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44 failures, 1871, 686. 

44 railroads of, 587. 

Kentucky, annual bank returns of. 515. 

4 ‘ banks of, 68, 74 . 94, 149, 188, 226, 
306, 392, 516, 568. 635, 647, 809, 
981. 
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Kentucky, failures, 1871, 686. 

u railroads in, 312, 587. 
King’s assayer, the, 3. 

Krone, (or crown), 292. 

Kufio coins, 292. 



Lamb, a coin, 292. 

Land grants, railroad, 609, 722. 

Laths, discovery of, in England, 26. 
Leavenworth, bank returns, 528. 

Legal tender, coins as a, 628. 

“ decision, 229, 752, 780, 928. 
u 44 decisions, (see Legal Casks.) 

44 44 Illinois decision, 185. 

44 44 of silver abolished, 28. 

Levi, Leone, history of British commerce, 
953. 

Liberia, 7 per oent. bonds, 680. 

Life insurance, Bliss on. 800. 

Light gold coins called in, 86. 

Liverpool, Lord, on seignorage, 20, 28. 
Livre, origin of the, 8. 

Loan, U. 8., 287. 

Locke, John, on coinage, 29, 80. 

London, bill-drawers on, 90, 467. 

44 foreign loans, 680. 

44 foreign stocks in, 680. 

44 joint stock banks, 682. 

44 money market, 80, 240, 400, 575. 

. 44 new companies formed in, 681. 

44 new loans in, 681. 

44 new mint, 38, 35. 

44 old mint, 15. 

44 stock exchange, 684, 780. 

44 Tower of, 15. 

Louisiana, annual bank returns, 514. 

44 banks of, 68, 74, 04, 149, 189, 471, 
514, 686, 712, 905. 

44 cotton crop of, 300. 

44 8 per cent, bonds, 680. 

44 failures, 1871, 686. 

44 railroads of, 5 87. 

44 Supreme Court decisions, 69. 
Louisville, bank returns of, 516. 



Maine, bank returns of, 498. 

44 bank fraud in, 395. 

44 banks of, 189, 568, 906. 

44 decisions in, 138. 

44 failures, 1871, 686. 

44 railroads of, 588. 

March, price of gold in, 900. 

Mark, the, origin of, 8, 292. 

Maryland, annual bank returns of, 508. 

44 banks of, 69, 150, 190, 226, 393, 498, 
508, 636, 712, 986. 

44 census of, 170. 

44 failures, 1871, 686. 

44 railroads of, 587. 

Massachusetts, bank returns of, 500. 

“ banks in, 69, 74, 150, 101, 393, 471, 
500, 637, 713, 809, 981, 986. 



Massachusetts, census of, 170. 

44 decisions in, 186. 

44 failures, 1871, 686. 

44 five per cent, bonds, 680. 

44 railroads of 587. 

May, price of gold in, 65. 

Metallic basis, European banks, 485. 
Michigan, annual bank returns of, 522. 

44 bankers, 70, 74, 196, 226, 30C, 802, 
522, 637, 647, 651, 810, 906, 986. 

44 failures, 1871, 686. 

44 railroads of, 587. 

Mill and screw, origin of, 10. 

Milwaukee, annual hank returns of, 524. 
Minnesota, annual bank returns of 524. 

44 bankers in, 70, 74, 06, 151, 108, 226. 

524, 637, 648, 651, 905, 987. 

44 failures, 1871, 686. 

44 railroads of, 587. 

Mint, ancient constitution of, 16. 

44 annual report of, 620. 

44 board, established, 84. 

44 Carson City, 75. 

44 coinage of, 685. i 

44 cuneator of the, 18. 

44 early. 15.? 

44 English, 15, 35. 

44 new coinage of, 86. 

44 new constitution of, 37, 42. 

44 proposed reforms, 40. 

44 routine of business, 44. 

44 royal, coinage of, 685. 

44 Saxon, 7. 

44 Saxon and Norman, 14. 

44 shore of the, 21. 

44 steam engines first used, 38. 

44 Tower IIill, 33. 

44 U. S., coinage of, 727. 

44 warden of the, 17. 

Mississippi, banks of, 688. 

44 cotton crop of, 300. 

• 4 failures, 1871, 686. 

44 new railroads in, 720. 

44 railroads of, 587. 

Missouri, annual bank returns of, 626. 

44 bankers of, 70, 74, 151, 199, 226, 228, 
306, 471, 626, 568, 688, 648, 718, 
721, 810, 905, 981, 986. 

44 bonds, 798, 828, 976. 

44 decisions in, 138, 637. 

44 failures, 686. 

44 public debt, 721. 

44 Kav County bonds, 637. 

44 railroads of, 587. 

Moidore, (a coin), 292. 

Moneyers abolished, 42. 

44 coinage by, 16, 18, 52. 

44 Kings, (the), 19. 

Money imrket, notes on, 76, 156, 285, 
316, 897, 477, 578, 652, 788, 814, 
908, 990. 

Money, materials of, 28. 

Money ? What is, 545. 

Montana, bank returns of, 582, 986. 

Mont Cenis tunnel, 393. 

Monthly statement of debt of U. S., (see 

U. S.) 

Morocco, commerce of, 911. 

Mutilated currency, 88, 355. 

Musket, history of coinage, 1. 



Digitized by L^ooQle 




General Index. 



IX 



National Bank, decisions, («mLaw 

Cases.) 

“ annual returns, 260, 645. 

“ banks in 1863-1871. 497. 

44 bank redemption places, 497. 
u capital increase, 810. 395, 475. 

44 chancres of officers, (see Cashiers.) 
M circulation, 542. 

44 depositories, 177- 
National banks, list of, 177. 

44 comptroller, 736, 986. 

44 debt, reduction of, 178. 

44 debts of Europe and U. S., 461. 

44 examiner, 638. 

44 failures of, 645. 

44 of Boston, 737. 

44 of New York, 689, 792. 

44 of Philadelphia, 817. 

44 offences by officers of the United 
States, 395. 

44 quarterly returns, 497. 792. 
Nebraska, annual returns, 528. 

44 bankers of, 151, 199, 227, 471, 532, 
568, 569, 638, 906, 982, 986. 

44 failures. 1871, 686. 

44 railroads of. 587. 

Nevada, banks or, 648. 

New banks and bankers, list of, 74, 154, 
282, 646, 726, 908, 985. 

New Hampshire, bank returns of, 498. 

44 44 bankers of, 200, 392, 498, 688, 

648. 

44 44 failures, 1871, 686. 

44 44 rail roaas of, 587. 

New Jersev, annual bank returns of, 604. 
44 44 ‘banks of, 74, 151, 201, 227, 

807, 504, 569, 688, 648, 713. 

44 44 failures, 1871, 686. 

44 44 railroads of. 587. 

New laws of New York, 54. 

New Mexico, banks of, 582, 649, 906. 
New Orleans, banks of, 514. 

44 44 cotton shipments, 299. 

44 44 State banks, 905. 

New publications, 126, 175, 477 , 706. 
Newton, Sir I., master of the mint, 29, 31. 
New York City, Assay Office, 727. 

44 annual hank returns, 502. 

44 aggregate returns, 1862 to 1870, 566. 
44 “ returns, 1871, 565. 

14 bank examiner, 688. 

44 bank failures. 390, 491, 688. 

44 bank stocks, 96, 991. 

14 banks of, 67, 77, 95, 96, 156, 229, 
286, 304, 816, 880, 884, 888, 890, 
897, 424, 469, 476, 478, 491, 502, 
565, 566, 569, 574, 576, 633, 689, 
709, 721, 734, 792, 796, 808, 815, 
905, 910, 978. 

44 clearing house, 884. 
u consolidation of debt of, 63, 912. 

44 debt of, 813. 

44 foreign bill drawers, 90, 467. 

“ gold exchange, 895. 

44 list of banks in, 177. 

44 national banks of, 689. 

44 new banking firms, 572, 985. 

44 new city loan, 711. 

44 returns, quarterly, 384, 886,792. 

44 44 weekly, *77, 156, 236, 816, 

897, 479, 574, 655, 815, 910, 990. 



New York City, safe deposit companies, 
164, 632. 

44 savings banks, 124. 638. 

44 44 44 new, 566, 572. 

44 State banks, 888. 

44 Btock fluctuations. 976. 

New York State, annual Dank returns, 502. 
44 bank checks, 610. 

44 bank checks, law of, 180. 

44 bank holidays in, 72. 

44 bank laws, new, 54, 426. 

44 banks, 72, 74, 147, 392, 569, 648,711. 
44 decisions in, 180. 

44 failures, 1871, 686 
44 insurance losses, 455. 

44 law of fire insurance companies, 58. 
44 44 foreign 44 A 59. 

44 44 collection paper, 577. 

44 44 corporations, 62, 182. 

44 44 endorsed note, 183. 

44 44 insurance department, 61, 62. 

44 44 interest, 183. 

44 44 mortgage bonds, 427. 

44 44 notanes, 426. 

44 44 partnership, 182. 

44 national banks, 208, 384. 

44 new banking law, 54. 

44 new savings bank law, 57, 424. 

44 railroads of, 587. 

44 savings banks, 56, 57, 424. 

Nobles, coinage of, 26, 293. 

Norman coins, 8. 

North Carolina, banks of, 152, 208, 510, 
810 987 

44 bonds of, quoted. 796, 976. 

44 debt of, 152. 

44 decisions in, 189. 

44 failures, 1871, 686. 

44 railroads of, 587. 

Norway, commerce of, 958. 

Notaries public, recent decisions, 165, 410. 
Noted coins, origin of, 288. 

Notes on the money market, 76, 156, 285, 
816. 897, 477, 578, 652, 783, 814, 
908, 990. 

November, daily price of gold, 496. 
Numismatic dictionary, 9 T. 



Obang, a coin, 293. 

Ocean steamers, new lines, 720. 

October, daily price of gold, 454. 

Ohio, annual bank returns of, 518. 

44 banks of, 70, 152, 209, 471, 518, 569, 
639, 651. 718, 810, 907, 986. 

44 failures, 1871, 686. 

44 railroads of, 587. 

Oregon, banks, 213, 528. 



Paraguay, 8 per cent* bonds, 680. 
Para, a coin, 298. 

Paris exchange on, (see Europe.) 
Parliament house, Irish, 231. 

Partnership, law of, 132. 

Pennsylvania, bank returns of, 504. 

44 banks of, 74, 152, 212, 227, 256, 307, 
471, 504, 669, 650, 713, 718, 810. 
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Pennsylvania, decisions in, 189. 

“ failures, 1871, 686. 
u railroads of, 587. 

“ State bonds, 64, 307. 

Penny-poise, coin, 293. 

Penny, Anglo-Saxon, 7, 293. 
Pennyweight, origin of, 8, 13. 

Persia, commerce of, 961. 

Peso, a coin, 293. 

Pewter, coinage of, 29. 

Philadelphia, annual bank returns, 506. 

“ bank dividends, 416, 562, 714. 

44 bank failure, 639. 

44 bank returns, weekly, {see Notes 
on Money Market.) 

“ banks of, 78, 94, 158, 236, 256, 317, 
399, 478, 506, 569, 575, 689, 651, 
991, 

44 bank shares, 583. 

“ city bonds, 4 years, 588. 

44 clearing house of, 886, 725. 

“ coinage at, 727. 

44 new banks in, 256, 986. 

44 quarterly bank returns, 506. 

“ safe deposit company, 632. 

44 stock fluctuations, 583. 

Pistole, a coin, 294. 

Pittsburgh, bank returns, 506. 

44 bank robbery in, 718. 

Population of the United States, 170. 

A Great Britain, 171. 

Portugal, commerce of. 959. 

Pound sterling, 3, 9, ll, 13, 14. 

44 of silver, 14, 23. 

44 Troy, 84. 

Powers of attorney, 355, 856. 

President and cashier, changes, 75, 165, 
284, 309, 893, 476, 480, 644, 724, 
812, 984. 

Principal and agent, law of, 182. 
Promissory notes, law of, 138, 134, 185, 
381, 609. 

Protest, law of, 165, 410. 

Provisions, exports of, 719. 

Prussia, commerce of, 958. 

Public debt, U. S., ( see U. S.) 

“ redemption of, 243. 

44 reduction of, 178. 

Pyxnig ; process described, 51. 

“ tntu, London, 52. 



Quicksilver, production of, 801. 

44 exports of, 801. 

Quinarins, a coin, 294. 



Railroad bonds quoted, 79, 159, 584, 

687, 976. 

44 bonds in Missouri, 687. 

44 shares quoted, 798, 802, {see Stock 
Quotations.) 

44 statistics, 259, 587. 

Railroads of the U. S., 259,401, 587, 605. 
44 bonds, illegal, 637. 

“ land grants, 609, 722. 



Railroads, legal provisions for, 605. 

44 list of, 587. 

44 mortgage law, N. Y., 427. 

44 new, in Great Britain, 681. 

44 progress of, 605. 

44 U. S. tax on dividends, 732. 
Recoinngc of light coins, 36. 
Redemption of legal tenders, 90. 

44 44 5-20 bonds, 243, 564. 

Rhode Island, annual bank returns, 500. 
44 banks, 218, 500, 570. 

44 failures, 686. 

Rider, coin, 295. 

Ring money, 295. 

Rix dollar, "295. 

Rolling process of coinage, 51. 

Roman money, early, 2, 5, 97. 

Rouble, coin, 295. 

Rupee, coin, 295. 

Russia, commerce of, 957. 

44 banks of, 73, 230. 

44 coins of, 97. 

44 five per cent, bonds, 680. 



Safe deposit companies, 161, 632. 
Salute, a coin, 295. 

San Francisco, banks of, 244, 580. 

44 coinage at, 727. 

Savings banks, California, 258. 

44 44 Connecticut. 321, 323. 

44 44 English, 352. 

4 4 44 failures of, 638, 656. 

44 44 French, 315. 

44 44 Maine, 328. 

4 4 44 Maryland, 712. 

44 44 Massachusetts, 328. 

44 “ New York, 56, 57 , 424, 480, 

633. 

44 44 taxation of, 449. 

Saxons, coins of the, 5, 14, 16. 

Scots money, pound, 3. 

44 pennies, 3. 

Seudo, a coin, 297. 

Seignorage, 20, 21, 23, 43. 

44 abolished, 22. 

September, daily price of gold in, 332. 
Sequin, a coin, 297. 

Sewing machines, exports of, 719. 

Shekel, a coin, 297. 

Shilling, origin of. 296. 

Siam, commerce of, 961. 

Signatures of cashiers, 705. 

Silver, assay process, 49. 

44 and gold, compared. 28. 

44 as legal tender, 38, 35. 

44 coinage, earlv, 21. 

44 export prohibited, 25. 

44 44 new standard, 29. 

44 44 year 1871, 727. 

44 in Britain, 24. 

44 pound of, 14. 

Snelling, on silver coinage, 21. 
Sovereigns, coinage of, 85, 297. 
Sous-marques, coin, 296. 

South American States, commerce of, 962. 
44 4 4 coins, list of, 97. 

' South ('arolina, bank returns of, 512. 

| 44 banks of. 152, 219, 227, 512, 650,714. 
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South Carolina, bonds of, 802, 828, 976. 

44 cotton crop of, 300. 

“ failures, 1871, 686. 

44 railroads of, 687. 

Spain, commerce of, 969. 

44 five per cent, bonds of, 680. 

8pecie reserves, 82. 

Speculation, the bank as promoter of, 657. 
Speculators, loans to, 662. 

Stamps, cancellation of, 619. 

Standard at the mint, 28. 

44 or sterling, 10. 

44 of gold, 28. 

State banks, 699, 796. 

44 banks, circulation, 168. 

44 44 of Philadelphia, 826. 

44 44 of New York, 388, 796. 

44 bonds, quoted, 77, 160, 798, 828, 
802, 976. 

44 New Orleans, 905. 

Sterling, origin of, 11. 

44 silver, 12. 

St. Louis, annual bank returns of, 626. 

44 44 Bank Clerks 7 Mutual Associa- 

tion, 463. 

Stock Exchange, hours of, 710, 

Stocks, flui tuations, 683. ( See Monet 
Market.) 

44 Philadelphia, 583. 

44 quotations, 79, 96, 158, 238, 818, 898, 
478, 576, 654, 729, 798, 802, 828, 
976. 

44 sale of, legal decision, 129. 

44 tables showing value of, 907. 
Stockholders, responsibility of, 811, 873. 
Stolen or lost bonds, list of, 85, 88. 
Strong, Justice, legal tender opinion, 752. 
Supreme Court, U? S., decisions, 129, 752, 
832, 930. 

Sweden, commerce of, 958. 

44 corns of, 97. 

Switzerland, commerce of, 960. 

Syndicate, the American, 237. 



Tacitus on British coinage. 8, 5, 

24. 

Tallow, exports of, 719. 

Taxation, tariff and special, 669. 

Taxon Government bonds, 572. 

44 on National Bank Shares, 373. 

44 on Savings Banks, 449, 452. 
Telegraph Companies, England, 681 . 
Tennessee, annual bank returns, 516. 

44 banks, 71, 74, 219, 516, 641, 650. 

44 bonds, quoted, 641, 798, 828, 976. 

44 commercial laws of, 262. 

44 cotton crop of, 301. 

44 crops of, 261. 

44 fa lures, 1871. 686. 

44 interest laws of, 267. 

44 railroads of, 587. 

44 statistics of, 261. 

Texas, bank returns of, 514. 

44 banks of, 71, 72, 153. 220, 308, 514, 
670, 650. 983. 

“ commercial laws of, 271. 

44 failures, 1871, 686. 

44 interest laws of, 275. 



Texas, railroads of, 587. 

44 railroads of, 587. 

44 statistics, 271. 

Thaler, a coin, 298. 

Thanksgiving, national, 461. 

Third Avenue Savings Bank, 423. 
Tobacco, exports of, 719. 

Tokens, silver : 298. 

Tower Hill, mint removed to, 33. 

44 of London, mint in, 15, 33. 
Treasurers and depositaries of the U. 8., 
87, 881. 

44 certificates, for clearings, 722. 
Treasury decisions, 88, 355, 566, 804, 830. 
Turkey, commerce of, 960. 

44 old coins of, 97. 



United States, bank returns, 497. 

44 bank circulation of, 542. 

44 bonds, monthly quotations, 798. 

44 4 4 tax on, 572. 

44 census of 1870, 170. 

44 coinage of, 620, 727. 

44 commerce of, 962. 

44 cotton crop of, 300. 

44 cotton, consumption of, 303. 

44 credit abroad, 714, 724. 

44 exports from, 719. 

44 foreign trade of, 728. 

44 imports and exports, 480. 

44 internal revenue decisions, 619. 

44 loans in Europe, 903. 

44 loons of, quoted, 976. 

44 loans of 1871, 642. 

44 mint report, 620. 

44 national banks of, 177, 260, 497. 

44 population of. 170. 

44 public debt of, 66, 93, 94, 172, 241, 
333, 453, 563, 806, 901, 975. 

44 public debt described, 94. 

44 railroad tax, 732. 

44 railroads of, 259, 401, 587, 605. 

“ Supreme Court decisions, 129, 752, 
832, 930. 

44 taxation, 572. 

44 treasury decisions, 88, 355, 566, 804 , 
831. 

Usury, by national banks, 405. 

44 decision'* on, 421, 609. 

Utah, annual bank returns of, 580. 

44 banks of, 220, 530, 570, 642, 650. 

44 railroads of, 587. 



Vermont, annual bank returns 

of, 498. 

44 banks of, 71, 221, 498. 

44 failures, 1871, 686. 

44 railroads of 587. 

Virginia, annual bank returns of, 510. 

44 banks, 71, 75, 153, 222, 510, 570, 650, 
907. 

44 bonds,* quoted, 798, 802, 828, 976. 

44 cotton crop of, 801. 

44 debt of, 571. 

44 division of State, 129. 

44 failures, 1871, 686. 

Victoria, coinage of, 13, 24, 28. 
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Victoria, revision of mint laws, 37. 
“ standard of gold, 28. 



Warden of the Mint, 17. 

Washington, D. C., banks, 508. 

“ bank returns, 510. 

“ territory, gold of, 107. 

Wealth, uses’ of, 971, 972. 

West Virginia, annual bank returns, 510. 
“ “ bankers of, 153, 222, 308, 

392, 510. 570. 

“ w division or State, 129. 

What is money ? 545. 

Wisconsin, annual bank returns, 522. 

“ bankers of, 75, 154, 228, 522, 650, 
714, 988, 987. 



Wisconsin, failures, 1871, 686. 

“ legal decisions in, 371, 417. 
“ railroads of, 587. 

Wool, export duty on (1418), 25. 
Wyoming, bankers of, 224, 684. 
“ bank returns, 534. 



Year 1868, daily premium on 

gold; 896. 

u 1869, daily premium on gold, 897. 

“ 1879, “ “ 898. 

“ 1871, “ 4 899. 

“ 1871, foreign review of, 676. 

“ “ bullion movements of’ 688. 

“ u commercial failures of, 686. 

York and Canterbury, mints of, 7, 20. 
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Cases reported in the Bankers’ Magazine, for the year ending Jane, 1872. 



Agency 9 ‘248, 404, 414, 415. 
Alteration of note, 140. 
Appeal of judgment, 403 . 
Assessment, 404. 
Assignment, 407. 



Banking. 371, 405. 

Bank checks, 130, 131, 166, 375, 406, 412, 
413, 610. 

44 notes, 414. 

44 officers, 184, 404, 406, 410, 411, 414, 
415. 

44 shares, 428, 666 . 

44 tax, 134, 187, 167, 411, 415. 
Bankruptcy, 186, 140, 406, 407. 

Bills and notes, 186, 137. 

Bills of Exchange, 875. 

Bond, 375, 410. 

By-laws, validity of, 428, 667. 



Clearing-boose, 412, 610. 

Collateral security, 135, 580, 668 . 
Collection paper, 143, 403, 404, 406, 409, 
415, 577. 

Common carrier, 876. 

Confederate States, 133.^ 

Constitutional law, 134. « 

Corporation, 876, 414. 

County bonds, 130. 

Coupon bonds, 252. 

Currency deposit, 139, 377. 



Deposits, 407, 408, 409, 413, 414. 
Diligence, 410, 610. 

Division of 8 tat«, 129. 

Draft, 139, 411. 



Embezzlement; 411. 

Executor and Administrator, 167. j 
Express carriers, 630. 



Frauds, statute of, 378, 407. 
Fractions of a day, 142. 
Forgery, 877. 



Illegal Conveyance, 145. 
•Income tax, 166. 

Insolvency, 407. 

Interest, 135, 378, 415. 



Legal Tender, 135, 187, 377, 752, 769, 
780, 832. 930. 

Liability of bondsmen, 411. 

44 indor-er*, 165. 

44 trustee-*, 142. 

Limitations, statute of, 880. 

Married Women, 413. 

Mortgage, 188, 380. 

Municipal corporation, 129. 

National Bank, 130, 186, 187, 138,. 
403, 411, 412, 415, 666 . 

44 44 tax on, 134, 873. 

Negligence, 137, 375, 409, 411, 610. 
Negotiable instrument, 137. 

N< n-residem e, 581. 

Notaries, 165, 410. 

Notes, alteration of, 140. 

44 stolen, 404. 



Partnership, 132. 

Pleading, 381. 

Principal and agent, 132, 881. 

Principal and surety, 254. 

Promissory notes, 133, 135, 186, 881, 403. 
Protest, 144, 165, 409, 610. 



Railroad bankruptcy, 140. 
Revenue stamps, 135. 

Sale of Stock, mortgage, 129. 
Savings Banks, taxation or. 449, 452. 

44 44 188, 408, 409, 452. 

Shareholders, 428, 666 . 

Set-off, 188, 405, 578, 581. 
Stockholders, 134. 

Stolen bonds, 88 . 



Taxation, 184, 187, 138, 167, 411, 412, 



Garnishee, 418. 

Gold v. Greenbacks, 135. 

Government bonds, stolen, 408. 

Guarantee, 133, 878. 

New York : Published Monthly at Fiv 
corner Murray Street, third floor. Lettr 
44 B ▲nurs’ Magazine, P. 0. Box 4574, N< 
authorized to receive money on account of 
work, or for the Merchants and Bankers 



415. 

Transfer of bonk shares, 428, 666 . 
Trustee, deposit by, 418. 



Usury, 405, 421, 609. 

j Dollars per annum. No. 251 Broadway, 
trs for this office should be addressed to 
iw York.” There arc no traveling Agents 
subscriptions to, or advertisements in, this 
1 Almanac. 
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LIST OF CASES 



REPORTED IN THE BANKERS’ MAGAZINE, 

FROM JULY, 1871, TO JUNE, 1873. 



Allegheny Savings Bank ®. Meyer. 418 

American Bank r. Wall 188 

Ames ®. York National Bank 413 

Angelica, village of, ®. Moree 404 

♦Apsden ®. Austin 928 

Arnold ®. Sufiolk Bank 441 

Ayrault, v. Pacific Bank 410 



Bain bridge v. N. City Bank 145 

Bunk for Savings ®. United States.. 452 
Bank of Attica ®. Man. & Trade rs’ . 444 
♦Bank of New York ®. Supervisors. 929 
♦Bank U. S. ®. Bank State Georgia . . 929 

♦Barrington ®. Potter 929 

Belknap v. Bank North America 137 

Blake ®. Coleman 382 

Booths. Ableman 379 

Boyce ®. Foote 380 

Boyden v. Bank Capo Fear 139 

Boylston Nat. Bank ®. Richardson. . . 412 

Brent®. Bank of Washington 437 

♦Briscoe ® . State Kentucky 980 

♦Bronson ®. Rodes '. 930 

Burkholter ®. Beetem’s 415 

♦Butler ®. Horwitz 980 



♦Calder ®. Bull 931 

Carr ®. Comm'l Bank of Racine 872 

Chaffee ®. Foot 407 

Child®. Hudson's Bay Co 436 

City Bank of Kenosha®. McClellan. 376 
Clafiin et al. v. Far. & Citizens Bank 404 
Cleveland®. Marine Bk. of Milwaukie 373 
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A HISTORY OF COINAGE. 

A History of the Coinage in Great Britain ; with Preliminary 
Remarks on the Coins and Moneys of Account in Ancient and 
Modem Times . 

By Robert Mushet, 

or THE BOT1L MINT, LONDON. 

(From the Encyclopedia Britannic*.. Eighth Edition.) 

Money is a measure of value and medium of exchange : coinage 
is the art of fabricating money. 

So soon as nations emerge from a state of barbarism, when 
simple barter no longer suffices to meet their wants, they will invent 
some common or conventional measure of value by which to ex- 
change their products and carry on their commerce. In the rude 
ages of society, cattle are said to have been the common medium 
of commerce ; and among the patriarchs of old they were the meas- 
ure of man’s wealth* and greatness. The armor of Diomede, says 
Homer, cost only nine oxen ; but that of Glaucbs cost a hundred 
oxen. In some countries, in former times, salt was the measure of 
value and instrument of exchange ; and in others shells formed the 
circulating medium. But as the necessities of nations multiply, and 
their commercial transactions extend, they soon discover tne inad- 
equacy of these means, and will search tor something of a more 
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steady and durable character, which shall serve both as a circulating 
medium, as well as a medium of exchange with other countries 
.trading with them. From a very early period metals, as possessing 
that character in a high degree, were chosen to perform these im- 
portant functions. They are not only less perishable than other 
articles, but they can, without loss, be divided into any number of 
parts, and be united again by fusion : they can be hammered or 
rolled into plates, and moulded into any shape: and occupying less 
bulk than other articles, they are easily transported from place to 
place. 

u Different metals (says Adah Smith) have been made use of by 
different nations for this purpose. Iron was the common instrument 
of commerce among the ancient Spartans, copper among the ancient 
Romans, and gold and silver among all rich and commercial nations. 
Those metals seem originally to have been made use of for this pur- 
pose in rude bars, without any stamp or coinage. Thus we are told 
by Pliny, upon the authority of Tim^eus, an ancient historian, that, 
till the time of Servius Tullius (550 b. c.), the Romans had no 
coined money, but made use of unstamped bars of copper, to pur- 
chase whatever they had occasion for. These rude bars, therefore, 
performed at this time the function of money.” 

Before the invention of coined money, the precious metals were 
exchanged by weight only; but as many obvious inconveniences 
attended that custom, as an initiatory step pieces of metal rudely 
shaped were stamped with their weight ; and then by degrees the 
art of coining money was introduced, intended not only to indicate 
by the stamp of the sovereign authority the weight, nut also the 
fineness of the coin. So long as copper and iron performed the 
functions of money and measure of value, probably tnc weight only 
was the test of value ; but with regard to gold and silver, another 
element enters into their appreciation of as much consequence as the 
weight itself. The quality or fineness of these metals, by which the 
value is determined, can only be discovered by the laborious pro- 
cess of assay; and therefore (as Adam Smith refnarks), before the 
institution of coined money, unless this tedious and difficult opera- ' 
tion were undertaken, people must always have been liable to the 
grossest frauds and impositions ; and instead of a pound weight of 
pure silver, might receive, in exchange for their goods, an adul- 
terated composition of the coarsest and cheapest materials. To 
guard the public against such frauds, to facilitate exchanges, and 
thereby encourage industry and commerce, mints were established, 
in which pieces of metal of determinate weight and fineness were 
, stamped by public authority, in order to declafe the quantity and 
uniform goodness of the money so stamped, that it should pass from 
hand to hand without doubt or suspicion. 

In early times these coins, or pieces of metal, constituted or 
denoted weights of different denominations; or, in other words, 
they expressed the weight or quantity of metal contained in them, 
as in the Rohan as or pondo , which, when money was first coined 
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at Rohe, signified a pound weight of good copper, consisting of 
twelve ounces, as in our troy pound. So the English pound ster- 
ling originally expressed not a coin exchangeable into 20 shillings, 
hut simply a pound weight of silver of sterling fineness. ^ Ine 
F rench livre likewise contained, in the reign of Charlemagne, a 
pound weight of silver of a determinate quality. And on the 
authority of Adam Smith, the Scots’ money-pound contained, from 
the time of Alexander I. to that of Robert Bruce (1300), a 
pound of silver of the same weight and fineness with the English 
pound sterling. English, French, and Scots pennies, too, con- 
tained all of them originally a real pennyweight of silver, or 240th of 
a pound. The shilling also seems originally to have been the denomi- 
nation of a weight, and not ofa coin of conventional value. 

As the transition from mere barter (by which one product of 
labor is exchanged for another), to the use of metals as instruments 
of commerce, indicates an advance in civilization ; so the transition 
from the latter to the fabrication of coined money, however rude 
and inartificial at first, marks another progressive step in culture 
and refinement ; while the various designs impressed on the coin, 
and the mode of manufacture, testify in nice degrees the 6low 
advancement of society in art, taste, and ingenuity. 

An inquiry, therefore, into the coinage of a country like Great 
Britain, from the earliest times, possesses an interest apart from the 
subject itself as a mere antiquarian research, because it throws an 
indirect ray of light on the social condition of the people from age 
to age, and enabFes us to note the progressive steps of their improve- 
ment in taste, refinement, and mechanical invention, as well as to 
ascertain their comparative wealth and social comfort, indicated by 
the value of the necessary articles of life. The subject partakes 
not, indeed, of the true dignity and importance of history ; but,*in a 
less ambitious channel of research, it is not without utility and 
instruction. 

In order to illustrate the necessary connection that exists 
between the social and political condition of a nation and its coin- 
age, we need only to refer to the rude ill-fashioned coins of our 
semi-barbarous ancestors, and contrast them with the elegant and 
highly-finished specimens of the present day. The forge and ham- 
mer, and other manual appliances, are now superseded by mechan- 
ical contrivances of the highest order, which, with artistical design 
and beauty, co-operate to embellish and impart elegance to the coin 
of the realm. If this description be true of the external features of 
our currency, it is .equally true with respect to the uniformity of its 
fineness; of more importance than even taste and beauty. The 
somewhat mysterious and alchemical ordeal of trying “ by fire, by 
water, by touch, by weight, or by all or any of them,” has found a 
less empirical and more certain substitute in the scientific art of 
assaying the precious metals. 

Another pre eminent advantage we have acquired by means of 
those mechanical contrivances referred to, is the vast rapidity with 
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which money can now be coined and issued to the public — an eler 
ment in the comparison of ancient and modern times of great signifi- 
cance to a commercial country, like Great Britain, in which the 
currency is liable to be disturbed by external causes, and in which the 
public exigencies are as uncertain as they are urgent and imperious. 

It is not too much to assert, therefore, that in a view of the coin- 
age of Great Britain we possess within certain limits a faithful 
record of the progress of its civilization. The view is of necessity a 
contracted one, but not the less true and authentic. Like the his- 
tory of the customs, habits, and modes of life of a nation, it fills 
but a subordinate part, and aims no higher; nevertheless a knowl- 
edge of it is not only useful but indispensable. The coinage of a 
country speaks with unerring accuracy and truth ; and so long as 
coins are extant to bear witness to barbarity or refinement, rude- 
ness or taste, ugliness or beauty, clumsiness or elegance, we cannot* 
as in some other historical researches, be perverted by prejudice or 
deceived by ignorance. It is truthful, because it bears the impress 
of truth, and stands as a kind of living memorial of past genera- 
tions. A rude, shapeless coin, with an eftigy resembling the un- 
formed scrawl of a child, is as certain a proof of the low state of 
civilization in art and mechanism as analogous imperfections would 
be in painting or sculpture ; while a beautiful and elegant and well- 
finished coin speaks convincingly of corresponding ideas and tastes 
in the nation. And when such evidences of refinement prevail 
among .the people, the state and excellence of the coinage will al- 
ways afford a subject of pleasure and congratulation. In Great 
Britain our coins have not certainly attained the highest degree of 
excellence, though for some time they appeared gradually approach- 
ing it ; and we would fain hope that in future the step may be pro- 
gressive rather than retrograde ; though as a commercial nation we 
are too apt to be indifferent to such claims on our admiration as 
objects of taste call forth, however jealous we may be of the fine- 
ness of the coinage. It is indeed too frequently the tendency of 
modern ideas of economy, applied to public works, to give little 
encouragement to whatever concerns art and enterprise. 

Though we have in this cursory manner pointed out some of the 
uses to which a history of the coinage may be made subservient, 
our design is to give only a brief outline of the subject, accompanied 
by a detailed description of the various operations and processes 
concerned in the fabrication of money, as well as some account of 
the recent changes introduced into the constitution and manage- 
ment of the Royal Mint. 

Money in ancient times. 

On the first landing of Julius Caesar (54 b. c.) on the shores of 
Britain, he describes the inhabitants as a race just emerging from 
barbarism, and their money could not therefore be of a high order. 
Their use of money was circumscribed by their simple wants and 
limited commerce; and, according to him, it consisted of rude pieces 
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of brass and iron rings, regulated to a certain weight, which prob- 
ably were in use strung together, as the Chinese do at this day 
with their inferior money. He makes no allusion to coins or money 
of gold or silver, and it may be inferred none existed ; for although 
foreign coins at one period circulated freely in Britain, it is improb- 
able amongst such a people as the ancient Britons that such should 
have been the case. Both Strabo and Tacitus, indeed, speak of 
the gold and silver of Britain, as if indigenous to the soil; but as 
gold has not been discovered in any considerable quantity since that 
period, and as silver is not found except in combination with lead, 
we may conclude these writers received their information from mere 
hearsay or tradition. It is not probable that a people emerging 
from barbarism, without art or science, should have imported gold 
for the purpose of coinage ; nor can we give them credit for that 
degree of skill and ingenuity necessary to separate the silver from 
the lead in their mines. So far from this being probable, we are 
informed that even the brass of which their chief money consisted 
was imported from abroad, though the soil was rich in copper ; and 
that of iron they produced but a small quantity, being devoid of 
skill and enterprise. 

Tacitus says, “Britain produces gold, silver, and other metals 
to reward its conquerors:” but in refutation of this, Dr. Henry, as 
well as others, remark, that if the Britons had any gold or silver 
amongst them, either coined or uncoined, when they were first in- 
vaded by the Romans, it was certainly unknown to their invaders, 
which it is not likely to have been if they came in quest of treasure, 
as Suetonius avers, who says that not the gold but the pearls of 
Britain, famous then, were the chief incitement to (Lesar’s invasion. 
Writers on such subjects often deal in hyperbole, attributable to 
want of accurate information with regard to the countries they de 
scribed. Thus, according to Diodorus Siculus, even Gaul was 
famous for the abundance of its gold, and the Gauls for their skill 
and dexterity in discovering, refining, and working that metal. We 
cannot believe the gold to have been the produce of their own mines, 
though it may have been common among them. Their coins are 
represented to be of pure gold, without any alloy of baser metals ; 
and not only their coins, but their rings, chains, and other trinkets, 
were made of gold equally fine. 

The first attempt of the ancient Britons to coin money, though 
not accurately ascertained, may be referred to a period subsequent 
to Caesar’s second invasion (53 b. c.) ; and we may suppose the 
appearance of Roman coins amongst them prompted them to imita- 
tion, however rude and unlike. As their coins consisted of gold 
and silver, as well as inferior metals, indicating, therefore, a rapid 
stride in refinement and civilization, some have, not without plausi- 
bility, conjectured them to be of foreign origin, imported m the 
way of commerce ; because the initial letters stamped on them ap- 
pear to have some reference to the names of certain Gaulish princes, 
mentioned by Gasar or Tacitus. Dr. Henry observes on this cu- 
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rious subject — “ It is not unreasonable to suppose that some of the 
Gauls, retiring from their country to avwid the Roman yoke, and 
settling in Britain, which was still free after the retreat of CLesar, 
brought with them the art of coining money, in the same taste in 
which it was practised in Gaul, immediately before the conquest of 
that country by the Romans; when a new and more beautiful man- 
lier w r as introduced. This conjecture is confirmed by the remark- 
able resemblance of these coins to those of the ancient Gauls.” 
But Ruding, who is always a truthful and generally an accurate 
guide in such curious researches, takes exception to this, and remarks, 
that “if we proceed to examine the coins themselves, they furnish 
no proofs to justify their appropriation to any country. The far 
greater part of them are without auy legend ; and on the rest are 
to be found only initial letters, or at most single syllables, which, by 
the ingenuity of antiquarians, have been compelled to express any 
meaning they have thought fit to adopt.” It is singular, however, 
that a nation without any known mines of gold or silver, and with- 
out any commerce worthy of the name, whose inhabitants were 
exceedingly poor, and with whom the value of money w r as great, 
should have indulged in such a token of refinement as a gold cur- 
rency. Yet certain it is, that a considerable number of the coins of 
Cunobeline have been preserved, containing his name, sometimes 
in full, sometimes abbreviated, with the name of the capital of his 
kingdom — Camalodunum (Colchester), — and so far we cannot 
question their appropriation to an ancient British king. The domin- 
ions of this petty monarch extended from the coasts of Norfolk, 
Suffolk, ana Essex, westward across the island to the bauks of 
the Severn; and he is supposed to have reigned during the times 
of Augustus, Tiberius, and Caligula (26 b. c. to 40 a. d.). Pos- 
sessing the wisdom to appreciate the refinement and civility of the 
Romans, this monarch seems to have introduced considerable im- 
provement into his coins, forming them in a measure on the model 
of the Roman money. “On some of these coins,” says Ruding, 
“the name of the monarch is given with a Latin termination, and 
the devices which are impressed upon others are evident imitations 
of the coins of Augustus Caesar. All the letters are plainly Roman. 
But it is in outward appearance alone that these coins agree with 
the Roman money of that period in which Cunobeline is generally 
supposed to have reigned, for in weight they are widely different. 
The cause of this variation from the prototype in so important a 
point cannot now be ascertained ; but it seems to justify a suspicion 
that the weights were regulated in conformity with other British 
money then current : and in confirmation of this suspicion, it may 
be observed that some of the coins which bear Cunobeline and 
Camalodunum resemble in type those which are usually attributed 
to earlier British kings.” 



But the improvements introduced by this monarch were destined 
to be of short duration ; because a few years after his death, Britain . 
having again been subjected to the Roman dominion under Clau- 
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dius (a. d. 43), and by his severity reduced to a mere province of 
the Roman empire, tne native mints ceased to coin British money ; 
and, agreeably to the Roman policy, an edict was issued to the effect 
that all money current should bear the imperial stamp. 

Though the Roman money, which must have been abundant, 
continued to circulate in Britain after the inroad of the Saxons, 
about the middle of the fifth century, mints were subsequently estab- 
lished in various places, regulated by laws which the Saxon con- 
querors brought from the Continent, and which differed in many 
particulars from those of the Romans. Some have indeed doubted 
whether these people, at their invasion of Britain, possessed any 
knowledge of tne art of coining money — supporting their opinions 
on the authority of Tacitus ; but the best authorities on the history 
of our coinage controvert this hypothesis by the better testimony 
of the coins themselves. “Sceattse,” says Kuding of the Saxon 
coins so called, “ are known of the early kings of Kent, some of 
which must have been struck within the sixth century ; and there 
are others so similar to them in type, as to justify their appropria- 
tion to the same people, but which, from their symbols, were evi- 
dently coined before their conversion to Christianity, and were, 
therefore, probably brought w ? ith them from the Continent.” This 
distinguishing mark — the cross — is also wanting on the sceattaB of 
Ethelbert I., king of Kent (a. d. 568), in whose reign the conver- 
sion of the Saxons from paganism by the monk St. Augustin com- 
menced. 

Of the internal constitution of the heptarchic mints no records 
remain ; but if w r e may judge by specimens of coins extant, the 
taste and mechanical skill of the Saxons were scarcely superior, if 
at all, to those of the ancient Britons. Unlike these, they disdained 
to follow the Roman models (of which many beautiful specimens 
must have been preserved), but pursued a rude and barbarous me- 
thod of their own ; and hence their coins are found to differ in form, 
type, and weight, from those current amongst them at the same 
time. They are of equal weight and fineness with the later Anglo- 
Saxon pennies. The coiners, or moneyers* as they are called, stamp- 
ed iheir names upon the money; but the custom of adding the 
place of mintage was of rare occurrence, and almost solely confined 
to the ecclesiastical coins of Canterbury. 

When the heptarchy was dissolved, and its different petty king- 
doms united under one rule, the mints were regulated by laws 
framed in the Wittena gemote, or great council of the nation ; and 
besides the royal establishments, the mints of York and Canter- 
bury enjoyed the privilege of coining money ; but it is conjectured, 
with much probability, that the dies were supplied by the crown* 
and that the sovereign participated to a certain extent in the profit. 

The most ancient coins known to have existed amongst the 
Anglo-Saxons were the sceatts, supposed to be the first coined by 
them in Britain. They are of very rude and clumsy workmanship, 
while their weights vary from 7£ to 20 grains and upwards. By 
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the laws of Athelstan (924-948), the value of this coin is stated to 
be such, that 30,000 of them equal L.120, and it was therefore less 
valuable than a penny by a 25th part. Besides these, there appears 
to have been also another coin of inferior denomination, worth a 
quarter of a penny, but of what metal it was composed we are 
ignorant. 

The penny was the next coin made of which we have any know- 
ledge. The word appears, says Ruding, in the laws of Ina, king 
of the W est Saxons, about the year 688, and is in a manner, there- 
fore, consecrated by its antiquity. Its probable origin is derived 
from pendo , to weigh ; and if that etymology be admitted, it will 
appear probable, observes the same authority, that “ the penny was 
not known to the Saxons before their arrival in Britain, but was 
adopted, together with its name, at the same time that mynet, from 
moneta , was introduced.” The penny may be considered, therefore,, 
the ancient unit of our currency. 

Of that coin, 240 are supposed to have been fabricated out of a 
pound weight of silver, giving thus 24 grains to each, and making 
the pound consist of 5760 grains, as at present. Hence the origin 
of our pennyweight , equal to 24 grains, and the 240th part of a 
pound. Twenty pennies to the ounce 6eem to have been also the 
weight of the Norman coins of that denomination. “The legal 
weight of the penny,” Clarke observes, “continued through the 
whole period of the Saxon government. It was always the 240th 
part of the pound. Their laws, from the first mention of it to the 
last, give it this uniform valuation.” Nevertheless, there is evidence 
to show that, at different periods, if not during the same period, 
there were two pound weights in use, one as above, and another con- 
sisting of only 5400 grains troy, called the Tower pound. 

There was likewise a halfpenny coined in silver, and probably a 
farthing, or quarterpenny of the same metal ; which will not appear 
surprising if we consider the great value of money in those ages 
and consequent low price of the necessaries of life. Besides these 
subdivisions of the penny, there seems to have been also another 
piece equivalent to the third part of that coin, which continued iu 
use as late as the reign of Henry L (a. d. 1 100). “ But,” says 

Ruding, “ even so small a coin as one-fourth of a penny could not 
be sufficiently minute to answer the common purposes of exchange, 
at a time when most of the necessary articles of life were to be pur- 
chased at prices so far beneath what is now considered to be their 
value; when, for instance, in the reign of Athelstan, an ox was 
sold for thirty pennies, and a sheep for one shilling.” 

Accordingly, the Anglo-Saxons coined inferior money of brass, 
called stycas , two of which were equal to one farthing. They had 
also other moneys, or denominations of money, the exact nature of 
which cannot now be determined ; but of the sceattse, the penny, 
the halfpenny, the farthing, and styca (all undoubted coins) speci- 
mens remain, except the farthing. Tne mancus, the mark, the 
thrisma, the ora, and other denominations in Saxon, Danish, and 
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Norm an tiroes, were probably like talents and shekels, weights of 
current money, and not coins. In truth, the origin of all coin 
denominations in early tiroes were weights ; for originally the pre- 
cious metals passed by weight in commerce ; and when for conve- 
nience pieces of metal came to be stamped, these pieces were well 
known weights of the country where they were coined. The smaller 
coins were regular subdivisions of the greater, made into so many 
for each pound. 

The Saxon shilling differed from the Norman shilling of 12 pence 
in value, six of them making only 30 Saxon pennies, or a mancus. 

( Was a denomination of money only, and not a coin, 

4 and signified as many coins as were made out of 
( a pound of metal = 5,400 grains troy. 

( The same ; an Anqlo-Danish denomination, Jds of 
a pound = 8 oz. = 3,600 grs. , 

) The same ; a weight equal to 30 pennies = 6 shil- 
lings. 

j The same ; Danish subdivision of the mark, fth or 
( one ounce = 450 grs. 

Three Saxon pennies ; not a coin. 

Five pennies =1121 grs- > da 
The Sceattae, Penny, 

Hafling, Feor tilling, 

Styca 

240 Pennies = 1 Pound 5 Pennies = 1 large Shilling. 

160 . . =1 Mark ^ . . =1 lesser da 

30 . . =1 Mancus 3 . . =1 Thrisraa. 

20 . . =1 Ora 20 Sceattae = 1 Shilling = 5$ grs. troy. 

We can discover no satisfactory evidence of the Saxons having 
coined money in gold ; and if coins of that metal circulated amongst 
them (as appears to have been the case), the inference is, they 
came from abroad ; as, for example, bezants , which sometimes occur 
in Anglo-Saxon transactions, deriving their appellation from Byzan- 
tium or Constantinople, and so of others. “ During the existence 
of the Anglo-Saxon and Anglo-Danish government,” says Ruding, 
u there is reason to believe no other metals besides silver and brass 
were coined in their mints.” The use of the latter metal seems to 
have been rejected by the Anglo-Norman monarchs, and silver 
became the sole material of coinage for a long established period, 
until gold was introduced by Henry III. 



■Real coins. 



The Pound 

The Mark 
The Mancus 

The Ora 

The Thrisraa 
The Shilling 



Ancient mode of coining. 

Our knowledge of the mode of coining money in early times is 
extremely imperfect; but all agree that it was rude and inartificial, 
and so appears to have continued for many centuries. Neither the 
Angio-Saxons nor Anglo-Normans were famous for their skill or 
inventive powers. To both we are beholden for many excellent 
laws, but not for those mechanical arts and contrivances which so 
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much now contribute to the wealth and glory of England. And, 
therefore, it cannot but be esteemed a remarkable fact, that a nation 
which, above all others on the face of the earth, is distinguished for 
mechanical invention, and pre-eminent for those arts which elevate 
a kingdom in the scale of civilization — remarkable for its restless 
activity, enterprise, and adaptation of natural laws to useful pur- 
poses in almost every branch of science — should, in its infancy and 
even for ages after, have displayed none of these national character- 
istics. On the contrary, it seeme to have been wholly indebted to 
the Continent for those advantages. And when improved machines 
were introduced into England for the coinage of money, the nation 
was slow in adopting them. Like our hand-loom weavers, the people 
opposed any invention that seemed to militate against the interests 
of manual labor, while at the same time they had little aptitude to 
turn the inventions of others to their own advantage. 

The metal brought to the mints for coinage was, after being tried, 
reduced to sterling or standard by alloy when too fine, and refined 
if too low in quality ; but by what means the latter operation was 
performed we remain in ignorance. The metal so melted was cast 
into small bars, and these were flattened by a hammer; and out of 
these fillets or plates, square pieces were cut of nearly equal weight, 
and then rounded at the forge. These were stamped simply by 
fixing a die in a block of wood, while another was used as a punch, 
and repeatedly struck with a hammer till it received the required 
impression. Money fabricated in this rude manner was necessarily 
imperfect, from the difficulty of always placing the two dies exactly 
over each other when the blank piece was between them, as well as 
from the improbability of a man being able to strike a blow with 
such force and precision as to make all parts of the impression 
equally perfect. 

Even iu the reign of Edward L (1272-1307), it is recorded in the 
Red Book of the Exchequer, that the new money then coined was 
made in the following manner : first, the metal was cast from the 
metal-pot into long bars, which were cut with shears into square 
pieces of as exact a weight as possible, and these were with the 
tongs and hammer forged into a round shape; after which they 
were blanched, that is, made white by annealing and boiling, and 
afterwards stamped or impressed with a hammer to make them per- 
fect money. 

From this unskilful and imperfect process, scarcely any improve- 
ment seems to have found its way into England until the introduc- 
tion of the machines called the mill and screw , applied first to the 
coinage of France about the middle of the sixteenth century. The 
coining-press or mill was of French origin, the invention of which 
is generally ascribed to one Antoine Brucher, an engraver, who 
in 1553 first tried it in the palace of Henry II., for the stamping of 
counters. It continued in use till 1585, when it was laid aside on 
account of its being found more expensive than the hammer coinage, 
and so remained until the year 1623, when Briot, a French artist, 
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unable to persuade the government to adopt it again, came over to 
England, where it was immediately put in practice at the mint, 
under the direction of Briot himself, who was appointed chief en- 
graver. It was, however, abandoned for the reason assigned, until 
one Blondeau, forty years after, persuaded Charles IL to intro- 
duce it again into the mint, with some other mechanical improve-* 
ments of his own invention ; and eventually it created a revolution 
both in the manner of coining and in the appearance of the coins 
themselves. For the great change which then took place in the 
form and impression of the new money struck by this invention, 
gave it a decided superiority over the old coinage. 

The mill and screw are generally conceived to be synonymous 
with the coining-press as one machine ; but it is not improbable 
that two distinct machines were comprehended in that expression; 
the screw or mechanical power employed in giving the impression 
to the coins, and the mill or mechanism driven by horse-power, by 
which the metal was rolled instead of being hammered into plates. 
The introduction of a mere coining-machine would have been of 
little use without a corresponding improvement in other processes, 
and quite incompatible with the slow and clumsy mode of forging 
the metal formerly in use. The inference is in some degree corrobo- 
rated by the reputed costliness of using the machine; lor a coining- 
press will cost little more than the labor of working it. Before the 
introduction of steam-power, human labor was employed in driving 
the coining-presses; but probably animal labor was used in driving 
the rolling-mill, and hence the expense must have been considerable, 
if not compensated by the extent of the coinage. 



Sterling, etc. 

In the fabrication of money from the precious metals, it is a fun- 
damental law that some particular standard should be adopted as re- 
gards the composition of the metal ; and this was called by our Saxon 
ancestors sterling. The origin of the word, which has remained so 
many ages in familiar use, is involved in some obscurity ; but it is 
generally understood to have expressed what we now call the stand- 
ard of our silver currency, for it. was never applied to coins made of 
the more precious metal, gold. While bv custom and habitude we 
speak of pounds sterling, our Saxon and ft orman ancestors signified 
by these words pounds in weight of coin of sterling silver. On this 
curious subject, it is remarked by Ruding, that in England, and all 
over the continent of Europe, it designated the standard quality of 
our silver money ; and it is a striking circumstance in the history of 
our coinage, that the fineness of the silver coins, which was expressed 
by that word, has preserved its integrity unbroken from the reign 
of Henry IL (at the lowest calculation), down to the present time — 
a period of more than 600 years. This standard consists of 11 
ounces 2 pennyweights of fine silver and 18 pennyweights alloy to 
the pound troy, or 1 8-222 d wts. Dr. Henry, in his History of Great 
Britain, says that the standard of Anglo-Saxon money consisted 
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at one time of 9 parts of silver and 1 of copper; but that must apply 
to a venr early period, as there can be no cfoubt of the great anti- 
quity of the sterling . If, to perfect the proposed decimal system of. 
coinage, the standard were altered or reduced to -j^ths as respects 
silver, the coincidence would be singular. 

Sterling silver remained in high repute all over the Continent, 
because it was superior to any other currency ; and even in England 
the words conveyed for centuries the ideas of goodness and purity. 
And we may remark here that the gold coins of England, from the 
reign of Henry III., when they were generally introduced, to the 
reign of Henry VIII., who debased their purity, were made of fine 
gold. This is a remarkable circumstance, because as gold in its 
native state is rarely discovered so pure, the existence for a long 
period of a coinage fabricated of that metal in a state of purity 
necessarily implies the knowledge of the art of refining, which must 
have been practised at a very early period. Pliny, indeed, says 
that in his time gold was refined by mercury, which mingled with 
it, but rejected all alloy, and the gold was freed from the mercury 
by squeezing both in skins, in which operation the mercury ran 
through and left the gold in a pure state. Some of the Greek gold 
coins were also of great purity, as those of Philip of Macedon, and 
his son Alexander the Great, rivalled by those of the other 
princes and cities which immediately followed. Those of the suc- 
cessors of Alexander in Egypt were 23 carets 3 grains fine, and I 
carat grain alloy, which we give on the authority of Jacob in his 
book on the “ Precious Metals.” Pinkerton, on the authority of 
a French writer, informs us that the goldsmiths of Paris, in assay- 
ing some gold coins of Vespasian, found in them no more than a 
788th part of alloy. But though the Greek and Roman coins 
attained so high a standard, their silver coins were not so pure. 
Those of the Greeks were inferior to ours; and also the Roman of 
the earliest period, though slightly. 

During the reign of Henry VIII., the currency of both gold and 
silver was greatly debased and corrupted, as compared with that of 
former reigns. He fabricated coins of what was called crown gold, 
22 carets fine, which was eventually adopted as the standard of our 
gold currency. Some of his silver money was so much depreciated 
as to coutain no more than a third part of fine silver. But notwith- 
standing tliis nefarious and dishonorable proceeding on the part of 
the crown, the true, ancient, and venerable standard or sterling was 
always regarded by the people with a degree of affection and rever- 
ence somewhat similar to that which on great occasions they 
expressed in favor of their ancient laws and charters. So soon, there- 
fore, as Queen Elizabeth was firmly fixed on her throne, she listened 
to the reasonable demands and jnst representations of the country, 
and restored the ancient standard of our silver coin, which happily 
has remained untouched to this day. 

The following table will show the variations of the standard from 
Edward I. to the reign of Elizabeth. From the most authentic 
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documents, it appears the standard remained uniformly the same 
through the long extended period from Edward I., and perhaps 
before, to the 84th year of Rknry YIIL, when the proportion fell 
to 10 ounces of fine silver, and 2 ounces of alloy to the pound 
weight troy. 





Fine 


Silver, j 


Allqy. 


Fine Sil- 
ver p lb. 




O*. 


Dwts. 


Ox. 


Dwta. 


Dwta. 


From Edward I. to Henry VIII. 


n 


2 




18 


222 


34th year Henry VIII 


10 




i 




200 


36th 


6 




6 




120 


37th 


4 




8 




80 


1st Edward VI 


4 




8 




80 


3d 


6 




6 




120 


4 th 


3 




9 




60 


6th 


11 


i 


, , 


19 


221 


Mary, and Philip and Mary 


11 


1 


. , 


19 


221 


Elizabeth 


11 


2 


# , 


18 


222 


Victoria 


11 


2 


•• 


18 


222 



In the earliest times, the silver coins were equal in weight and 
in tale; that is, each penny was a pennyweight of silver, or 24 
grains. Such was, indeed, tne theory ; for the coins in reality rarely 
reached to the counterpoise of a pennyweight. The intention was 
frustrated either by the great imperfection of manufacture, or, as 
IIudixg maintains, from design — as the irregularity was too nearly 
general to be attributable to accident. But may this discrepancy 
not in part be explained by supposing that at one period the pound 
contained only 5400 grains, which would give only 22^ grains to 
the penny instead of 24 grains? No doubt also the profit of the 
8here , or remedy on the coin for errors of fabrication, sometimes 
offered too strong a temptation to our monarchs who looked to the 
coinage of money as a considerable source of revenue ; while, on the 
other hand, the dishonest propensities of the moneyers, and the evil 
habit of clipping the coin, increased the eviL In consequence of the 
diminution of weight, arising from one or all of these sources, any 
considerable payment in com required to be made by weight, and 
the deficiency made good. Exchanges were also instituted to change 
light money for that of full weight; and it was no uncommon arti- 
fice of our kings of old to call in the coins, in order that they might 
have the profit of the shere : and at such times the coins were taken 
by weight and not by tale, inflicting, therefore, great loss on the 
possessor. 

It is observed bv Ruding, that the professed standard weight of 
24 grains continued for more than 200 years from the Norman con- 
quest, that is, until the 28th year of Edward I. (a. d. 1300). From 
that time until the 43d of Elizabeth, a period of full 300 years, 
the legal weight of the coins was progressively diminished ; and 
yet notwithstanding the variations in the price of bullion which 
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have taken place since the conclusion of her reign, the weight 
continued stationary for more than 200 years — that is, until the 55th 
year of the reign of George III. (1815). 

We have already incidentally remarked, that anciently what we 
now denominate a pound in currency was in reality a pound weight 
of sterling silver ; and if that assertion be correct, then it follows 
that silver relatively to gold is three times cheaper than it was in 
former times. A pound of silver was worth theu 240 pennies, or 
6ay 20 shillings : now the market value is about 60 shillings, or 720 
pence, and the mint price 66 shillings. In researches of this nature 
it is difficult, laborious, and often impossible to obtain full and 
accurate information of such particulars from existing records; but 
evidence of the interesting fact may be deduced from inferential or 
collateral testimony. For example, we have on record, so late as the 
reign of Edward III. (1327), that the pound of silver was coined at 
the rate of 25 shillings ; and a pound of gold at the rate of only 
L.15; whereas in the reign of Charles II. (1660-1685) silver was 
coined at 62 shillings, and gold at L.44, 10s. If we assume the 
relative value of gold and silver to be as 15 to 1 ; then in the reign 
of Henry I. (1100-11351 it Was 9 to 1 only; and therefore nine 
pounds of silver should be esteemed the equivalent in exchange for 
one pound of gold. But in the calculation allowance ought to be 
made for the difference in the fineness of gold at the two periods. 

j Privilege of coining . 

The privilege of coining money has always been claimed as a 
prerogative of the executive power, which was guarded with extreme 
jealousy. “The legitimation of money,” says Sir Matthew Hale, 
“ and the giving it its denominated value, is justly reckoned in jura 
majestatis , and in England it is one special part of the king’s pre- 
rogative.” And Ruding observes, “As to the impression of the 
coins, the stamping thereof is the unquestionable prerogative of the 
crown, and it was in very few instances communicated to those 
persons on whom the privilege was conferred ; for, in general, the 
dies were sent either from the Exchequer, or from the master of the 
mint in the Tower.” The privilege implied that the authority of 
the crown .was necessary to give legal currency to the coin ; and 
although Blackstone thinks it did not extend to the debasement 
of the coin to the injury of the people, no one can doubt that the 
power was not always legitimately exercised. In truth, it is only in 
the case of a depreciated currency that the king’s proclamation is 
necessary to give legal circulation to the coin of the realm ; and as 
a protection to his subjects, the tender is limited within narrow 
bounds. 

In early Saxon and Norman times, royal establishments existed 
in almost every town of any importance for the coinage of the king’s 
money. During the reign of Ethelred, who died in 1017, it is said 
that no less than 38 mints were in various places employed for this 
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purpose. The reason is not difficult to perceive. The communica- 
tion between different parts of the country was extremely imperfect 
and hazardous, and it became necessary to institute mints and ex- 
changes in provincial towns for the purpose of supplying the neigh- 
boring districts with money to carry on their commerce ; but as 
communication was rendered easier, these subordinate mints and 
exchanges by degrees fell into disuse, till at length they all became 
concentrated in the metropolis, where one establishment has been 
found adequate for the supply of the whole kingdom. 

After the Norman conquest, the number of mints was greatly 
reduced, so that in the reign of Henry VI., who died 1461, the only 
mints in England were at Bristol, Canterbury, Coventry, Dur- 
ham, London, Norwich, Oxford, and York; but in the reign of 
Henry VII. (1485-1509), they were further limited to Canterbury, 
Durham, York, and London. It is supposed by some, that in the 
time of Elizabeth, w hen the currency was purified and improved, 
all the coins of the realm were struck in London only, as no traces 
of other miuts are to be found from that period ; but it remains on 
record that in the reign of William III. (1689-1702), when a great 
recoinage of silver took place, several local mints were employed 
along with the one in the metropolis in order speedily to complete 
that vast undertaking. 

Athelstan is said to have been the first monarch who enacted 
any regulations for the government of the various mints. In his 
laws, promulgated about the year 928, it is provided that one sort 
of coin only should be current throughout the kingdom ; and he 
granted to various towns by name a number of coiners or moneyers 
proportionate to their size and consequence, and to all boroughs of 
inferior ranks one moneyer each. The provincial mints were under 
the control of that within the Tower of London, from which, as 
paramount, the dies were issued, and for which the moneyers paid a 
regular fee upon every alteration of the coins. They seem also to 
have paid an annual rent (we presume for the use of the premises!, 
w T hich in the city of London amounted to L.75 — a very considerable 
sum at that time. The rents of the other mints, however, were 
much lower than this. 

The chief use of the exchanges appointed in various places was 
to increase the facility of distributing the coins made at the mints, 
to change new money for old, to receive the coins when called in by 
the monarch when light, clipped, or defective, and for the purpose 
of purchasing bullion for the supply of the mints ; for it appears our 
monarchs claimed the exclusive right of purchasing bullion, and 
appointed officers (to whom they delegated that branch of the pre- 
rogative), called custodes carnbii , and custodes monetae. It was the 
duty of these functionaries not only to exchange the current coins, 
but also to receive wrought plate and foreign coins according to 
their fineness; and as the exportation of the coins of the realm was 
prohibited, they furnished persons going out of the kingdom with 
foreign money in exchange for English, and also supplied merchants 
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and strangers coming into the kingdom with English coins in ex- 
change for foreign. 

From these sources, and from the coinage of money, the crown 
derived a considerable revenue, which from time to time it sought 
to augment by means not the most scrupulous or honorable. 



Ancient constitution of the mints. 

The constitution of the mints in the earliest times of British 
history, and the regulations applied to the coinage, are questions of 
antiquarian research, which will be deemed more curious than profit- 
able. The materials for such an inquiry are extremely meagre and 
incomplete ; for, according to Ruding, both the Anglo-Saxon laws 
and Domesday-Book are silent on the subject. They frequently 
mention the moneyers, but make no allusion to any other officers of 
the mint ; though it is reasonable to suppose that the crown, whose 
prerogative it was to coin money, must nave had some jurisdiction 
over those who were employed in the practical operations. It may 
be inferred that each mint was supervised by a head or mint-master, 
whether of the mint-proper or the exchange, who, receiving a cer- 
tain rate on the coinage, paid those under him ; while the moneyers, 
on the other hand, out of their allowance, paid the laborers under 
them. This may not have been the case at the earliest period of our 
history, but the custom may certainly be traced back to very remote 
times. 

On the early Saxon coins are found, besides the names of the 
monarchs, those of other persons who are with great probability 
conjectured to be the moneyers, and not the mint-masters ; because, 
on the later Anglo-Saxon money the names of those officers fre- 
quently occur, with the addition of their title of office; and this fact, 
coupled with the silence of ancient records, has led Ruding to con- 
clude that they were the only persons employed in the Anglo-Saxon 
and early Anglo-Norman mints. He thinks, too, this opinion is 
corroborated by the circumstance, that in the reign of Henry 1. 
(1100-1 135), when the money was so much corrupted as to call foi a 
sentence of most exemplary severity on the offenders, the punishment 
is said to have been inflicted upon moneyers only, without the least 
mention of any other officer. This was also the case on a similar 
occasion in the reign of Henry IL (1154-1189). But if it be true 
that the moneyers were required to stamp their names on the coins 
as a token of their responsibility, and as an attestation of the integ- 
rity of the coin, the ; punishment of any other persons might not have 
been necessary. fiuDiNG remarks on this subject, that u It should 
seem that the reeve had in the Anglo-Saxon times some kind of con- 
nection with the mint or jurisdiction over it ; for in the laws of 
Cnut it is provided, that if any person accused of false coinage 
should plead that he did it by license of the reeve, that officer should 
clear himself by the triple ordeal. If he failed to do this, he was to 
suffer the same punishment as the falsifier himself ; which, in the 
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same chapter of the law, is said to be the loss of that hand by which 
the crime was committed — without any redemption either by gold 
or silver. As it would scarcely be possible for the reeve to prove 
the falsity of such an accusation, it seems probable that his situation 
with respect to the mint was such as to make it his duty to super- 
intend the operations of it, and to prevent all clandestine practices.” 
The same authority further observes, that after the Norman con- 
quest the officers of the mint appear to have been in some degree 
under the jurisdiction of the court of exchequer, as they were ad- 
mitted to their respective stations in that court, and took before the 
barons the customary oath of office. 

Mr. Ruding is unable to determine the exact period when it 
became necessary to place some superintending authority in the mint 
to prevent the bad practices of the raoneyers ; but adds, it is prob- 
able such an officer, if the gtrefa or reeve were not a presiding func- 
tionary, was appointed between the twenty-sixth year of Henry 1L 
(1180), when the moneyers alone were punished for the adulteration 
of the money, and the third year of Richard I. (1192), when Henry 
de Cornhill accounted for the profits of the cambium of all Eng- 
land, except Winchester. This, however, appears to be con- 
jectural ; for this the first warden of the mint was most probably 
appointed to collect the revenue arising from the seignorage charged 
upon the coinage of bullion, although the duties might also extend 
to the fabrication of the coins, with the view of preventing the mas- 
ter or the moneyers from taking any undue advantage of the crowu 
or the public by the debasement of the currency. 

In the reign of Edward I., about 1279, it appears all the mints 
in England became consolidated under one master, Tournemi re of 
Marseilles, who became personally responsible for the entire coin- 
age. Between him and the king an agreement, somewhat analogous 
to the future mint indentures, was entered into, by which an allow- 
ance was secured to him to cover all the charges of coinage. In 
this we have the germ of that system of contracts or agreements by 
which the mint was afterwards carried on. 

But, according to Ruding and others, the mint did not attain its 
full constitution of superior officers until the eighteenth year of 
Edward II., i. e. y at the beginning of the fourteenth century ; when 
an officer under the title of comptroller first appears, who delivered 
in his account distinct from those of the warden and master, as theirs 
likewise were from each other. “ Thus they operated as mutual 
checks, and no fraud could be practised without the criminal con- 
currence of all those three persons.” One of the peculiar duties 
required of the comptroller was, annually to make out a. roll, called 
usually the comptrolment-roll, containing an account of all the gold 
and silver coined, and to deliver it on oath before one of the barons 
of the exchequer. It was always written on parchment, and fo lined 
a permanent record of the coinages of the mint. 

The office of king’s assayer constituted another check of even 
greater importance ; for to this officer was confided the assaying of 
2 
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all the bullion, after it had been melted for coinage, as well as the 
coin itself and hence he became responsible to the king for the 
purity of the whole coinage. Persons exercising those functions are 
found on record in the reign of Henry III. (1216-1272), but it is 
probable some such officer existed from the earliest period of the 
fabrication of money, although we are unable to define the precise 
date of his appointment. In after times the office, by degrees, 
acquired more consequence and authority, as no coin .could be issued 
to the public without the sanction of the king’s assay-master; and 
therefore, as Rcding remarks, he became “the sole guardian of the 
purity of many millions of money.” And it may be added that, in 
modern times at least, the responsible duty has always been dis- 
charged with honor and fidelity, and to the great advantage of the 
public. 

This ancient and honorable office was swept away, with the old 
constitution of the mint, in 1851. 

Besides these, there was another officer of some importance in 
ancient times, who bore the title of cuneator , or keeper of the dies ; 
and which still exists under the quaint name of “clerk of the irons.” 
This office is supposed to have been hereditary ; and the person 
executing its duties is said to have appointed the engravers of the 
dies, who were thus under his immediate cognizance and authority. 
He took charge of the dies as they were struck, accounted for them, 
and supplied the various local mints with dies. By right of office 
he claimed the broken dies as his perquisite. 

Money ers. 

The moneyers were persons strictly employed in the fabrication 
of the coin ; but in what manner they were paid, and what degree 
of rank they anciently held, are subjects open to dispute. It cannot 
be doubted, however, that as regards the operative branches of the 
mints, they were persons of some importance, though not necessarily 
of high rank. In times when mechanical knowledge was rare, and 
skill In any art deemed a mystery, such endowments were greatly 
valued, and gave importance to the possessor. After a careful 
analysis, Ruding is disposed neither to place them in the rank of 
superior officers nor of common workmen. They were probably 
employed under a superintending head, on the part of the crown ; 
enjoying, at the same time, peculiar rights and privileges of their 
own. Without being exactly a corporate body, that is, having a 
charter of incorporation from the crown, as a company of mechanics 
they may have possessed some of that exclusive spirit which char- 
acterized the trades of London. Theirs was a craft and mystery, 
which would naturally assume some of the consequence of other 
crafts. On various occasions they appear to have acted as a recog- 
nized body, and their petitions and remonstrances were listened to 
by the monarch as if they had rank and power separate from the 
general officers of the mint. This will appear quite natural and con- 
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Bistent to those who are conversant with the customs and usages in 
ancient times. Nothing can be more absurd than to measure those 
simple and primitive ages by the standard of modern society ; and 
to conclude that the moneyers were only common workmen because 
they worked with their pwn hands, subjecting themselves to servile 
duties unbecoming officers of the mint, must only betray ignorance 
of history, and of the mode of life in former ages. 

We have already observed, that they stamped their names on the 
coins as a mark of responsibility — a custom which prevailed at a 
very early period in this island ; for, according to Ruding, they are 
found upon the money of Egbert, king of Kent (827), which is the 
second m point of antiquity in the Anglo-Saxon series, and must be 
dated about the middle of the seventh century. They were usually 
stamped on the reverse of the coin, but in some few instances they 
are found on the obverse, whilst the name of the monarch is removed 
to the other side. They amounted sometimes to 300 or 400 ; and it 
appeal's seven or eight moneyers were attached to each mint, em- 
ploying laborers under them, when the exigencies of the case required 
it. In ancient times, it is said, they were compelled to march with 
the Vicomes when he went with the array, and were severely fined 
on refusal ; and whenever the king came to a place where a mint 
existed, they were obliged to coin as much money as he pleased out 
of his silver. Henqe they were sometimes called king’s moneyers 
and are so entitled in a writ of Henry III. And when one of them 
died, the king had a certain sum for a relief ; and if he died intes- 
tate, his property devolved to the king. They paid a certain annual 
rent to the king, and also a kind of fine upon any renewal of the 
money for the dies, which were sent from the mint m the Tower. In 
some cases they had houses allowed to them rent free. And amongst 
their peculiar privileges, they appear to have been exempt from 
local taxation ; for Henry Ilf., in the writ already alluded to, com- 
mands the mayor of London not to disturb them by exacting tallages 
contrary to. their privileges. On the other hand, on pain of dis- 
franchisement and imprisonment, they were required not to dis- 
tribute any coin till delivered into the office of receipt and assayed; 
they were enjoined to work whenever required; they were punished 
for false coinage, etc. According to Sir Matthew Hale, it was 
deemed treason if they made the coins too light, or not of the legal 
iiiieness. 

The moneyers of modern times arrogated corporate rights and 
privileges, and a vested right therefore in the doipage of the country ; 
but Ruding justly remarks, that they never were a corporate body 
exclusive of the other officers of the mint ; for it seems in the reign 
of Edward I. the privileges which belonged to the moneyers alone 
extended to all the officers of the mint ; and after various confirma- 
tions of succeeding monarch s they were afterwards granted and 
secured to them as a corporate body in the first year of Queen Eliza- 
beth. Nevertheless they were a very ancient body, as we have 
shown, and they enjoyed not corporate but prescriptive rights of a 
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peculiar kind, which have now been abolished, along with other 
rights and privileges, by an act of the legislature. 

It has been contended that the names marked on the coins were 
not those of the moneyers, so called, but of the minter, monetarius, 
or mint-master, who with his journeymen under him conducted the 
whole operation ; but such a conclusion is contrary to the truth, and 
directly opposed to the evidence of history as well as the authority 
of the best writers. The number of such is sufficient of itself to dis- 
prove the assumption. 



Seignorage. 

Connected with the subject of coinage is the seignorage, or 
profits of coinage, which appear at one time to have formed no in- 
considerable part of the revenues of the crown ; and which were often 
levied without regard to principles of justice and equity, or the in- 
terests of the people. The seignorage was not always a regular, much 
less a moderate rate, but depended on the caprice, the avarice, or the 
necessities of the sovereign. And accordingly, under one pretext or 
another, the coin was frequently called in and renewed, merely to 
augment this pecuniary advantage. “The profits of the seignorage,” 
says Lord Liverpool, in his Letter to the King y “ was so much con- 
sidered by our monarchs as a certain branch of their revenue, that 
they were occasionally granted, whole or in part, either to cor- 
porate bodies for their advantage, or for defraying certain charges 
expressed in the grant itself. They were sometimes granted to indi- 
viduals by way of pension,” etc. 

The seignorage was not properly a money charge for coining, but 
arose from a certain deduction made from the bullion coined, and 
comprehended — 1st, the charge for defraying the expenses of coin- 
age (included in a rate allowed to the master of the mint) ; and, 
2aly, the sovereign’s profit by virtue of his prerogative. Ruding 
supposes the former of these to have been almost coeval with the in- 
vention of coined money. But it is probable this deduction did not 
long remain limited to that simple charge, as the monarch by in- 
creasing it discovered a facile and profitable mode of enhancing his 
revenue. In the earliest mint account that is met with, says Ruding, 
namely, one of the 6th year of Henry III. (1222), the profit on the 
coinage is stated to have been 6d. in the pound. This appears from 
the entries under that year of bullion coined in the mint at Canter- 
bury, where the profit upon L.3S98 is stated to have been L.97, 9s.2d., 
which is exactly sixpence in the pound. Of that sum the king had 
L.00, 188. 3|d., and the archbishop L.36, 10s. lOJd. ; and the whole 
sum of L.97, 9s. 2d. is stated to be the amount of exitus facri, that is, 
we presume, the clear profit, after all the expenses were deducted. 
And this agrees with the seignorage taken in the 28th year of Ed- 
ward L, amounting to Is. 2£d. upon every pound, out of which the 
master of the mint had 5£d. for all expenses, and there remained 9J. 
clear profit to the king. But as this latter date is about 78 years 
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subsequent to the former, it is not improbable that the seignof&ge 
had been raised during that time in the proportion of nine to six. 

The profit of the shere , or the remedy, as now it is called, was 
also sometimes considerable. This was strictly an allowance made 
for unavoidable imperfections in the fabrication of the coin, as re- 
gards weight only, which from time to time was made instrumental 
to the illegal gain of the kins' and wardens of the mint. But as there 
is the same chance of an increase as of a decrease in the lawful 
weight, it is manifest no considerable profit could be derived from 
this source unless by a uniform and systematic coinage of the money 
under the weight, though perhaps within the remedy. Some idea of 
the extent of such profits may be formed from the confession of Sir 
William Sharington, who, in the reign of Edward VI. (1547-1553), 
was vice-treasurer of the mint at Bristol. He says, “ that in three 
years He profited by the shere more than L.4000, answering to the 
king for the say and sheare 12d., and taking the profit of the rest to 
himself.” 

It is remarked, however, by Spelling, in his Silver Coinage , that 
‘‘it does not appear that our princes made any considerable advan- 
tage of this, until Queen Elizabeth, in her fourteenth year (1572), 
allowed Lonison the master only eightpence, instead of fourteen- 
pence farthing, in everv pound, to bear all expenses ; which obliged 
liim to avail himself of the remedy, amounting to sixpence farthing 
in the pound, as appeared by the report of the commissioners ap- 
l>ointea to examine into this affair; after which the queen empow- 
ered him, by commission, dated December 31st, in her twenty-first 
year (1579), to coin silver at 11 oz. 1 dwt. in fineness, and 60s. 3d. 
in the pound weight, which were delivered by tale, taking thus half 
the remedy, which amounted to about 6jd. as before.” It seems, 
however, that Lonison took a still further advantage, and shered the 
silver at sixty shillings and fivepence or sixpence, and the gold at 
L. 36, 38., and after at L.38, 3. 6d., while he paid to the queen’s sub- 
jects only 60s., or L.36, by tale, by which means the public paid eleven 
shillings instead of four shillings for gold ; and two shillings aud six- 
pence instead of one shilling and sixpence for silver. 

Toward the latter end of her reign, and during the first seven- 
teen years of James I. (1603-1620), the money was again paid out 
by tale, and therefore the profit of the shere came to the crown, 
which before belonged to the merchant. The latter monarch by a 
proclamation made a reduction on the seignorage levied on the coin. 

At the great re-coinage of silver in the reign of William III. 
(1689-1702) the money is said to have been shorn at something more 
than L.3, 2s. 3d. per lb., and made current at L.3, 2s. ; thus allowing 
3d. per lb. weight for the profit of the shere, or rather more than 
eight shillings m every hundred pounds of money. 

With respect to times and usages more modern, Ruding ob- 
serves, that “ in the present mode of conducting the coinage, very 
nearly the whole advantage of the shere is given to him who brings 
bullion to the mint ; for the coins are by the increased skill and atten- 
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tion of the moneyers found greatly within the remedies allowed.' 
Thus it will appear, from a reference to the account of a trial of the 
pyx in 1799, that when the remedy allowed has been 1 lb. 3 oz. 18 
dwts., the actual deficiency has amounted to no more than 1 dwt. 
15 grs, If the whole advantage of the shere had been taken, it would 
have produced from the coinage of about five vears, which was then 
tried, nearly L.80,000.” As silver is coined exclusively by the crown, 
any profit of this kind goes to the benefit of the public ; but with 
regard to gold, the importer receives the advantage, if any. For it 
should be observed that the remark of Ruding, on the increased skill 
and attention of the moneyers, is as applicable now as then to the 
coinage of the realm, while at the same time the remedies have suf- 
fered considerable diminution, so that the chances of gain and loss 
must be esteemed nearly equal. 

There is, however, another more certain source of profit to the 
importer of gold into the mint for coinage, not alluded to by writers 
on the subject, and that is the increment on the assay, or on the fine- 
ness of the metal, which to that extent augments the standard weight, 
and consequently the value of his bullion. The assay report which 
accompanies the gold, and by which its market value is computed, 
does not according to usage come closer than one-eighth of a carat 
grain, or 7£ grains per lb. troy; but when the importer carries his 
gold to be coined, another assay is made at the mint, much finer and 
more delicate than the trade- assay, in order to attain the exact stand- 
ard, and he receives any benefit arising from fractional parts; in a 
word, he has delivered to him a greater weight of coined money than 
his bullion represented by the assay on which he purchased it. On 
an average, this profit is supposed to be equivalent to about one six- 
teenth of a carat grain = 3} troy grs., or nearly 8d. per lb. weight. 
By a return made by the Bank of EngUnd, this gain, or increase of 
bullion, is estimated to have amounted to the large sum of L.59,262, 
16s. 6d. on L.48,659,648 coined between 1816 and 1837. 

By an act of Charles II. (16781 the seignorage formerly levied on 
the coin of the realm was entirely abolished ; and it was ordained 
that whoever brought sterling silver, or crown or standard gold to 
the mint, should receive in exchange an equal weight of the current 
coin. And for the encouragement of coinage the king undertook to 
bear all the expenses, so that the importer received standard weight 
for standard, and sterling for sterling in coin, “ without any defalca- 
tion, diminution, or charge for the assaying, coinage, or waste in 
coinage ; ” and to defray these charges the monarch w*as authorized 
to raise certain duties upon wines, spirits, etc., as, in the w’ords of 
the act, “ it cannot be reasonably expected that the expense, w r aste, 
and charge of assaying, melting down, and coinage, be borne by your 
Majesty. 

1 8t James II n cap . 7. 

This important act was revived and continued by James IL 
(1685) as a great benefit to the country, lest “ this kingdom be de- 
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prived for the future of so great a good as it hath thereby for these 
years last past enjoved ;” and also by William III., in whose reign 
(1089-1702) several acts were passed to improve the coinage, and 
punish those guilty of clipping the coin. In the reign of George 
III., at the instance of Lord Liverpool, a seignorage was again put 
upon silver, and so much of the act of Charles II. as related to coin- 
ing silver brought to the. mint without charge was repealed, as well 
as a former act of George III., which required sixty-two shillings to 
be coined out of every lb. troy of silver. 

14 th George III., cap. 42. 

By the act 56th George III. (1816), cap. 68, it was enacted that 
the pound of silver should be coined into 66 shillings, “of which 62 
shillings per lb. shall be delivered to the importer, and 4 shillings 
retained for assaying, loss, and coinage;” and any surplus, after de- 
fraying these charges, was ordered to be carried to the consolidated 
fund. It was further enacted that old silver coin of the realm 
brought to the mint may be exchanged for its full nominal value in 
new silver coin ; but in effect this act destroyed all temptation on 
the part of the public to coin silver, and consequently that branch 
of the coinage now devolves on the crown. 

At the same time that the silver currency was depreciated 
(though coined of the legal standard of fineness), the legal tender was 
reduced from L.25 to 40 shillings, and so remains to this day. For- 
merly, gold and silver respectively were tenders to any amount ; 
but, as the act declares, “great inconvenience having arisen from 
both these precious metals beipg concurrently the standard measure 
of value, and equivalent of property,” gold coin was declared to be 
hereafter the only legal tender and measure of value. 



7 th William IV., cap. 9 (1837). 

The amount realized by the seignorage was formerly retained by 
the master of the mint to defray the expenses .of coinage, agreeably 
to the act, and the surplus paid to the public account ; but by a sub- 
sequent act of William IV. (1837), to regulate the financial arrange- 
ment of the mint, the seignorage was required to be paid into the 
bank to the credit of the consolidated fund, and the charges of the 
mint to be brought annually before parliament. 

When the market price of silver is 5s. per ounce, the seignorage 
is equivalent to precisely ten* per cent, (the cost of coinage being 
about 2 per cent.), and hence there is a very large apparent profit to 
the crown ; but as the government is subject to the renewal of the 
silver currency, and to the great loss accruing from the wear of the 
coin, and consequent diminution of the weight, the gain from thiii 
source eventually cannot be considerable. 

The following table will succinctly afford a view of the seignorage 
on gold and silver from as early a period as can be obtained : 
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Table to show toe Seignorage on the Coinage, from the Reign of Edward 
III. to the Reign of Victoria; and the Variations in the Value of Gold 
and Silver. 



REIGN. 


One lb. of 
Gold 

coined Into 


Seignorage 
of the 
Crown. 


Allowance 
to Master 
of Mint. 


One lb. of 
Silver 
coined into 


Seignorage 
of the 
Crown. 


Allowance 
to Mailer 
of Mint. 




£ 


9. 


dU 


.£ 


9. 


d. 


£ 


9. 


d. 


£ 


9. 


rf. 


£ 


9. 


d. 


£ 9. d. 


80th Edward III.... 


15 


0 


0 


0 


6 


8 


0 


1 


2 


1 


5 


0 


0 


0 


Pi 


0 0 04 


Henry VI 


22 


10 


0 


0 


18 


0 


0 


2 


6 


1 


10 


0 


0 


2 


0 


0 0 7 


Henrv VIII... 


22 


10 


0 


0 


2 


6 


0 


1 


10 


2 


5 


0 


0 


1 


0 


0 0 10 


84th Do. 


28 


16 


0 


1 


4 


0 


0 


8 


4 


2 


8 


0 


0 


8 


0 


0 2 4 


86th Do. 


80 


0 


0 


2 


10 


0 








4 


16 


0 


2 


0 


0 




87th Do. 


80 


0 


0 


0 


2 


0 






















Erl ward VI ... 


84 


0 


0 


1 


0 


0 








7 


4 


0 


4 


4 


0 




6th Do. .... 


86 


0 


0 


0 


2 


9 








14 


8 


0 


8 


8 


0 




19th Elizabeth 


86 


0 


0 


2 


7 


0 


0 


i 


6 


8 


0 


0 


0 


1 


6 




Stoh Do 


86 


0 


0 


0 


6 


0 


0 


4 


9 


$ 


0 


0 


0 


1 


10 




27th Do 


88 


0 


0 


0 


7 


0 


0 


5 


9 
















484 Do 


88 


10 


0 


0 


10 


0 


0 


5 


9 


8 


2 


0 


0 


2 


0 




James I 


40 


10 


0 


1 


10 


0 


0 


6 


5 


8 


2 


9 


0 


2 


6 




10th Do 


44 


10 


0 


2 


5 


0 


0 


6 


0 
















17th Do 


44 


10 


0 


1 


1 


0 


0 


6 


0 






1 










Charles I 


41 


0 


0 


1 


1 


5 


0 


6 


5 


8 


‘2 


0 


0 


2* 


* 0 




1650 Commonwealth 


41 


0 


0 


0 


15 


0 


0 


2 


5 
















Charles II .... 


44 


10 


0 




Nil. 




0 


2 


5 


8 


”2 


0 










George I 


46 


14 


6 




Do. 










8 


6 


0 


0 


*4* 


’ 0 




Victoria 

' 


46 


14 


6 




Do. 










8 


6 


0 


0 


4 


0 





As a collateral branch of the subject, it is of some interest to in- 
quire how bullion was supplied to the mint to be coined into money. 



Supply of bullion. 

As we have seen, Strabo and Tacitus speak confidently of an- 
cient Britain having produced abundantly gold, silver, and other 
precious metals, the reputation of which afforded an incitement to 
conquest 4 while Suetonius ascribes to the pearls of Britain the 
temptation as well as reward to Julius (Lesar to visit the wild, 
barbarous, and inhospitable regions of the north. Probably both 
assertions are equally without foundation, originating in the fabulous 
character given to distant and unknown countries. 

So far from the Britons being skillful in mining (who could not 
so much as clothe themselves with any art higher than barbarians), 
it is said that the brass or copper out of which their rude money 
was fabricated came from abroad, and that of iron they produced an 
inconsiderable quantity, though both iron and copper abound in 
England and Wales. 

It appeal's that from an early period silver was found in Britain, 
which probably was extracted from the lead mines ; for it is asserted 
that the art or process of separating silver from lead was discovered 
and practised in times very remote. But on this head our researches 
have not brought to light accurate information, and perhaps the 
inquiry would be deemed more curious than profitable. 

In the reign of Edward I. (1272-1307), silver was discovered in 
Devonshire, probably combined with lead ; and as there existed 
a great scarcity of bullion, the laws enacted with regard to mines 
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were exceedingly strict in requiring the silver to be bronght to the 
mints for coinage ; and of the produce of the mines, the king claimed 
while the other $ds were granted to the owner of the soil. At 
this period a considerable amount of foreign bullion appears to have 
been purchased for the miut, according to the account of William 
i>e Wymondiiam, warden of the mint. The scarcity of the precious 
metals seems to have induced all manner of fraud to be perpetrated 
by those who worked in metals ; and accordingly an act of Edward 
L commands that all vessels of gold shall be assayed, touched, and 
marked, and that 44 none shall from henceforth make or cause to be 
made any manner of vessel, jewel, or any other thing of gold or sil- 
ver, except it be of good and true alloy, that is to say, gold of a 
certain touch, and silver of the sterling alloy, and that none work 
worse silver than money. And that no manner of vessel of silver 
depart out of the hands of the workers until it be assaied by the war- 
dens of the craft ; and further that it be marked with the leopard’s 
head. And that they work no worse gold than of the touch of 
Paris.” By the laws of Edward IIL (1327-1377), goldsmiths are 
forbidden to melt sterling farthings or halfpennies to make into ves- 
sels ; none are permitted without the king’s license to convey gold 
or silver forth of the realm ; no false money or counterfeit sterling 
is allowed to be brought into the kingdom to defraud the people ; 
and to encourage coinage, 44 all people of what realm or dominion 
they be, may safely bring to the exchanges, and to no place else, 
bullion, silver in plate, vessel of silver, and all manner of money 
©f silver of what value soever it be, and there receive good and con- 
venient exchange.” By another act it is rendered unlawful to ex- 
change money, or derive any profit therefrom, except the king’s ex- 
changers ; and 44 it is accorded, that the money of gold and silver, 
which now runneth, shall not be impaired in weight nor in, alloy ; but 
as soon as a good way may be found, the same be put in the ancient 
state as in the sterling.” And it is required, that the raoneyers and 
other wardens and ministers of the money shall receive plate of gold 
and silver by the weight, and in the same manner shall deliver the 
money when it shall be made. 

In consequence of the great scarcity prevailing of halfpence and 
farthings of silver, it is enacted by a law of Henry IV. (1399-1413), 
that a third part of the silver 44 bronght to the bullion ” be coined 
into these denominations, and goldsmiths and others are forbidden 
to melt them. And it is ordained by the same monarch, 44 that none 
from henceforth shall use to multiply gold or silver, nor use the craft 
of multiplication ; and if any the same do, that he incur the pain of 
felony in this case.” 



Henry V. 

A singular law of Henry V. (1413-1422), ordains that every 
foreign merchant buying wool in England to carry it abroad, shall 
bring to the master of the mint for every sack one ounce of bullion 
of gold, and for every three pieces of tin an ounce of gold, or the 
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value in bullion of silver, upon pain of forfeiture. Ar.d that no 
English gold shall be received in payment but by the king’s weight; 
a great part of the gold current being of light weight, and of inferior 
quality ; and to remedy this great evil, the king offers pardon to all 
his lieges who shall bring the same to the mint to be made into new 
money. 

Henry VI. 

In the reign of Henry VX (1422-1461), it is enacted to the in- 
tent that more bullion be brought to the mint and coined, that the 
master of the mint keep his alloy in the making of white money 
according to the form of his indenture.” And he is required to 
strike, from time to time, half nobles, farthings of gold, groats, half 
groats, pence, halfpence, and farthings, for the ease of the people, 
according to the tenure of the indenture betwixt the king and him.” 

These and other laws up to the time of Elizabeth (1658), were 
passed with the view of encouraging coinage, intimidating false 
coiners and clippers of coin, and securing bullion for the mint ; but 
their operation must, to a great extent, have been ineffectual ; for as 
respects coining, the inducement was such that no merchant would 
have taken his bullion to the mint except by compulsion, as he was 
not only subjected to all the charges of coinage, but likewise had to 
pay the king’s seignorage — his gold or silver being returned to him 
in coined money, less these onerous exactions. The profit must, 
therefore, have been uncertain; but, probably from finding no ready 
market for his precious ware, and the laws being stringent against 
exportation of coin and bullion, he had no alternative but to take it 
to the mint. As the population and wealth of the country increased, 
there appears to have been difficulty in supplying the country with 
money, and hence the crown from time to time was induced to re- 
mit or diminish both the seignorage and the mint charge. 

James I. 

In the reign of James I. (1603-1625), the lead mines of Wales 
were discovered by Sir Hugh Middleton, and the silver from that 
source was coined into money. 

With regard to gold, of which probably very little existed in 
England in former times, it is said that none was coined until the 
reign of Edward III. (1327), when the first entry of its being brought 
for coinage remains on record. But we may more strictly date the 
coinage of that metal from the reign of Henry III. (1216). As we 
previously observed, the gold of that period was coined at 24 carats 
tine, or pure gold, and so continued at that standard till the eight- 
eenth year of Edward III. (1345), when it fell to 23 carats 3J grs. 
and J carat grain of alloy ; caused, no doubt, by the extreme diffi- 
culty, if not impossibility, of obtaining gold, by refining or other- 
wise, of a quality so superior; for it may be inferred that whatever 
may have been the process of refining pursued in those times, by 
tire or by water, there existed some method of purifying gold as 
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well as silver, though do authentic knowledge of it has descended 
to us. 

The high standard referred to, not exceeded by any other coins 
known, continued to prevail till the reign of Henry V IIL (1509), 
.who, to augment his revenue, corrupted the whole currency, and 
reduced some of his gold coin as low as 20 carats fine. He likewise 
coined crowns of gold of the standard of 22 carats fine, which sub- 
sequently took the name of crown gold, and which, in the reign of 
Charles II. (1660-1685), was made by law the sole standard of 
gold in England, and so continues to this day. We find that money 
of both qualities circulated in England till the reign of the latter 
monarch. 

The difficulty referred to in supplying the mint with bullion now 
no longer exists, while the various expedients adopted to induce it 
to come to the mint are no longer necessary. When silver coin is 
required by the public, the master of the mint orders a supply of 
bullion, in bars or foreign coin, to be purchased in the market, which 
be pays for by a draft ou the Bank of England. When gold coin 
is called for, the bank, on the contrary, sends bullion to the mint for 
coinage, and supplies the public exigencies ; for it may be remarked 
that since the merchant was enabled by law to receive at the bank 
the fixed rate of L.3, 17s. 9d. an ounce standard for his bullion, the 
temptation to employ the mint ceased ; because, as the mint price 
for gold is L.3, 17s. 10£d. an ounce, the difference was found scarcely 
sufficient to cover the loss of interest on capital. 

Premium on Gold and Silver. 

In modern times the market value of gold and silver has remained 
almost stationary for some years, and consequently the relative pro- 
portion of one metal to the other has scarcely varied. This fact 
proves that the supply and demand have been uniform; but now 
we have some evidence of disturbing causes, in the recent marvelous 
discoveries of gold in California and Australia, which may event- 
ually destroy the equilibrium; and as the discovery of America and 
its treasures of silver gradually altered the relative proportions of 
the precious metals, so may recent discoveries in course of time 
effect a similar change. Remarkable, indeed, would it be, if the causes 
referred to were eventually to reduce the proportion of 15 to 1, the 
average of modern times, to 9 to 1, the proportion calculated by 
good authorities to have existed in the reign of Henry I. The fol- 
lowing table shows the approximate relative value from the reign 
of that monarch to that of Victoria; and it may be deduced from 
it, that the rise in the value of gold from the accession of James I. 
to Charles IL was equal to 32 per cent. ; and from Charles H. to 
George IIL — a period of 135 years — no less than 39|f per cent. 
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Relative proportion of Silver to Cold , from the reign of Henry 1 \ 
(1100) to the reign of Victoria (1837). 



REIGN. 


Year*. 


Proportion of Silver to Gold. 


Standard of Gr 


Henry I 


. 1100-1135 


..9 to 


1 


24 


carats. 


Henry III 


. 1216-1272 


..10 


1 




. . 


Edward III 


. 1327-1377 


.. 12 


1 


23 




Henry VI * . . 


. 1422-1461 


. . 10 


1 




Edward IV 


. 1461-1483 


.. 11 151-955 .. 


1 






Henry VIII 


. 1509-1543 


.. 11 59-220 .. 


1 


22 




34th Do 


. 1543 


. . 10 10-23 


1 






36th Do. 


. 1545 


.. 6 9-11 


1 






37th Do 


. 1546 


..5 


1 






3d Edward VI 


. 1550 


. . 6 6-33 


1 






4th Do 


. 1551 


. . 4 788-955 . . 


1 






5th Do. 


. 1652 


2 394-955 . . 


1 






6th Do 




.. 11 117-955 .. 


1 


23 


8 i 


. 1553 j 


.. 111-10 


1 


22 


Elizabeth 


, . 1558 


..11 


1 




a • 


43d Do. 


. 1601 


..10 


1 




• • 


James I 


.. 1603-1625 


.. 12 


1 




• • 


Charles II 


. 1». 60-1685 


.. 14 331-682 .. 


1 




• • 


William and Mary. . . 


. 1689-1702 


.. 15 


1 




• • 


George I 


. 1714-1727 


. . 15 


1 




• • 


66th George III 


.. 1760-1820 


.. 14 288-1000.. 


1 




• • 


Victoria 


.. 1837 


..16 


1 




• • 



Materials of Money . 

Among the Anglo-Saxons, silver and brass formed the material 
of money coined by them, though foreign gold circulated to a lim- 
ited extent ; but, says Ruding, “ the use of the latter appears to 
have been rejected by the Anglo-Norman monarchs, and silver be- 
came the sole material of coinage for a long-extended period, until 
the more precious metal, gold, was introduced into the mint by 
Henry III. (1216). The penny was consequently ‘the lowest coin 
until the reign of Edward I. (1272), and afterwards farthings were 
coined in ^Iver, and so continued as long as the increased value of 
silver allowed, but at length their size of necessity so much dimin- 
ished, that the making of them ceased in the reign of Edward VI. 
(1547). Gold and silver, therefore, formed the only coins during 
several centuries, to the great inconvenience of the people, who re- 
quired for their ordinary purchases money of a lower denomination ; 
and it has been conjectured that some kind of metallic tokens circu- 
lated, as a substitute ; for it is not possible a nation could carry on 
the daily transactions of life without some medium of exchange pro- 
portionate to the low value of all the necessaries of life. 

We find that James I. (1607-1625), to remedy this evil, caused 
tokens of brass and copper to be struck as a substitute for the far- 
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thing, but at a value so much inferior to the rate at which they were 
issued, that they rapidly sunk into contempt. 

Charles II. (1665-1072), among other great improvements, has 
the merit awarded to him of introducing a new coinage of copper, 
which was issued under certain limitations. In the year 1684 it ap- 
pears some coins were also fabricated of tin ; and James IL coined 
others of gun-;netal and pewter. 

Hecoinage of Silver . 

After the changes effected in the mint in the reign of Charles 
IL (1660-1685), by the adoption of improved mechanical contri- 
vances — which caused a revolution in the various processes of coin- 
age, and a change in the duties of the money ers and others engaged 
in the mint, as well as a great reduction in the rate per pound paid 
to the master of the mint, and to the moneyers, by reason of the 
rapidity and economy resulting from the new machinery — we have 
no great event to record till the reign of William III. (1689-1702), 
when a great recoinage of silver took place, and when some important 
laws were enacted for the improvement and regulation of the cur- 
rency. Notwithstanding the recoinage of the money of the common- 
wealth under Charles IL, and the act for the encouragement of 
coinage, the silver money at that period appears to have been 
greatly depreciated ; partly by base money circulating with the 
silver, but chiefly by a great loss of weight caused by the dishonest 
practice of clipping and defacing the coin of the realm. The extent 
of the evil may be estimated by the fact, that no less a sum than 
L. 7,000,000 sterling was coined in silver, the expenses of which were 
defrayed out of certain duties levied for that purpose. This under- 
taking being beyond the capacity of the* mint in London, other 
establishments were instituted or revived, so that the coinage should 
keep pace with the money brought in to be exchanged. “ The king,” 
says Hume, 44 ordered mints to be erected in Y ork, Bristol, Exe- 
ter, and Chester, for the purpose of the recoinage, which was 
executed with unexpected success ; so that in less than a year, the 
currency of England, which had been the worst, became the best, 
coin in Europe.” 

The state of the coin had previously become a national grievance, 
so intolerable, that it could not escape the attention of parliament ; 
and accordingly a committee of the commons’ house was appointed 
to deliberate on the state of the nation with respect to the currency. 
A recoinage was strenuously recommended by Mr. Montague, who 
acted on this occasion by the advice of Sir Isaac Newton (1700- 
1710) ; but vehement opposition was made to that proposal by a large 
section of the house and of the people. 44 Another question arose,” 
says Hume, “ whether the new coin in its different denominations 
should retain the original weight and purity of the old, or the estab- 
lished standard be raised in value. The famous Locke engaged in 
this dispute, against Mr. Lowndes, who pioposcd that the standard 
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should be raised. The arguments of Mr. Locke were so convincing, 
that the committee resolved the established standard should be pre- 
served with respect to weight and fineness. They likewise resolved, 
that the loss accruing to the revenue from clipped money should be 
borne by the public.” To meet this, a tax on glass windows was 
subsequently raised to the amount of L. 1,200,000. 

• In order to facilitate and hasten the exchange of coin, a reward 
of 5 per cent, was offered to all who should bring in either milled or 
broad unclipped money, to be applied in exchange of the clipped 
money throughout the kingdom. A reward of 3d. an ounce was also 
offered to all persons who should bring wrought plate to the mint 
to be coined. 

A bill was likewise brought in for taking off the obligation and 
encouragement for coining guineas for a certain period. “Upon 
which,” says Hume, “ the commons proceeded to lower the value of 
this coin ; a task in which they met with great opposition from some 
members, who alleged that it would foment the popular disturbances. 
At length, however, the majority agreed that a guinea, should be 
lowered from 30s. to ‘28s., and afterwards to 20s. Eventually a clause 
was inserted in the bill for encouraging people to bring plate to the 
mint, settling the price of a guinea at 22s. ; and it naturally sunk to 
its original value of 20s. 6d.” 

In the great controversy on the restoration of the currency at 
that time, Mr. Lowndes, who differed from Mr. Locke, wished to 
execute the coinage at a rate per ounce conformable to the market 
price of silver, so that the new currency, we apprehend, should form 
the standard of value ; overlooking the fact, that the market price 
exceeding the mint price arose from the deficiency in the weight of 
those coins by which silver was bought and sold. “Mr. Locke,” 
says a writer on the subject, “ with that acuteness for which he was 
so justly esteemed, contended that if 6s. 2d. of the coin weighed an 
ounce, that would necessarily be the market price of silver; and 
that its high price arose from 6s. 4d. of the then currency containing 
no more than an ounce of standard silver. Consequently, if the coin- 
age were executed at a higher rate than the standard of the 46th of 
Elizabeth, or 5s. 2d. an ounce, it would be done at the expense of 
that justice and integrity between the government and the people 
which no government would sanction that regarded the rights of 
personal property. Mr. Locke’s arguments were so decidedly just, 
and so convincing, that the government carried the whole nation 
with them in the measure, though it was heavily felt, owing to the 
exhausted state of the country, after the long and expensive war it 
had been involved in.” 

Despite Locke’s arguments, and the policy founded upon them, 
soon after the great coinage was completed the market price exceed- 
ed the mint price of silver ; the consequence of which was the rapid 
disappearance of the new coins, which found their way to the melting- 
pot, and were sold in bars in the market. Hence before the year 
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1717 the greater portion of the recoinage had disappeared from cir- 
culation. to the detriment of the realm. 

Sir Isaac Newton, in September, 1717, delivered in his report 
on the subject to the Lords of the Treasury, in which he gives it as 
his opinion that gold was considerably overrated in the mint with 
respect to silver ; and in consequence of this report, the guinea was 
by proclamation declared current at 21 s. This reduction helped the 
relative proportion of gold to silver to approximate nearer to those 
of the market prices; and as the avowed intention of Newton’s 
report was to give that rise in value to the silver coin which would 
protect it from being melted down, it appears to have answered its 
purpose, but only in degree. For “ though the recommendation in 
bir Isaac N ewton’s report,” says the above authority, “ was carried 
into effect by making the guinea current at 21 9 ., yet it did not 
restore silver to its function as the standard of our money, and this 
because. the current value was not made lower. Sir Isaac Newton 
seemed aware of this himself, and recommended that lOd. or 12d. 
should be taken from the guinea, instead of 6 d. This, how ever, was 
not done ; and as the rate of 21 s. to the guinea, the proportion of 
standard gold to silver at the mint, w*as as 15*07 to 1 , the proportion 
of the market (as we find by the prices of gold and silver) was about 
14*50 to 1 — which constitutes a difference of about 3 per cent., gold 
being still thus much rated above its value to silver; and consequent- 
ly not only was no silver coined, but the good and heavy coins w*ere 
still melted for the higher price they brought in the state of bul- 
lion.” 

No other legislative measure having been taken than the one re- 
ferred to, and the market proportion of gold to silver having seldom 
"afforded any encouragement to the public to coin silver, we can have 
no difficulty in assigning a satisfactory reason for the degraded state 
of our silver currency during the last century, and up to 1815. 



Recoinage of Gold , 1774. 

In the year 1774 {George III.) and onw*ards, there was a general 
recoinage of the gold currency, which forms another prominent fea- 
ture in the history of the mint. The professed object of this under- 
taking was the reformation of the currency, by withdrawing the light 
and defective coins then in circulation ; but the real motive w r as to 
prevent, if possible, the new and heavy coins issued from the mint 
Deing melted dow r n and sold as bullion. For, by reference to the prices 
paid by the Bank of England for gold, it appears that 80s. an ounce 
was the market value, w'hile, at the same time, L.4 of the gold coin then 
circulating would not weigh more than one ounce. The holders of 
bank-notes demanded in pavment new and heavy coins, which were 
immediately turned into bullion, and sold at the rate of 80s. an ounce ; 
and this being done on an extensive scale, the bank w r as compelled 
to have annually a large coinage of gold to meet the demand. To 
remedy this inconvenience, the recoinage was undertaken aud com- 
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pleted, and it had the effect anticipated ; for the price of gold since 
that period has rarely ever exceeded, but has generally been under 
the mint price. In truth, as the price at which the bank purchases 
gold is fixed by act of parliament, and as the bank is compelled to 
buy all gold tendered to it at the price of 77s. 9d. an ounce standard, 
some naturally enough question the fact that we have any market 
price for gold bullion in England. There cannot be a doubt, however, 
but for that law the price of gold would have fluctuated as other 
things, according to the supply and demand ; and it cannot but be 
deemed a great benefit to commercial interests to have, by means so 
simple, a ready and constant market for their bullion, at a price reg- 
ular and certain. 

Political economists disagree as to the cause of the high price of 
gold previously to the recoinage referred to. That eminent author- 
ity, Adam Smith, offers the following solution : — “ By issuing too 
great a quantity of paper, of which the excess was continually return- 
ing, iu order to be exchanged for gold and silver, the Bank of Eng- 
land was for many years together obliged to coin gold to the extent 
of between eight hundred thousand and a million a-year, or at an 
average about eight hundred and fifty thousand pounds. For this 
great coinage, the bank, in consequence of the worn and degraded 
state into which the gold coin had fallen a few years ago, was obliged 
frequently to purchase bullion at the high price of L.4 an ounce, 
which it soon after issued in coin at L.3, 17s. lOJd. an ounce, losing 
in this manner between and 3 per cent, upon the coinage of so very 
large a sum. Though the bank, therefore, paid no seignorage, though 
the government was properly at the expense of the coinage, this lib- 
erality of government did not prevent altogether the expense of the 
bank. Upon this passage Ricardo justly remarks, “On the prin- 
ciple above stated it appears most clear, that by not re-issuing the 
paper thus brought in, the value of the whole currency, of the de- 
graded as well as the new gold coin, would have been raised, when 
all demands on the bank would have ceased,” or in other words, the 
price 6f gold would have fallen to its mint price. 

During the period of these important transactions the constitution 
of the mint remained unaltered. The various mints throughout the 
country appear to have fallen into disuse in the reign of Elizabeth, 
but some of them were revived and reorganized by William III. in 
order speedily to accomplish the great recoinage of silver during his 
reign. Subsequently to that period the provincial mints were abol- 
ished or consolidated with that in the Tower of London. 

In the year of 1670, the Crown, while it continued his salary to 
the master of the mint, restored to him further the contract for melt- 
ing. On the pther hand, an agreement was entered into between 
the master and company of moneyers, according to ancient custom, 
by which a rate per pound, graduated to each denomination of mon- 
ey coined, was allowed to the latter. 

In 1 702 the public appear to have assumed the expense of melting 
the bullion into bars in order to bring the metal to standard, provia- 



Digitized by 3le 




33 



1871.] A History of Coinage , . 

ed it was near to the standard when imported into the mint ; where- 
as previously, it is thought, this preliminary expense was borne by 
the individual merchant or importer. 

In 1799 the government withdrew altogether from the master of 
the mint the lucrative contract for melting, and wisely vested it in 
»a subordinate and responsible officer, who, assuming all risk and 
waste, on consideration of certain pro rata allowances, relieved the 
Grown, the master, and the public, from ail responsibility whatsoever ; 
an arrangement obviously founded on the dictates of experience, as 
it is also consonant with the principles of common sense. 

In the course of this century, the master, who had previously 
been a permanent officer supervising the coinage, and possessing 
therefore a practical knowledge of the business, gradually became a 
ministerial officer, and quitted office on any change of government. 
The duties of the office were in this manner circumscribed, and more 
nominal than real ; the de facto government of the mint devolving 
on a deputy whose office was permanent. 

On the 7th February, 1798, his majesty Geo. III., by an order in 
council, appointed a committee of his privy-council “ to take into 
consideration the state of the coins of this kingdom, and the present 
establishment and constitution of his Majesty’s mint and the re- 
sult of their inquiries and deliberation was to advise the erection of 
a new mint, with improved machinery. This was carried into effect 
in or about the year 1810. 

The old mint, which had existed in the Tower for centuries, was 
removed to a more spacious building on Tower Hill ; and the cele- 
brated engineers, 'Messrs. Boulton and Wait, of Soho, furnished it 
with engines and machinery of a character superior to any thing 
known at that time in connection with the fabrication of money. 
The steam-engine was substituted for horse-power, and most of the 
operations carried on slowly by manual labor were with greater 
speed and perfection effected by the agency of those ingenious con- 
trivances, nice adaptations, and superior power, called forth by me- 
chanical skill and invention. 

Almost simultaneous with the erection of a new and more pow- 
erful mint, a new constitution and indenture were given to it in 1815, 
founded on a report drawn up and presented to the committee of the 
privy -council by Mr. W. Wellesley Pole (afterwards Lord Maky 
borough), who had been appointed master of the mint in the pre- 
ceding year. These changes were rendered in some degree neces- 
sary by the circumstances of the case : by the enlarged establishment ; 
the increased duties of the officers ; and the necessity of a recoinage 
of the silver currency, as well as the introduction, of new denomina- 
tions of gold coin. The new organization of the mint consisted prin- 
cipally of an adaptation and enlargement of the old constitution, 
which, like that of the state, had grown up by degrees, and expand- 
ed with the wants of the public ; and like the constitution of the state, 
it exhibited, on minute examination, some anomalies and contradic- 
tions incidental to its origin. To the same cause may be attributed 
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its apparent want of simplicity, and clear definition of duties; but 
as it was found by experience adequate to encounter the greatest un- 
dertakings, and fully supply the public demands — in times, too, of 
great difficulty and danger — we may justly infer that if it were found 
wanting in latter times, the fault should rather be attributed to the 
management than to the constitution. 

During the fourteenth and fifteenth centuries, we have it on rec- 
ord that a mint-board 'was constituted with legislative and executive 
functions, composed of the three heads of offices, the warden, the 
master, and comptroller. This governing body was enlarged by 
Lord Maryborough, and consisted of the master ex officio , his dep- 
uty virtually the president, the comptroller, the king’s assav-master, 
the superintendent of machinery and clerk of the irons, and, finally, 
the king’s clerk and clerk of the papers, who acted as secretary to 
the board. 

In the operative departments, new agreements or contracts were 
entered into between the master on the one part, and the moneyers, 
and the melter and refiner, on the other; the latter office being judi- 
ciously separated from that of the deputy-master and his duties, with 
which it had been previously conjoined. These agreements, besides 
specifying tfie performance of duties and other obligations, secured 
certain fixed rates of payment to the moneyers and melter, for each 
denomination of coin delivered into the office of receipt, and in which 
rates were comprehended the repairs of machinery, the supply of 
labor and materials, as well as the waste or loss accruing in the 
various processes of coining and melting. And for the safety of the 
Crown and master of the mint, large securities were required from 
the persons holding those responsible offices. 

The fundamental principles had in view by Lord Maryborough, 
in thus remodeling the constitution and management of the mint in 
1815, were a system of checks so perfect and complete, as to render 
fraud impossible ; an arrangement with the moneyers and melter, 
which fully secured the public against all risk; responsibility in each 
distinct office ; and greater efficiency and despatch as regards the 
coinage. These important changes having been satisfactorily accom- 
plished, the great recoinage of silver commenced in 1810. An act 
was passed to call in the debased coin then in circulation ; and it 
was enacted that the full nominal value in new money should be ex- 
changed for the old silver brought to the mint, and the treasury 
was authorized to appoint receivers at various places throughout the 
kingdom. 

The act of Charles II. as to coining silver brought to the mint 
without charge — the 7th and 8th of Will. III. (1090-1097) relative to 
the weight and fineness of silver coin, under the mint indenture — 
and so much of the 14th of Geo. III. (1774), cap. 42, as requires 02 
shillings to be made out of the pound troy of silver — were repealed ; 
and it was enacted, that the pound troy of standard silver should 
henceforth be coined into 00 shillings, of which 02 shillings shall be 
delivered to the importer, and 4 shillings retained for assaying, loss. 
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and charges of coinage ; the surplus, if any, to be carried to the con- 
solidated fund. The act, making silver a tender to L.25, and after-, 
wards by weight, was also repealed, and the tender of this depreci- 
ated currency was limited to 40s. 

The effect of these acts was, first, to withdraw any inducement 
to the public to coin silver ; and secondly, to circumscribe the circu- 
lation of the currency in silver to the country, where it became a 
mere token exchangeable for a limited amount of gold. Formerly, 

f old and silver respectively were legal tenders to any amount ; but 
y the 56th of Geo. III., cap. 68 (1816), gold coin is declared to be 
hereafter the only legal tender ; and so it continues. 

In the year 1817 the first sovereigns were struck at the new 
mint, and m process of time entirely superseded the old guinea coin- 
age. The mint price of gold being L.3, 17s. 10|d. an ounce, sover- 
eigns were coined at the rate of L.40, 14s. 6d. to the pound troy. 

Concurrently with the erection of the new mint in London (1807- 
1813), and the powerful machinery which enabled the government to 
prosecute w’ith rapidity and success large coinages of both silver and 
gold, a refinery was established, as a necessary appendage to supply the 
mint with both metals in a fine state, to counterbalance the baseness 
of the gold and silver then brought to the mint, so as to bring them 
up to standard purity. This branch of business proved to be a great 
undertaking of itself, and for some years was extensively carried on 
at great cost to the public. Coarse silver was refined on the test by 
means of lead, and gold by the agency of nitric acid. But circum- 
stances of a peculiar character were secretly operating to destroy the 
necessity for refining, for the special purpose referred to ; because 
these tended to diminish the amount of coarse metal in the market, 
or rather to supply steadily large amounts of fiue gold and silver. 

In France a new and far cheapen process had been discovered and 
carried on clandestinely for many years, for refining both gold and 
silver by means of sulphuric acid, in large vessels of platinum; and 
a lucrative return for capital was found in simply extracting small 
portions of gold from silver, and silver from gold, which, would not 
nave yielded any profit under the old and expensive system. In con- 
sequence of this our sovereigns, alloyed partly with silver, were con- 
veyed to Paris and refined for the sake of the silver they contained, 
while all silver supposed to hold gold in combination was bought 
up in the English market. To counteract in degree the exportation 
of gold coin, a refinery on the French system was established in the 
royal mint in 1829, as an experiment, in the first instance, at the sole 
expense of Mr. G. F. Mathison, then melter and refiner ; but subse- 
quently he was indemnified for his outlay, and the refinery was 
adopted by the government under certain conditions. Mr. Mathi- 
son was induced to undertake this meritorious work by the urgent 
persuasion of Mr. Herries, the then master of the mint, who proper- 
ly conceived that no public establishment in this country should, on 
mere economical grounds, be so incomplete as to be unable to meet 
all requirements of a public nature, or lag behind in the general progx 
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ress of science and art. By such undertakings, when liberally sup- 
ported, enterprise is encouraged, skill called forth, and science pro- 
moted. But the government, influenced by an injudicious economy, 
which tends to destroy all public spirit, have judged differently; 
and the refinery, along with the engraving department in the mint, 
has been abolished as a public establishment. 

In the year 1837, a committee of the House of Commons was ap- 
pointed, at the instance of Mr. Joseph Hume, to inquire into the 
management and expenses of the mint, with the view of reforming 
the alleged abuses and conniption of that establishment; but al- 
though very voluminous evidence was taken, no report was presented, 
in consequence of the abrupt termination of the sessions of parlia- 
ment. The desire of reform was then most urgent ; the abuses of 
the mint so great as to demand instant remedy ; the expenses so ex- 
travagant as to require immediate attention ; — yet so fitful was this 
zeal for reform, that ten long years were allowed quietly to elapse 
before the inquiry was resumed. 

Recoinage of light Gold Coin . 

In 1842 commenced a large recoina^e of light gold coin, which 
fully employed the machinery of the mint for a considerable period 
of time. This expensive undertaking was forced upon the govern- 
ment in consequence of the complaints and representations of the 
public, a great part of the gold currency having by wear fallen be- 
low its legal current weight. As the standard of value, and medi- 
um of exchange, the defective character of the gold coin influenced 
the foreign exchanges to the extent of its depreciation, and to the 
prejudice, therefore, of the foreign merchant. Moreover, the law 
making coin under the current weight no longer a legal tender, the 
embarrassment of the public would have been great if a speedy rem- 
edy had not been applied to meet the evil. The law of the case, 
therefore, was proclaimed and put in force ; but the government on 
this occasion, instead of throwing the onus or loss on the individual 
holders of the light and defective coin, undertook to receive it from 
the Bank of England within a definite period, and recoin it at the 
public expense, returning new sovereigns weight for weight. The 
amount so withdrawn from circulation exceeded L. 1 1,000,000 ; and 
the treasury not only bore the ordinary charges of coinage on this 
large amount, but the loss of weight, the waste in melting, the depre- 
ciation of standard, and the cost of assays. Notwithstanding this 
extensive purification of the currency, the evil was found to be only 
mitigated, not remedied ; and the bank was authorized for the future 
to receive all light gold coin tendered at a fixed price per ounce (in- 
stead of sending it to the mint), which being thus withdrawn from 
circulation, isperiodically melted down into bars, and treated simply 
as bullion. Tnis process going on from time to time, if strictly ad- 
hered to, must eventually purify the currency, maintain the standard 
yalue of our coin, and therefore efface the reproach affixed to it here 
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and abroad. The renovation of the silver currency is also proceed- 
ing, though by slow degrees ; but, as its circulation is limited to the 
country, and the tender fixed by law to 40s., the evil arising from 
its depreciation is of secondary importance. 

New constitution of the British Mint. 

We have now arrived at a period in the history of the mint and 
of the coinage of considerable importance to the country, which com- 
prehends a fundamental change in the constitution of the mint, and 
a new organization of its management. The thirst for change, which 
distinguishes this era, and marts all public measures, is not appeas- 
ed by a simple reform ; a revolution, radical and complete, can alone 
satisfy this restless, if not dangerous, desire. It is easy to destroy 
what is ancient, reared by the wisdom and sagacity of our forefath- 
ers ; but it needs wise men to construct and build up again. In the 
zeal for change, conformable to what are called progressive ideas, 
and the haste and imperfection incidental to modern legislation, we 
lose sight of those precautions and prudential checks deemed by our 
ancestors necessary to such an establishment as a mint. What fate 
was to the ancients, economy is to the moderns ; it overrules all by 
an iron despotism, and subjects every principle to its sway. Before 
it the appeal of reason is unheard, the dictates of judgment disre- 
garded, and the teaching of experience despised. But it is not a 
wise economy that is aimed at, or sought for, that implies security, 
efficiency, and just principles; but cheapness, which is so little con- 
sistent with true economy, that eventually it proves to be its great- 
est enemy. The so-called principle of economy, now predominant in 
public measures, before which every thing good, sound, and stable is 
made to yield, will sometimes overreach itself; and experience may 
teach us that if a saving be made in one direction, a loss tenfold 
greater will accrue in another. It may be predicted safely, that with 
regard to the new management of the mint, those principles will 
hereafter be found peculiarly applicable. 

On the 15th February, 1848, a commission was appointed by the 
Queen to inquire into the constitution and management of the mint ; 
and, after collecting farther evidence of an unimportant character, 
the royal commissioners presented their report to parliament in the 
session of 1849. 

Appended to the report, they published several papers or disqui- 
sitions on mints and mint affairs of unequal merit: au admirable ana- 
lysis of the constitution of the mint, by Sir Edward Pine Coffin ; 
a treatise by Colonel Forbes, of the Calcutta mint, more commend- 
able for its theory than its practical utility ; and a very long, elab- 
orate, and antiquarian paper by the secretary, the principal object 
and purpose of which was to disprove the claim of the company of 
moneyers to the title and distinction of a corporation. The report 
itself brief, clear, and explicit, proposes a thorough reform of the 
mint in all its branches ; recommends a revision of the constitution 
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of the mint and government, and at the same time a termination to 
the system of contracts, or more properly agreements, under which 
the operative departments of coining and melting had been carried 
on safely and efficiently for centuries. The only substantial charge 
brought against these departments was the great profits which had 
from time to time been derived from the coinage; but instead of di- 
minishing the rates of charge, it was deemed expedient to place these 
departments. on an entirely different footing. 

The leading principles being laid down in the report of the com- 
missioners, it was left to the treasury to devise the best means of 
giving them effect ; and, as a preliminary step the deputy-master, Sir 
James Morrison, who had served the public above half a century, was 
superseded by Captain Harness, of tne engineers, on whose opinions 
and recommendations it is supposed the reform of the mint was final- 
ly accomplished. The responsibility, however, of the changes de- 
volved oil Sir John Herschel, who was subsequently appointed to 
fill the office of first permanent master of the mint, on the retirement 
of Mr. Shiel, president of the commission. 

An order in council, dated the 7th March, 1851, empowered the 
master of the mint, subject to the approval of the lords of the treas- 
ury, to alter the constitution and establishment of the mint. 

One of the first acts consequent on this was the dissolution of the 
board, as constructed by Lord Maryborough in 1815; which seems 
to have exercised its functions without much influence or authority, 
and in a manner neither to inspire sentiments of dignity nor respect ; 
and to the weakness and irresolution of its government may be 
attributed many of those abuses and anomalies which had by degrees 
grown up in the establishment. 

Under the above order in council, power was taken to give legal 
notice, according to their agreements, for the termination of the con- 
tracts of the company of moneyers and the melter and refiner; and 
ultimately these officers vacated their offices, having Compensation 
granted to them by the treasury for the loss of their privileges and 
emoluments; but it appears to us not in a manner to meet the jus- 
tice of the case, as regards the company of moneyers, who had claims 
superior to all others. 

Their claim to be considered a body corporate, if illusory or erro- 
neous, did not necessarily invalidate the vested right which they 
had in their offices from time immemorial \ and even assuming that an 
order in council had authority to dissolve the company in the summary 
way in which it was effected (which may be doubted), it appeal's 
somewhat unreasonable to regulate the retiring allowances of such 
functionaries by the law applicable to the superannuation of govern- 
ment clerks, <fcc. 

As we have said, the main charge made against the moneyers 
and melter was the largeness of their emoluments ; but no attempt 
was made to reduce them, and the fault therefore, if any, must rest 
with the government. No man or body of men are expected voluu- 
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tarily to propose a redaction of emolument. And, moreover, as 
economy was supposed to be the ruling principle in the reform, it is 
a grave question whether the public interests would not have been 
better served by retaining the services of these officers for life, who 
had the advantage of long-tried experience, especially as by prema- 
turely placing them on the pension list to the annual amount of 
L.8000, they have involuntarily become, as all pensioners must be, 
hardens to their country. 

The office of the Queen’s assay-master, one of the most ancient 
and most important in the mint, was also abolished, along with that 
of the master’s assay-master. The Queen’s clerk and clerk of the 
papers (formerly a board officer), and the weigher and teller, were 
converted into senior clerks. 

Previously to Mr. Shiel’s retirement from office he was required 
by the treasury to report as to what measures he would recommend 
to carry out the reform of the mint ; and in this document it appears 
he differed in opinion from the rest of the commissioners with regard 
to the abolition of all contracts in carrying on the practical opera- 
tions of coining ; and suggested that while the meiter should be a 
salaried officer, the coining department might advantageously be 
farmed out, under certain conditions, to a respectable contractor, who 
would be required to give sureties to the amount of L.30,000. One 
of those conditions was that the government should supply the steam 
power, and the contractor labor, materials, <fcc., taking upon himself 
all risk and responsibility, and paying over to the government the 
waste of metal accruing in the various operations ; and as an in- 
demnity for this risk, loss and expenses of manufacture, it was stip- 
ulated that certain rates should be allowed on each denomination of 
money coined. 

It was likewise suggested in the report, that a contract might 
advantageously be made with persons out of the mint for the supply 
of standard silver bars fit for coinage ; and that the scissell, broken 
coin, and cuttings, arising from the manufacture, should be sold or 
exchanged. 

With regard to the assay department, which in every other mint 
is deemed a necessary appendage, it is said, “ It would be a better 
arrangement if several competent persons were appointed to act as 
assayers to the mint, on a fixed scale of fees, the master of the mint 
being empowered to call upon any of them to make, within separate 
laboratories, such independent assays as he may require, and the 
original reports of those assays being preserved as public records.” 
These assayers, without any recognized official connection with the 
mint otherwise than their employment in that capacity, and, there- 
fore, without any responsibility whatever beyond their characters as 
chemists, are in this manner intrusted with those important func- 
tions formerly discharged by the Queen’s assay-master ; and conse- 
quently the standard of the coin of the realm is in a great measure, 
if not altogether, made to depend on their fidelity. 

The report referred to cannot but be deemed somewhat visionary 
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and inconsistent with all ideas of a well-managed and efficient estab- 
lishment ; nevertheless it received the acquiescence of Sir John Her- 
6chel, and the approval of the lords of the treasury. Its principal 
feature is obviously one antagonistic to the very idea of perfection, 
and the reverse of the practice prevalent in other well-regulated 
mints, — namely, the dependence of the mint on operations per- 
formed external to it. Formerly, the principle advocated by Ix>rd 
Maryborough, and acted upon, was, that the mint should be capa- 
ble of carrying on all the functions necessary to it : now, according 
to this report, it is made to rely on the skill and ingenuity of per- 
sons employed elsewhere. Economy, or rather saving of money, 
seems to have been the actuating motive in these preliminary 
arrangements ; but time alone can prove whether the results of such 
policy are consistent with true economical principles, as well as with 
practical efficiency. 

The project of a conditional contract for the coinage, as might 
have been anticipated, proved a failure ; not because enterprising 
individuals were wanting to undertake such a business, but because 
the rates were fixed at a price so inadequate to the duties and re- 
sponsibilities, that ruin to the contractor was a contingency far from 
improbable. In the report of Sir John Herschel, made to the treas- 
ury, it is said, “ Before the contract w'ith the moneyers had ceased, 
a schedule for a contract for three years for the execution of the 
principal part of the work performed by them, was prepared, and 
advertisements issued to invite competition.” But though offers 
were made by respectable firms, the rates exceeded those fixed by 
the government, except in one instance ; and the tenders were con- 
sequently rejected, the latter firm being unable to provide the neces- 
sary security. 

The other proposed contract for the supply of silver bars was 
abandoned, ab initio , probably because, on mature reflection, it was 
found impracticable, if not extremely hazardous. 

Viewing these measures in a practical light, we have no doubt 
whatever that the operations of melting and coining should be car- 
ried on by contract, as safer, more efficient, and economical ; and 
the arguments employed by Mr. Shiel in favor of such a system as 
regards the coining are equally applicable to the operation of melt- 
ing. The chief thing to be guarded against in the working of a 
mint, is not so much the general expenses, such as labor, materials, 
and salaries, as the loss of the precious metals ; for whatever saving 
be made by cutting down salaries and wages, even to the point of 
injustice, this will eventually be swallowed up by the waste of gold 
and silver in the' fabrication of the coin. {Salaried officers, unlike 
contractors, have no personal interest in the conduct of the business, 
and when inadequately remunerated at the same time, it would bd • 
folly and weakness to look for that vigilance and carefulness prompted 
by the dictates of self-interest; and without such checks patiently 
and constantly applied, we may reasonably infer that the waste of 
the precious metals will increase from year to year. If in such mat- 
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ters as coining, and other collateral Operations, we act agreeably to 
common sense) we should apply to them precisely the same princi- 
ples as we apply to manufactories. The sense of duty in public offi- 
cers is no douot an element in the calculation ; as also a conscientious 
regard for the public purse; but as these are not wholly or implicitly 
relied on in private matters, neither should they be in public. To 
the waste of gold and silver may also be added the increase of all 
other expenses ; for it is contrary to all experience to suppose that 
government, by means of subordinate agents, can carry on a busi- 
ness like that of coining money with the economy of contractors, 
whose profits depend on studious attention to this principle. 

These principles, however simple and obvious, have been disre- 
garded in the reform of the mint ; and we* have reason to believe 
that already the consequences are apparent, however disguised from 
public inspection. 

The system of contract best adapted to a mint appeal's to be that 
which combines the public officer and contractor, and which there- 
fore differs in some respects from the system pursued in the French 
and United States mints. In the former, one man contracts for the 
whole coinage, at a specified rate, and not only pays those under 
him, but supplies, out of his own capital, bullion for coinage. In 
the latter, the coiners and melters are remunerated by fixed salaries, 
and allowances are made for the waste of the precious metals, not 
exceeding a fixed rate. 

As an improvement upon these plans, we propose that officers 
engaged in the operative departments should be paid moderate sala- 
ries; that the government should supply the steam-power, machinery, 
and every thing in the nature of plant , and keep the same in repair ; 
and that a rate should be allowed, determined by experience and 
actual results, to the head of each department, out of which he 
should defray the cost of labor, materials, <fcc., and make good all 
waste arising from manufacture and other sources. By this simple 
process the Crown, or master of the mint, would be relieved from 
all risk and responsibility. Officers acting under authority, and 
guarded by proper checks in the performance of their duties, are as 
likely to give general satisfaction, and may be as much confided in, 
as those employed on fixed salaries, while they would have every 
incitement to keep the waste and expenses within the limit allowed 
by government. 

This practical suggestion is founded on the impression that waste 
of gold and silver is not only a very important element in the ex- 
penses of a mint, but that it is an indefinite expense, varying accord- 
ing to circumstances, yet coming on the average within certain 
limits. But the same circumstances which make it vary so as to 
baffle nice calculations, and render control over it helpless, may, 
and do actually, make it gradually increase ; such, for example, as 
ignorance, carelessness, and want of vigilance. For the question is 
not about large amounts, obvious and tangible, arising from robbery 
and such like causes, which may be traced — but to minute portions, 
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which, however apparently small and insignificant in ordinary manu- 
facture, swell like arithmetical progression to great value on exten- 
sive coinages. For example, a loss of only 2 grains troy per pound 
of gold, or l-2880th of the whole weight, over and above wnat is 
certified to be the usual waste, will, on the value of a million, 
amount to about L.400. 

The constitution of the mint being abolished on the 28th July, 
1851, orders were issued for the new constitution and establishment; 
amongst which it is said, u The peculiar distinction recognized by 
the indentures of the mint between the check and executive branches 
of the mint is abolished. All persons employed in the mint are 
equally the servants of the sovereign, and all will perform their 
duties under the immediate orders of the master of the mint.” And 
it is further added, that every person so employed is to consider 
himself available for all its duties ; an order quite inconsistent with 
the regulations prevailing in other public offices. 

The moneyers having vacated their lucrative offices, and the ten- 
ders of independent contractors being rejected, measures were im- 
mediately taken to carry on the public service in the coining depart- 
ment by the appointment of officers, on fixed salaries. Ultimately 
the office of clerk of the irons and superintendent of machinery was 
consolidated with that of the chief coiner, who has under him several 
assistants and clerks. 

The melter and refiner having likewise retired on a pension, the 
same provision was made for the service in the melting department 
by the appointment of an officer called “ senior clerk and melter,” 
with assistants. 

The offices of Queen’s assay-master, and master’s assay-master, 
having been abolished, a new office was created called the “resident 
assurer’s office,” the principal duty of which is the assay of the 
bullion imported fpr coinage. At the same time other parties carry- 
ing on the art of assaying out of the mint were appointed “ assayers 
to the mint,” paid by a fee on each assay, whose employment it is, 
in connection with the mint, to try the assays of the gold and silver 
bars melted for coinage, of the presumed standard, as well as the 
coin itself when fabricated. 

The die department is an exception to the rule, for it remains un- 
reformed — the only change made in it being the amalgamation of 
the head with the coinage department, the duties being supervised 
by a subordinate. 

Circumstances of a peculiar kind for some time retarded the 
change contemplated in the engraving department ; but the death 
of the chief engraver, suddenly and unexpectedly, precipitated the 
reform. Love of art and modern economical principles being at 
variance, the office of chief engraver was abolished, and a new one 
created, called the “ resident engraver,” whose duty is of a very 
circumscribed character. At the same time, the former assistant en- 
graver and medalist, being dismissed from their offices, were ap- 
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pointed “non-resident engravers to the mint,” with fixed salaries, 
and payments conditional on actual work executed. 

We shall now proceed to give a practical outline of the various 
ingenious processes comprehended in the term coinage of money. 
For as it is said ten men are required to make a pin, so as many 
different operations are concerned in the manufacture of a single 
coin; such as, for example, weighing, assaying, melting, rolling, 
annealing, drawing, cutting-out, milling, blanching, and coining or 
stamping. 

Although any person has by law the right or privilege to coin 
gold at the mint, the Bank op England is now the only importer of 
gold bullion for, as bjr a recent act the bank is compelled to purchase 
all gold tendered to it at the fixed price of L.3, 17s. 9d. an ounce 
standard, the merchant or dealer has ceased to obtain any profit or 
advantage by taking his bullion to the mint. As before remarked, 
the difference between the mint and market price of gold, and any 
contingent profit obtained by the advanced value given to the im- 
porter^ bullion by the assay, are neutralized by the loss of interest 
on his capital ; while the bank, on the other hand, lessens the tempta- 
tion to coin by making an immediate advance on the bullion tendered 
for sale. The bank may, therefore, be said to have the entire mo- 
nopoly of the gold coinage of Great Britain ; and, as coiners, they 
have virtually become the sole issuers .of gold coin, being enabled 
thereby (as is asserted) to control and regulate more effectually the 
whole currency. 

England, with regard to its coinage, differs from other countries 
in this, — that while they throw the burden of the coinage on the 
public, and charge a rate to defray the expense, she (by an act 
of Charles II., subsequently confirmed by one of George III.) 
pays the whole expense of the gold coinage out of the public treasury, 
charging nothing for the cost of manufacture. Consequently, gold 
bullion is coined by the mint at the rate of L.3, 17s. lOJd. an ounce, 
or l^d. an ounce above the bank price ; and the importer has returned 
to him in coin the exact equivalent of his bullion, standard weight 
for standard, having credit given to him, at the same time, for the 
enhanced value of his bullion computed by the mint assay, — arising 
from the difference paid to the merchant and the increased fineness 
allowed by the mint. 

With regard to the silver and copper coinages, these are under- 
taken by the Crown as its peculiar prerogatives; because, as a con- 
siderable seignorage is charged on both, it is manifest the public 
cannot be permitted to participate in this profit or advantage. Silver 
is coined at the rate of 5s. 6d. an ounce, or 66s. per pound troy, 
which would be a seignorage of precisely 10 per cent, when the 
market price of bullion is 5s. an ounce. Copper is coined at the 
rate of L.224 a ton weight — more than 100 per cent, profit on the 
average price of copper. These coins, therefore', must be esteemed 
in the light of tokens rather than money ; and by reason of their 
depreciation they are restricted in circulatiou necessarily to the 
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country in which they are made, and are by law a legal tender only 
to a limited amount. 

As the Crown, or the government as representative of the 
Crowi*, can alone coin silver and receive the seignorage, the bullion 
from which it is coined is purchased in the ordinary way in the 
market, and paid for out of the public treasury ; and the Crown 
becomes liable for the expense of recoining the silver currency when 
worn out by wear and tear. Hence, when the bank “garbles” the 
silver coin, as it is technically called, and sends it to the mint to be 
melted and re-coined, the bank receives the value by tale, that is 
piece for piece, the cost of wear falling wholly on the public. For- 
merly the seignorage on the coinage was retained by the master of 
the mint to defray the expenses of the establishment; but by a 
recent act it is required to be paid in full to the consolidated fund, 
and the whole expenses of the mint are now voted annually by 
parliament. 

Routine of business. Gold . 

When the Bank op England require a coinage of gold, due notice 
is conveyed to the mint authorities, and the bullion is brought in by 
the bank in parcels of 100 ingots or bars, weighing about 200 ounces 
each, or in all about L.70,000 sterling. These deliveries of bullion 
are officially denominated importations; and their frequency depends 
entirely on the public exigencies. They ordinarily amount to four 
each week; but in 1852-63, when the bank treasures were drained 
by an unprecedented demand for gold coin consequent on the dis- 
covery of auriferous deposits in Australia, the amount received by 
the mint each week for several consecutive months was 900 ignots — 
value about L.650,000 ; and about the same amount was returned in 
coined sovereigns. This was by far the largest coinage ever under- 
taken by the mint as respects gold, and exhibits in one remarkable 
iustance the enormous resources and wealth of Great Britain. 

The bullion sent by the bank is weighed at the scale the same 
day, in presence of the bank clerk ; and assay-pieces being cut from 
each bar of gold, they are sent to be tried by the mint assayer, 
along with the assay reports on which the bank purchased the bul- 
lion ; and thus he is enabled to verify the reports, or note any im- 
portant errors or deviations. In the meantime the bullion is taken 
charge of, and locked up under the keys of the master, deputy-mas- 
ter, and one of the senior clerks of the mint ; the weight ana num- 
ber of each bar being first recorded in the official books. So soon 
as the assayer has completed the assays, he sends his reports written 
on a sheet of paper, siae by side with the trade or bank reports, to 
the master of the mint, who, afler inspection, refers them to the 
comptroller; and upon these the bullion is rated for coinage. It 
should, however, be remarked that the mint assayer, with the view 
of reducing the bullion to the standard of our currency — namely, 22 
carats fine and 2 carats alloy — is required to report the whole con- 
tents of fine gold, as far as so delicate an operation will allow; 
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wnile, on the other hand, the trade assay takes no cognizance of 
fractional parts lower than one-eighth of a carat grain = 7| grains 
troy. Thus, for example, a bar of gold reported by the trade assay 
B. 1 # 2£, will, by the mint assayer, be called B. 1 # 2J + 0 grs. ; that 
is to say, he finds six troy grains more per pound of fine gold than 
is indicated by the trade report ; and it follows, if the bar were so 
much worse than it is better than standard, or Wo. l’2-§, the 6 grains, 
if discovered, would diminish the worseness , as it is called, to that 
extent. 

Formerly, under the old system, these fractional differences were 
treated in a somewhat different manner, though the result was ex- 
actly the same. The masters’ assay-master, whose province it was 
to examine the bullion at this stage, while he gave the benefit to 
the importer of the enhanced value of his bullion, carried off these 
fractions, in computing the standard, by combining the ingots or 
bars together and ordering them so to be melted ; for example, two 
grains per pound plus would compensate for two grains minus .. 

The reports having been properly recorded in the journals against 
the number and weight of the ingots to which they belong, the 
computation is made of what is technically called the betterness or 
worseness of each ingot, as indicated by the assay ; the former being 
placed in a column on the left, and the latter on the right of the 
journal, along with the excess grains or fractions beyond the ordi- 
naiy report. This arithmetical process is called rating , and is more 
easily effected by constructing tables for the purpose, out of which 
the parts are taken and added together. The tables now in use are 
calculated decimally, though the complex notation of carats and carat 
grains is still retained in making the assay reports. If the importa- 
tion of 100 ingots should consist of mixed gold, some of which are 
above, some under the standard, the columns are added separately, 
the excess grains added to the fineness, and then the worseness de- 
ducted from the betterness, or vice versa , and the difference either 
added to or deducted from the gross weight, which gives the stand- 
ard weight, to be computed at the mint price of L.3, 17s. 10|d. an 
ounce. 

A copy of this being sent to the bank and signed (called the 
mint-bill) shows the amount of standard bullion standing to the 
debit of the bank in the mint-books ; and it will appear that in the 
total sum the value of the bullion is in excess of their owft account 
by the surplus grains on each pound, and by an increase of weight 
gained at the mint-scale. 

These preliminary processes completed in the manner described, 
the ingots are then classed in pots for melting, in a book called the 
pot-book, which affords an authenticated record of future proceed- 
ings. The importation of 100 ingots is generally divided into 16 
pots, containing six or seven ingots each ; and each pot is numbered 
accordingly. The pot-book, therefore, is an exact transcript of the 
journal broken up into 10 parts or sections; and the total of the 
one should agree with that of the other. Each pot shows the uum- 



Digitized by i^ooQle 




46 



A History of Coinage. 



[July, 



ber and mark of the ingots, the gross weight of each ; the better- 
ness and worseness and excess grains ; and the quantity of alloy 
authorized to be added to bring the whole to standard. 

The pot-book having been verified and signed by the appointed 
officers, and the weight debited to the melting department in the 
books of the mint-office, the gold bullion is then delivered over to the 
melter and arranged in trucks or boxes with square partitions, so 
that each pot is kept separate, and placed in order of its number — 
the marks and number of the ingots at the same time being com- 
pared with the pot-book. 

The bullion thus consigned to the melting department, if not 
melted the same day, is locked up under the keys of the deputy- 
master or comptroller, the melter, and a junior clerk or assistant. 



O old- Melting. 

Previously to the bullion being charged ijito the pots, the fur- 
naces are lighted by the workmen at an early hour, and the pots 
gradually annealed, as they are liable to crack by too sudden an 
application of heat. This is done in the following manner : — black- 
lead pots calculated to contain rather more than 100 lbs. weight of 
gold, are placed in a series of furnaces 14 inches square, and 20 
inches deep from the grate. On the grate, formed of six movable 
iron bars, supported by cross-bars let into the brick-work, a stand 
is placed for the pot, usually cut from the bottom of an old pot, and 
the concavity being upwards it is tilled with common coke-dust, to 
prevent the adhesion of the pot to the stand. To give depth to the 
pot in the furnace, and allow of as much fuel as the furnace will 
hold, a muffle formed of baked clay is placed on the pot in such a 
manner that the rim of each will exactly fit, and the mouth of the 
muffle is covered with a flat cover made generally of black-lead. 
The object of this contrivance is to give an additional depth of four 
inches of fuel above the pot, by which a more equal degree of heat 
' is given to the melted gold (an object of great importance), other- 
wise there might not be a uniform mixture of the alloy and tine 
gold, which is easily effected at a proper degree of temperature. 

The pot being thus placed upright in the furnace, coke to the 
depth of a few inches is sprinkled round the pot, and a layer of 
ignited charcoal, previously prepared in another furnace, is thrown 
upon the coke, and the furnace then filled up with fuel. To prevent 
top rapid combustion the door of the furnace is left open, and the 
damper communicating with the flue is nearly shut ; but when the 
pot ie supposed to be properly annealed the furnace door is then 
closed, and the damper drawn out about half its length. When the 
pot is heated to a bright red the gold may then be charged, w'hicli 
is done simply by removing the cover from the top of the muffle, 
and with a pair of tongs carefully placing the ingots on the bottom 
of the pot. The gold being charged, the copper alloy, weighed by 
the comptroller or his representative, and checked by the melter, is 
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added to it before being melted ; some pulverized charcoal is thrown 
in to neutralize oxidation ; and the furnace having more fuel applied 
is then shut up, and the damper drawn out. When the metal is 
thoroughly melted and the temperature deemed adequate, it is well 
mixed or stirred with a rod of ulack-lead, fixed in tongs, heated to 
a bright-red before putting it into the metal. The pot is then with- 
drawn from the furnace by first drawing a bar from the grate on 
each side of the pot, and forcing all the fuel into the ash-pit; a pair 
of tongs is then made to encircle the pot, to which is attached a 
lever, by which the pot is lifted upon the top of the furnace. By 
another pair of tongs^ encircling the pot nearly round the middle, it 
is carried by a man balancing the weight in his hand, and the metal 
cast into four moulds — a sling from the roof running over a pulley 
being attached to the side of the tongs, so as to relieve the man 
who pours, and add a greater degree of steadiness to the operation. 
The man who holds the sling in one hand, with the other removes 
the charcoal from the spout of the pot by means of a stick, so as to 
give a clear stream to the metal. The pot, emptied of its contents, 
is returned to the furnace, the bars that were withdrawn replaced, 
and the ignited fuel taken from the ash-pit, thrown into the furnace 
round the pot, which is again charged with more gold. Such a pot, 
if carefully treated, may be safely used eight or ten times in the 
course of the day. 

The weight of each pot of gold is from 90 lbs. to 105 lbs. troy, 
and in this manner it is melted properly in one hour, making four 
long bars of about 25 lbs. each, measuring. 27 inches in length, 1£ 
inch in breadth, and nearly one inch in thickness! Formerly four 
furnaces were found adequate to supply a large coinage of gold, 
turning out 40 pots, or 4000 lbs. weight a-day, which was accom- 
plished in 11 or 12 hours. More could have been done, by an addi- 
tion of furnaces and men, but the material could not be supplied 
beyond the power of the assay office ; it being a rule that all assays 
concerning the coinage should be made within the mint, and on the 
sole responsibility of one officer. But, undeivthe new system, that 
restriction has been abolished, in degree at least ; and during the 
late great pressure for coin, assays were sent to private parties 
out of the mint, which enabled that establishment greatly to extend 
the gold coinage beyond what was ever experienced ; and, conse- 
quently, additional furnaces became necessary to keep pace with it, 
which augmented the amount of gold melted on each day to 5000 lbs., 
or nearly one quarter of a million sterling. During several months 
the amount of coined money delivered to the bank was L.630,000, 
or 13,500 lbs. weight; and assuming that the bars melted produced 
50 per cent, of coin, it would be necessary, to meet this extraor- 
dinary demand, to melt at least 27,000 lbs. a-week, or 4500 lbs. 
a-day ; but we believe it exceeded this considerably, as a change in 
the remedy of the coin greatly increased the number of spoiled 
pieces, while, on the other hand, the questionable alteration of the 
assay department caused an immense increase of damaged work in 



Digitized by L^ooQle 




48 # A History of Coinage, [July, 

the melting department, from errors and irregularities in the 
assays. 

From each gold pot melted in the way described, two samples 
are cut for the assay, one from the first and another from the fourth 
bar cast. These are taken in the presence of an authorized officer, 
weighed carefully, and put up in slips of paper marked with the 
number of the pot, and then delivered to the master of the mint. 
The bars of gold being trimmed and cleaned are marked with con- 
secutive numbers and a distinguishing letter, so that if any error 
should appear the pot can be identified and its composition traced. 
They are then weighed, two at a time, and the weight is registered 
in the day-book ; and at the end of the day the assays and clippings 
are added to the account, so as to show the apparent waste that has 
taken place. The bullion after this is locked up in the melting- 
house stronghold, under three keys, and remains there till such time 
as the assay trials have been made, and an order for delivery trans- 
mitted by the master of the mint. This being done, the bars are 
carried to the office of receipt, and weighed in presence of an officer 
or clerk, who gives a receipt to the melter on the part of the coin- 
ing department. On the other hand, when the melter receives what 
is commonly called scissell, spoiled blanks, and other pieces of metal 
which cannot be made into money, from the coining department, he 
likewise gives in the same book a receipt for the amount, distin- 
guishing what is scissell, ends, blanks, and brokages. This specifi- 
cation of these returns was at one time a record of great importance, 
and constituted a check on the proceedings of the inoneyers, who 
were required by the mint indenture to coin of good money seven 
twelfths out of the bars delivered to them, minus the ends cut off, 
and hollow, brittle, or badly-melted bars. Consequently the amount 
of scissell returned to melt should nbt exceed five twelfths, and any 
amount beyond that was obviously to the prejudice of the melter. 
But now that the contract system no longer exists to cavil with 
carelessness and indifference, and no one’s interest is affected by 
damaged work, the amount of scissell, by scrupulous nicety in the 
uniformity of the coin, has greatly increased, and consequently 
the expense of coinage, which is now defrayed out of the public 
treasury. 



Silver . 

When silver bullion is imported into the mint for coinage, it 
passes through the same preliminary stages as gold ; but as the 
Crown actually purchases the silver, it also claims the right of the 
importer of bullion to any benefit derived from the enhanced value 
given by the mint assay; and this, along with the seignorage, is 
carried to the public account. The average weight of silver ingots 
is about 1000 oz. troy ; and they are marked, numbered, assayed, 
rated, and potted for melting, nearly in the same way as described 
of gold bullion. The weight of a silver pot is as near 420 lbs. as 
can practically be attained ; and, generally, five such ingots consti- 
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tute a pot, with the proper proportion of alloy. Silver ingots are 
reported in ounces and pennyweights, with excess grains over the 
half pennyweight, and the standard computed to that of 11 oz. 
2 dwts. fine silver, and 18 dwts. alloy. And, when it is found the 
silver ingots so imported are mixed of fine and coarse, in whatever 
proportions, it is tne practice to combine some of each together in 
the same pot, adding the necessary alloy, so as to facilitate the 
fusion of the metal, and diffuse the alloy more uniformly. 

The silver hitherto has been melted in cast-iron pots of a strong 
fabric, weighing about l£ cwt. each ; but these have recently been 
superseded by wrought-iron pots of about the same shape and 
dimensions, which possess some advantages over the others. The 
cast-iron pots referred to, and lifting and pouring machinery were 
introduced into the mint in 1811, and were deemed a prodigious 
improvement on the old, clumsy, and wasteful process of melting 
silver in small pots, while at the same time they enabled the mint 
with ease to cast 10,000 lbs. weight of silver daily into bars. At 
the same time iron moulds were Drought into use, instead of those 
formerly used, which were made of sand. 

The cast-iron pots, for many years after they were adopted, were 
found perfectly successful, and by means of them a great amount of 
bullion was melted safely, expeditiously, and economically, the waste 
of silver being much less than the usual allowance for loss by melt- 
ing ; but afterwards various circumstances, not originally foreseen, 
conspired to detract from the merit if not from the utility of this 
alteration. In the first place, the quality of iron seems everywhere 
to have deteriorated, consequent, as some would infer, on the intro- 
duction of the hot-blast in reducing the ore ; but more probably 
from the haste and rapidity with which it is manufactured. Whether 
from the original quality of the iron, the ignorance or carelessness 
of the founder, or both combined, it is certain that in subsequent 
years the cast-iron pots lost by degrees all the great advantages 
ascribed to them. In the second place, concurrent with the falling 
off in the castings themselves, the silver ingot, originally of 60 lbs. 
weight, in process of time augmented to 80 lbs. and above ; and 
this, coupled with an excess of fine silver in the market, caused by 
a cheap process of refinage, rendered the fusion far more difficult 
and hazardous in cast-iron pots, because the degree of temperature 
necessary to melt fine silver bars of 1000 ozs. each, is considerably 
higher than can safely be used with such a material \ and in such 
cases the pot was found disabled before it had done a fourth part 
of the work required of it. Moreover, the iron melting and running 
from the bottom of the pot left large interior fissures partly filled 
with silver, difficult to extract, while, at the same time, the porous 
character of the iron caused a great absorption of the precious 
metal, which was recovered only in a small degree. The great care 
and attention, too, during the operation of melting under such cir- 
cumstances, caused an excessive consumption of fuel, and a great 
loss of time. 

4 
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In consequence of these defects and disadvantages, the subject 
was taken into consideration by Sir John IIerschel, master of the 
mint; and, ultimately, forged iron pots, (manufactured by Messrs. 
Horton of the works at Smithwick near Birmingham), were tried 
first experimentally, and then adopted ; having, by the severest trial, 
proved eminently successful. The prime cost of such pots is of 
course fout or five times greater than those of cast-iron ; but it is 
conceived that is amply repaid in the end bv a considerable saving 
of fuel, by greater safety, by economy of time and labor, and less 
waste of silver by accidents and absorption — to which may be 
added the greater amount of work of which they are capable. If we 
suppose the melting-power of a cast-iron pot to be 10 x 400=4000 lbs. 
weight, which on the average is not much underrated ; by actual 
experiment, it has been found that the melting-power of a forged 
or wrought-iron pot is, on a large average, 40 x 400 = 10,000 lbs., or 
four times as great, which if maintained with regularity, would 
nearly compensate for the superior prime cost. It may, therefore, 
be assumed, that the latter pots will eventually supersede the for- 
mer. The reason why they were not sooner introduced, or rather, 
why in former times they were tried and abandoned, is solely to be 
attributed to modern improvements, to skill, and perhaps science, 
applied to the manufacture of such articles. 

In the silver melting-house there are eight melting furnaces, 
two cranes, and two pouring machines. Each crane stands in the 
centre of four furnaces, freely commanding the centre of each, and 
conveys the pots to the pouring-machine. The eight furnaces may 
be worked three or four times daily, with an adequate supply of 
moulds and workmen; but generally four are found ample to keep 
pace with an ordinary coinage. If the eight furnaces were put in 
work, and the pots charged only three times a-day, then about 
10,000 lbs. weight of silver could easily be melted in eight or nine 
hours, and with greater economy of labor and fuel, and far less 
waste of silver, than by any other process. When the operation is 
performed skilfully, and the metal not retained too long in the fire, 
it has been found that the oxidation of the alloy is less than it would 
be if melted in a black-lead pot, or in a larger pot of iron, and the 
silver dipped out, as in the Paris mint, where copper is added from 
time to time to the fused metal in such proportions as shall com- 
pensate for the destruction of the alloy. 

When the melting department was carried on under a contract, 
with fixed rates of payment, the melter bore all the waste arising 
from the various operations, and at the end of each year made up 
his account with the master of the mint, and made good all defi- 
ciency from that source. His situation was, therefore, one of con- 
siderable risk and responsibility; and as his profit or income 
depended on the proceeds of his office, deducting the various ex- 
penses, as well as losses, it was obviously his interest to conduct 
the business in the most economical manner. But the contract 
system having terminated, at the instance of modern ideas of im- 
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provement, the whole charges and expenses of this department are 
now borne by the government, and at the end of each quarter the 
account is made up and the loss of precious metal written off. 

The assays of the gold and silver bars, referred to before, upon 
which the standard coin is manufactured, were formerly made or 
tried in the mint by the Queen’s assay-master, who became respon- 
sible for the quality of the whole coinage; but under the new 
system the assays are sent by the master of the mint to persons out 
of the mint for examination, who are nominally attached to the 
establishment, but without any responsibility whatever. For this 
work they are paid a fee of 2s. 6d. for each assay ; and when the 
coinage is considerable, very large emoluments are paid to these 
assayers, which has increased the expense of this branch beyond 
what it formerly was. 

• The master of the mint, on receiving the reports of the assays, 
orders the bullion which is represented by them to be delivered 
over for coinage, condemning such pots or bars as he finds may 
deviate from the standard beyond a certain amount ; and these are 
either remelted with some addition of alloy or fine gold, or simply 
combined and mixed together. From some cause not ascertained, 
the amount of work so condemned exceeds that under the old 
system, and thereby enhances the cost of the coinage. 



Operation of Rotting . 

The first process to which the bars of gold and silver are sub- 
jected is that of flatting, rolling, or laminating, in the rolling-mill. 
Both descriptions are roiled cold ; but as the operation hardens the 
metal, making it liable to crack at the edges, at a certain stage the 
bars are cut into shorter pieces, and are annealed in a reverberatory 
furnace, quenched suddenly in water, and cleaned with dilute acid. 
They are then passed repeatedly through the rollers, and gradually 
reduced to the thickness of the coin required. 

Process of Pyxing . 

By the process of pyxing, as it is technically called, the weight 
and fineness of the coined money is determined before it is delivered 
to the importer or to the public. It consists in taking from every 
journey-weight of gold and silver a pound in tale promiscuously, which 
is weighed in an accurate balance, the plus or minus over or under 
the standard weight being declared by the weigher, and recorded by 
the clerk. This determines within certain limits whether the money 
has been made within the remedy allowed by law. From the same 
pound weight of silver or gold, two pieces are taken, the one for the 
master of the mint, to be assayed, in order to test the fineness of the 
whole coin; the other for subsequent examination at the general 
trial of the pyx ; and the coins so taken, one from each journey or 
bag, are sealed up in a packet, and put into a chest, called the pyx- 



Digitized by L^ooQle 




52 



A History of Coinage. 



[July, 



box, locked up under the separate keys of the master and comptroller, 
there to remain until the general trial of the pyx referred to. When 
the assay-trial of the piece has been examined and proved to be of 
the legal standard, which, in this case, is taken as the average of 
the whole journey- weight, the master of the mint authorizes the 
money to be delivered to the importers of the bullion, who give a 
proper receipt for the same. 

The general trial of the pyx in London takes place at irregular 
periods before a jury selected by the lord chancellor, and compre- 
hends an examination by weight and assay of all the money coined 
during a given time ; and the verdict delivered by the foreman of 
tne jury to the chancellor relieves the master of the mint from further 
responsibility as regards the past. While the company of moneyers 
were intrusted with the coinage of the money, the trial of the pyx 
was uniformly favorable to their skill and accuracy, as well as to the 
skill and vigilance of that important and responsible check officer, 
the Queen's assay-master ; but as no trial has yet (1854) taken place 
under the new system, we are unable to draw any conclusion from 
it, either in point of skill or accuracy. 

The cotppany of moneyers, like the melter, carried on their busi 
ness by a contract or agreement with the master of the mint for the 
time being, by which they were bound to make good all waste ut 
loss accruing in their department, as well as to supply labor and 
materials. Now salaried officers conduct the various operations con- 
nected with coinage, the government taking upon itself the general 
expenses, the risk, and responsibility ; and all waste in manufacture 
or loss from other causes is borne by the public, and defrayed out of 
the treasury. Formerly, the moneyers and melter gave heavy bonds 
of security to the master of the mint, as a guarantee against loss. 
Now no security whatever is exacted from any officer acting under 
the master, except from the person employed in superintending the 
melting department. 

Under these circumstances, it is a question which time alone can 
solve, whether the government can. manage an establishment like a 
mint (which, after all, is only a manufactory), as safely and economic- 
ally as if carried on by contracts or agreements at moderate rates 
of payment. 



Method of making the Dies. 

An original die is engraven upon a piece of soft cast-steel of the 
size of the money to be coined. The device or design is, of course, 
cut into the steel, and its depth is proportionate to the relief ulti- 
mately wanted upon the coin. When the engraving is finished, the 
die, or matrix, as it is called, is hardened ; a process requiring con- 
siderable care and attention. It frequently happens, that in this 
process, either from the steel being faulty or heated to excess, the 
die flies in pieces, and the whole labor of the artist is lost. When, 
however, the matrix proves to be perfect, it is placed in the multi- 
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plying die press, which works in every respect like a coining press, 
but is moved by men. An impression is taken from the matrix upon 
a blank die of cast steel, similar to the mode of impressing the money. 
The blank die is fixed as the lower die of the coining press, and by 
working the screw of the press, which has very long and heavily 
loaded arms, the matrix is made to strike the blank die with great 
force, and bring its impression in relief upon the surface. The hard- 
ness, by compression of the steel, is so great, that a perfect impres- 
sion of the engraving cannot be obtained without annealing the die, 
perhaps twice or thrice in an iron pot with animal charcoal, allowing 
it to cool gradually. An impression taken in this way is called a 
puncheon die. When the engraver has given all the delicate outlines 
of the original to it, it is hardened in the same manner as its original, 
and used to give the impression to blank dies by a similar process ; 
but in this case the impression is sunk, instead of being in relief 
These are the dies employed to stamp the money. 

The puncheon by which the die is stamped is therefore hard, and 
the blank die soft steel. The process of hardening is effected by im- 
mersing the puncheon in cold water after being heated ; that of soft- 
ening, by placing the dies in a pot covered with animal charcoal in 
a furnace, and then allowing them to cool slowly and gradually in 
the pot. The blank dies are formed of cylindrical pieces of steel 
nicely turned and polished, having one end square and the other of 
a conical shape. By the first blow given by the press the cone has 
disappeared, and the impression becomes visible on the surface. 
Several blows of the press are required to perfect a die ; and between 
each the die is softened in the manner before described. After 
the first blow, the die is taken to a turning-lathe to shave off the rim 
of metal sound the impression, so as to allow the second blow to 
deepen the impression without spreading the steeL 

The amount of work done by the dies varies exceedingly ; de- 
pending, first, on the quality of the steel, and, secondly, on the char- 
acter of the metal to be stamped, which differs in hardness or soft- 
ness accoiding to the nature of the alloy contained in it. 

By the officer presiding over the die department, an accurate 
register is kept of all dies manufactured, and he accounts also 
to the master of the mint for all matrixes, puncheons, and dies des- 
troyed, as well as made, in the mint ; so that none be surreptitiously 
used or carried away. A very large collection of the various dies 
used in the coinage of money, from an early period, is kept in the 
mint, affording to the connoisseur an interesting record of the pro- 
gress of engraving in England. 

As a record of the coinage of the mint we append the following 
table, derived from authentic sources, which will be found useful : 

By a return made by the company of moneyers to a committee 
of the House of Commons in the year 1837, it appears that the 
amount of gold coined from 1558 to 1830, was L. 154,762,335, Is. 10d. f 
and of silver, L.39,139,581, Os. 8<L 
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NEW LAWS OF THE STATE OF NEW YORK, 1871. 



1. Banking. — 2. Insurance. — 3. Corporations. — 4. Public Debt. 

April 13, 1871. 



1. Act to amend the hanking laws of this State . 2. An Act rela- 

tive to Savings Banks , May 10 , 1871. 3 .An Act to amend the Act 
of March 20, 1857. Passed April 25, 1871. 4. Act to amend an Act 

to provide far the incorporation of Fire Insurance Companies , April 
19, 1871. 5 . An Act in relation to Insurance Companies , May 3, 

1871. 6 . An Act to amend an Act to establish an Insurance De- 
partment, April 25, 1871. 7. An Act in relation to Corporations, 

April 15, 1871. 8. An Act in Relation to the Insurance Depart- 
ment , April 25, 1871. 9. Debt of the City of New York. 



I. 

Chap. 456. — An Act to amend the Banking Laws of this State. Passed April 13, 1871. 

Section 1 . The provisions of section three of chapter four hundred 
and seventy-five, laws of eighteen hundred and sixty-seven, relating 
to the deposit of securities by banking associations and individual 
bankers with the superintendent of the banking department, are 
hereby construed as follows, to wit : That after the parifeage of the 
said act, banking associations or individual banks organized pursuant 
to the provisions of that act, or of the banking laws of this State, 
either before or subsequent to the passage thereof, and not issuing 
circulating notes, shall, before commencing business, deposit with 
the superintendent five thousand dollars in the stocks of this State 
or of the United States, bearing not less than six per cent, interest, 
to be held by him as therein provided, and for the purposes therein 
enumerated, the same to be in lieu of the deposit of one hundred 
thousand dollars required of banking associations, and of fifty thou- 
sand dollars required of individual bankers issuing circulating 
notes. 

Sec. 2. Whenever any banking association or individual banker 
has made a final deposit of cash or securities with the superintendent 
of the banking department for the purpose of redeeming its circula- 
ting notes, without giving notice of intention to discontinue the 
business of banking, and in pursuance thereof the superintendent has 
published the required notice that the notes of such bank will be re- 
deemed by him lor six years ; and whenever the said six years shall 
have expired, and the banking association or individual banker shall 
be authorized to withdraw the cash or securities so deposited, such 
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banking association or individual banker shall deposit with the su- 
perintendent of the banking department five thousand dollars in the 
stocks of this State or of the United States, bearing not less than six 
per cent, interest, in like manner and for the like purposes that new- 
ly organized banks ara required by the last preceding section to do. 
But such deposit need not be made when, prior to the expiration of 
the term of redemption, such banking association or individual 
banker shall have given notice of intention to discontinue, and shall 
in fact have discontinued the business of banking under the laws of 
this State. 

Sec. 3. Whenever any banking association or individual banker 
shall file with the superintendent of the banking department the re- 
quisite certificate prior to commencing the business of banking 
under the laws of this State, it shall be the duty of the superinten- 
dent, and he shall have power before such bank shall be authorized 
to commence such business, to examine or cause an examination to 
be made in order to ascertain whether the requisite capital of such 
bank has been paid in cash ; and when, upon such examination, or 
upon the presentation of evidence satisfactory to him, it shall ap- 
pear that the requisite capital has been in good faith subscribed and 
paid in, in cash, he shall issue his certificate to that effect in form 
duly authorizing such bank to commence business; and it shall be 
unlawful for any banking association or individual banker to com- 
mence the business of banking until such certificate and authority 
have been granted. The expense of making such examination shall 
be certified by the superintendent in such sum as he shall deem just 
and reasonable, and shall be paid by the institution so examined. 

Sec. 4. Whenever it shall appear from any report of any banking 
association or individual banker, or the superintendent shall have rea- 
son to believe that the capital of such bank is reduced by impairment 
or otherwise, below the amount required by law, or by its certificate 
or articles of association, it shall be the duty of the superintendent, 
and he shall have power to require such banking association or indi- 
vidual banker to make good the deficiency so appearing ; and to give 
effect to such requisition, he shall have power to examine, or cause 
to be examined any such bank, to ascertain the amount of such im- 
pairment or reduction of capital, and whether the deficiency has been 
made good in compliance with his requisition ; and if any such bank- 
ing association or individual banker shall neglect for ninety days 
after such requisition has been made, to make good the deficiency so 
appearing or found to exist, it shall be the duty of the superinten- 
dent to refer the same to the attorney-general, whose duty it shall 
then become to institute such proceedings against such banking asso- 
ciation or individual banker as are now authorized in the case of in- 
solvent corporations. The expense of any examinations that shall be 
made pursuant to the provisions of this section shall be paid by the 
bank so examined, in such sum as the superintendent shall certify to 
be just and reasonable. 

Sec. 5. This act shall take effect immediately. 
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Chap. 907. — An Act relative to Savings Banks. Passed May 10, 1871. 

Section 1 . It shall be lawful for the directors or trustees of any 
Savings Bank or Institution for Sayings, located in the county of New 
Y ork, to keep their available fund or any part thereof on deposit in 
any bank or banking association organized under any law or laws of 
this State or of the United States, or in any trust company incorpo- 
rated by the laws of this State, and receive interest thereon at such 
rate as may be agreed upon. The bank or trust company in which 
the deposits of the available fund shall be kept shall be designated 
by a vote of the majority of all the trustees, exclusive of any who 
are at the time directors of any bank of discount or trustee of any 
trust company in which the deposit of such savings bank are author- 
ized by the provisions of this section to be kept ; but the sum so 
kept on deposit in any one bank or trust company shall not exceed 
twenty per cent, of the capital of such bank or trust company, and 
shall not exceed twenty-five thousand dollars or ten per cent, of the 
whole amount of deposits with the said savings bank or institution 
for savings : but nothing in this section shall be construed to relieve 
any savings bank or institution for savings from investing their de- 
posits or funds, over and above the reserve or available fund, as re- 
quired by their several charters and the laws relating to savings 
banks. 

Sec. 2. It shall be lawful for the trustees of any savings bank to 
designate, by their by-laws, the number necessary to constitute a quo- 
rum. In all cases where less than a majority is designated, it shall 
require to constitute a quorum the presence of the president and the 
secretary or the recording officer, or of a vice-president and the sec- 
retary or the recording officer ; but in no case shall a quorum be 
constituted less than seven, and the several charters of the savings 
banks or institutions for savings, located in the city and county of 
New York, are hereby so amended as to conform to this section, 
except that this section shall not apply to those savings banks which 
are now allowed by law to have a quorum less than seven. 

Sec. 3. It shall be lawful for the directors or trustees of any sav- 
ings bank or institution for savings in this State, by a resolution to 
be incorporated in their by-laws, and a copy to be filed with the su- 
perintendent of the banking department, to reduce the number of di- 
rectors or trustees, as provided for in the charter of said bank, to a 
number not less than fifteen ; and thereafter as vacancies occur the 
same shall not be filled until the number is reduced to fifteen or to 
such greater number as the board in suoh resolution shall desig- 
nate. 

Sec. 4. All acts or parts of acts inconsistent with this act are 
hereby repealed. 

Sec. 6 . This act shall take effect immediately. 
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Chap, 693. — An Act to amend “ An Act in relation to Savings Banks, passed March 

20, 1857,” and to confer additional powers upon the Superintendent of the Bank- 
ing Department in relation to Savings Banks in this State. Passed April 25, 1871. 

Section 1 . Section three of chapter one hundred and thirty-six of 
the laws of eighteen hundred and fifty-seven is hereby amended so 
as to read as follows : 

Sec. 2. It shall be the duty of the superintendent of the banking 
department as often as once in two years, either in person or by one 
or more competent persons by him appointed for that purpose, to 
visit and thoroughly examine every savings bank or institution for 
savings that shall be organized and doing business in this State, and 
the results of such examination shall be embodied . in his annual re- 
port concerning savings banks, required by this act to be submitted 
to the legislature. And whenever any savings bank or institution 
for savings shall fail to make a report in compliance with this act, 
or whenever the superintendent shall have reason to believe that any 
savings bank or institution for savings is loaning or investing money 
in violation of its charter or of law, or is conducting business in an 
unsafe manner, it shall likewise be his duty, either in person or by 
one or more competent persons by him appointed, to visit and 
thoroughly examine the affairs and transactions of such institution; 
and whenever it shall appear to the superintendent from any examina- 
tion made pursuant to the provisions of this section, that any savings 
bank or institution for savings has been guilty of a violation of its 
charter or of law, or is conducting business in an unsafe manner, he 
shall, by an order under his hand and seal of office, addressed to the 
institution so offending, direct discontinuance of such illegal or un- 
safe practices, and a conformity with the requirements of its charter 
and of law, and with safety and security m its transactions ; and 
whenever any savings bank or institution for savings shall refuse or 
neglect to comply with such order, or whenever it shall appear to 
the superintendent that it is unsafe or inexpedient for any savings 
bank or institution for savings to continue to transact business, he 
shall communicate that fact to the attorney-general, whose duty it 
shall then be to institute such proceedings against such savings bank 
or institution for savings as are now or may be hereafter authorized 
by law in case of insolvent corporations. The superintendent of the 
banking department, and the person or persons who may be appoint- 
ed by him to ex&mine the affairs of any savings bank, shall have 
power to administer oaths to any person whose testimony may be 
required on any such examination, and to compel the appearance 
ana attendance of any such person for the purpose of such examina- 
tion, by summons, subpoena or attachment in the manner now 
authorized in respect to the attendance of persons as witnesses in 
the courts of this State ; and all books and papers which it may be 
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deemed necessary to examine by the superintendent or the exami- 
ners so appointed shall be produced, and their production may be 
compelled in like manner. The expense of any examination made in 
pursuance of the provisions of this act shall be paid by the savings 
bank or institution for savings so examined, in such amount as the 
superintendent shall certify to be just and reasonable, but not oftener 
than once in two years shall any savings bank be liable to be ex- 
amined, excepf at the expense of the State. 

Sec. 3. This act shall take effect immediately. 



IV. 

Chap. 608. An Act to amend an act to provide for the incorporation of Fire In- 
surance Companies, passed June twenty -fifth, eighteen hundred and fifty-three. Pass- 
ed April 19, 1871. 

Sec. 1 . Section eight of chapter four hundred and sixty-six of the 
laws of eighteen hundred and fifty-three, entitled “ An act to pro- 
vide for the incorporation of fire insurance companies,” is hereby 
amended to read as follows : 

Sec. 8. It shall be lawful for any fire insurance company organized 
under this act, or incorporated under any law of this state, to invest 
its capital, and the funds accumulated, in the course of its business, 
or any part thereof, in bonds and mortages on unencumbered and 
improved real estate within the State of New York, worth fifty per 
cent, more than the sum loaned thereon exclusive of buildings, unless 
such buildings are insured and the policy transferred to said company, 
and also in the stocks of this State or stocks or treasury notes of the 
United States, and also in the stocks and bonds of any county or incor- 
porated city in this State, authorized to be issued by the legislature, 
and to lend the same, or any part thereof, in the security of such stocks 
or bonds or treasury notes, or upon bonds and mortgages as aforesaid, 
and to change and reinvest the same as occasion may from time to 
time require ; but any surplus money over and above the capital stock 
of any such fire and inland navigation insurance companies, or any fire 
insurance companies incorporated under any law of this state, may 
be invested in, or loaned upon the pledge of the public stock or bonds 
of the United States or any one of the States, or the stocks, bonds or 
other evidences of indebtedness of any solvent dividend paying in- 
stitutions incorporated under the laws of this State or of the United 
States, except their own stock, and any amount not exceeding one- 
half the annual premium receipts of any company upon its outstand- 
ing policies in any other State of the United States may be invested 
upon bond and mortgage security upon real estate in such State, which 
shall be certified by the superintendent of the insurance department 
of this State to be unencumbered, improved and worth double the 
sum loaned thereon, or in the stocks or bonds of any foreign country 
to the extent which may be provided under the laws thereof. 
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V. 

Chap. 888. — An Act in relation to Insurance Companies, Corporations, Associations- 
Partnerships and Individuals of Foreign Governments, doing Fire Insurance Busi- 
ness in this State. Passed May 3, 1871. 

Section 1 . No foreign insurance company shall make any con- 
tract of insurance of any kind or description against loss or damage 
by fire or inland navigation risks, nor expose themselves to any 
such loss by any one risk or hazard for any greater amount in pro- 
portion to its capital, as determined by the provisions of this act, 
than companies organized under the laws of this State may do. 

Sec. 2. The capital of such foreign insurance company doing 
fire insurance business in this State, or any such company hereafter 
admitted to such business in this State, shall, for all the purposes of 
this act and of the general insurance laws of this State, be the ag- 
gregate value of such sums or securities, as such company shall 
have on deposit in the insurance and other departments of this State 
and of the other States of the United States, for the benefit of policy 
holders in any of such States or in the United States, and all bonds 
and mortgages for money loaned on real estate in this State, or any 
State of the United States, provided such loans have been made in 
conformity with the laws of such State providing for the incorpor- 
ation of insurance companies therein, and the investment of their 
capital, and all other assets and property in the United States in 
which fire insurance companies, organized under the laws of this 
State, may by the laws thereof invest, provided such bonds and 
ruortages, assets and property shall be vested in and held in the United 
States by trustees approved by the superintendent of the insurance 
department of this State, and citizens of the United States for the 
the general benefit and security of all its policy holders and creditors 
in tiie United States, after taking from such aggregate value the 
same deductions for losses, debts and liabilities in this and the other 
States of the United States, and for premiums upon risks therein not 
yet expired, as is authorized or required by the laws of this State or 
the regulations of its insurance department with respect to fire in- 
surance companies, organized under the laws of this State. The said 
trustees are hereby authorized to invest in and hold and convey real 
estate to the same extent and subject to the same restrictions, rules 
and regulations to which companies incorporated in this State are , 
subjected. 

Sec. 3. To determine the amount of such capital, the agent or 
attorney of such foreign insurance company, doing fire insurance 
business in this State, shall, within four months atteif the passage of 
this act, and in the month of January of every year thereafter, ren- 
der to him a detailed statement of the items making up the said 
capital, and of the deductions to be made therefrom, subscribed and 
verified by thp oath of such agent or attorney, and said superinten- 
dent shall have authority to make such examinations in respect to 
such assets and liabilities as he shall deem proper, and upon com- 
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pliance with the requirements of this act, it shall be his duty there- 
upon, and froA year to year thereafter, to issue to such foreign in- 
surance company a certificate of the amount of its so determined 
capital, and that the requirements of this act have been complied 
with, upon which capital it may transact business in this State, but 
subject to all the restrictions and limitations of the laws regulating 
fire insurance companies, incorporated under the laws of this State. 

Sec. 4. The trustees, referred to in the second section of this 
act, shall be appointed directly by the. board of managers or direc- 
tors of such foreign insurance company, and a duly certified copy 
of the vote or resolution by which they were appointed shall, to- 
gether with a certified copy of the trust deed or instrument under 
which they are to act, be filed in the office of the superintendent of 
the insurance department; and the said superintendent shall have 
the same power to examine such trustees, or the agent or attorney 
of such company, under oath, and their assets, books and accounts, 
either in person or by one or more persons to be appointed by him, 
as by law he has as to the officers, agents, assets, books and ac- 
counts of any company, authorized to do the fire insurance business 
in this State. And if by such examination it shall appear that the 
net capital for which the last certificate shall be outstanding has 
been materially reduced, the superintendent may call in such certifi- 
cate and issue another correspondent with such reduced capital. 

Sec. 5. No foreign insurance company, or any agent or attorney 
thereof, shall be admitted to transact the business of fire insurance iu 
this State, or take risks until, in addition to all other requirements 
of the laws now in force in this State, such company shall comply 
with the provisions of this act, and receive the certificate of the super- 
intendent of the insurance department, mentioned in the third sec- 
tion of this act. 

Sec. 6. It shall not be lawful for any such foreign insurance com- * 
pany, their agent or attorney, directly or indirectly, to contract for 
or effect any reinsurance of any risk on property in this State, with 
any insurance company, corporation, association, partnership or indi- 
vidual other than such as companies, chartered by the State of New 
York, may lawfully make reinsurance in. 

Sec. 7. The capital of any foreign insurance company, so deter- 
mined and certified, shall be subject to taxation the same as the capi- 
tal of fire insurance companies, organized under the laws of this State, 

• to be levied, assessed, and collected, as prescribed by the laws of this 
State, at such place in this State, as such foreign insurance company 
shall have its principal office. 

Sec. 8. Th# affairs of every foreign insurance company, doing fire 
insurance business in this State, shall be subject to the same super- 
vision and examination by the superintendent of the insurance de- 
partment, as those of fire insurance companies organized under the 
laws of this State, as to the examination of its books, assets, accounts 
and general condition ; and every foreign insurance company, doing 
fire insurance business in this State, and its agents and trustees, 
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shall at all times be subject to, and be required to make the same 
statements, and to answer the same inquiries, and be, subject to the 
same examinations, and in case of default therein to the same penal- 
ties and liabilities as tire insurance companies organized under the 
laws of this State, or any of the officers thereof, are or may be liable 
to by the laws of this State or the regulations of its insurance depart- 
ment ; and the said superintendent is hereby authorized whenever 
he shall deem it necessary, either in person or by a proper person or 
persons by him appointed, to repair to the general office of any such 
foreign insurance company wherever the same may be, and make an 
investigation and examination of the affairs and condition of such 
company. The said superintendent is hereby authorized to cancel 
and revoke the certificate of any foreign insurance company, refusing 
or unreasonably neglecting to comply with any of the provisions of 
this act, or to allow the examination herein provided for to be made, 
and to prevent such company from doing business in this State. 

Sec. 9. Any violation of any of the provisions of this act shall 
subject the party so violating to a penalty of five hundred dollars 
for each violation, which shall be sued for and recovered in the man- 
ner provided for in section twenty-five of u An act to provide for the 
incorporation of fire insurance companies,” passed June twenty-five, 
eighteen hundred and fifty-three, and the amendments thereto, with 
the same liability to imprisonment in case of non-payment as therein 
provided. 

Sec. 10. The term foreign insurance company, as used in this 
act, includes any company, corporation, association, partnership or 
individual of any foreign government doing fire insurance business 
in this State, whether incorporated or not. 

Sec. 11 . This act shall take effect immediately. 



YL 

Chap. 709. An Act to amend an act entitled “ An act to establish an Insurance 
Department,” passed April fifteenth, eighteen hundred and fifty-uine. Passed April 
25, 1871. 

Sec. 1 . The seventh section of an act entitled “ An act to es- 
tablish an insurance department,” passed April fifteenth, eighteen 
hundred and fifty-nine, is hereby amended to read as follows : 

Sec 7. There shall be paid by every company, association, person or 
persons, or agent, to whom this act shall apply, the following fees 
toward paying the expenses of executing this act: For filing the 
declaration now required by law, or the certified copy of a charter 
also now required, the sum of thirty dollars ; for filing the annual 
statement now required, twenty dollars; for each certificate of au- 
thority and certified copy thereof, such sum not exceeding five dol- 
lars as shall be fixed from time to time by the said superintedent ; 
.for every copy of paper filed in his office, the sum of ten cents per 
folio, and for affixing the seal of said office to such a copy and certi- 
fying the same, one dollar. In case the expenses of said department 
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shall exceed the amount of fees collected uuderthis act, and paid into 
the State treasury (exclusively of the tax upon marine premiums) the 
excess of such expenses shall be annually assessed by the superintend- 
ent, pro rata, upon all the insurance companies of this State ; and 
the said superintendent is hereby empowered to collect such assess- 
ments and pay the same into the State treasury. 

Sec. 2. This act shall take effect immediately. 



YIL v 

Chap. 535. An Act to extend the operation and effect of the act passed February 
seventeenth, one thousand eight hundred and forty-eight, entitled “An act to au- 
thorize the formation of corporations for manufacturing, mining, mechanical, or chem- 
ical purposes.” Passed April 15, 1871. 

Sec. 1 . Any three or more persons may organize themselves 
into a corporation in the manner specified and required in and by the 
act entitled “ An act to authorize the formation of corporations for 
manufacturing, mining, mechanical or chemical purposes,” passed 
February seventeenth, eighteen hundred and forty-eight, for the pur- 
pose of purchasing, acquiring, and improving real estate for residences 
and homesteads, and apportioning and distributing the same among 
the stockholders and members of such corporation. The corporation 
so formed shall be subject to all the provisions and obligations of the 
act aforesaid, and the acts amendatory thereof; and it shall have 
power to take and hold, by purchase, contract, or lease, and convey 
such real estate as shall be necessary to carry out the objects of said 
corporation, and it may distribute and apportion the same among its 
members and stockholders in such manner as shall be determined by 
its by-laws; provided, however, that it shall not be lawful for said 
corporation to bold at any one time real estate the market value of 
which shall exceed the sum of five -hundred thousand dollars. 

Sec 2. This act shall take effect immediately. 



yiii. 

Chap. 709. — An Act to amend an act entitled “ An act to establish an Insurance 
Department,” passed April fifteenth, eighteen hundred and fifty-nine. Passed 
April 25, 1871. 

Section 1 . The seventh section of an act entitled “An act to 
'establish an insurance department,” passed April fifteenth, eighteen 
hundred and fifty-nine, is hereby amended to read as follows : 

Sec. 7. There shall be paid by every company, association, per- 
son or persons, or agent, to whom this act shall apply, the following 
fees toward paying the expenses of executing this act : For filing the 
declaration how required by law, or the certified copy of a charter also 
now required, the sum of thirty dollars ; for filing the annual state- 
ment now required, twenty dollars ; for each certificate of authority 
and certified copy thereof such sum not exceeding five dollars as 
shall be fixed from time to time by the said superintendent; for 
every copy of paper filed in his office, the sum of ten cents per folio, 
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and for affixing the seal of said office to such copy and certifying the 
same, one dollar. In case the expenses of said department shall 
exceed the amount of fees collected under this act, and paid into the 
State treasury (exclusive of the tax upon marine premiums), the 
excess of such expenses shall be annually assessed by the superin- 
tendent, pro rata, upon all the insurance companies of this State ; 
and the said superintendent is hereby empowered to collect such 
assessments and pay the same into the State treasury. 

Sec. 2. This act shall take effect immediately. 



IX. 

Chap. 322. — An Act for the Consolidation of the Debt of the City of New York. 

Passed April 16, 1871. 

Section 1 . It shall be lawful for the comptroller of the city of 
New York, and he is hereby authorized and empowered to create a 
public fund to be denominated “ Consolidated Stock of the City of 
New York and all stock of the city of New York hereafter issued 
in pursuance of laws already passed or which may be hereafter 
passed, authorizing the issue of stock or bonds of the city of New 
York, shall, unless such laws which maybe so hereafter passed shall 
otherwise provide, be known as consolidated stock of the city of N ew 
Y ork, and be issued under the authority of this act, as well as under 
the authority of said laws. 

Sec. 2. Any holder of the present city stock or bonds of the said 
city of New York may exchange the same for the consolidated city 
stock herein authorized to be issued, upon such terms and conditions 
as shall be determined and offered by the said comptroller. Con- 
solidated city stock may also be issued in pursuance of this act to 
pay off and cancel any bonds or stocks of said city falling due in the 
year eighteen hundred and seventy-one, and also the amount required 
to be raised in said year for the annual instalments on any stocks of 
said city, and also for the payment to the several gas companies of 
the city of New York of the amount due to said companies prior to 
the first day of January, eighteen hundred and seventy-one. 

Sec. 3. The faith and credit of the mayor, aldermen, and com- 
monalty of the city of New York shall be and is hereby pledged for 
the redemption and payment of the consolidated city stock and the 
interest thereon, which consolidated city stock so issued shall bear 
on its face a reference to the act by which its issue is authorized. 

Sec. 4. The said consolidated city stock shall be in form as may 
be designated by the said comptroller, and shall be signed by the 
said comptroller and the mayor of the city of New York, and sealed 
with the common seal of the said city of New York and attested by 
the clerk of the common council of said city. 

Sec. 5. The consolidated city stock so authorized to be issued 
shall be registered or coupon stock in sums not less than five hun- 
dred dollars each share, conditioned to be paid in gold coin or in the 
legal currency of the United States at option of the said comptroller, 
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and shall be made redeemable at a period not less than twenty years, 
nor more than fifty years from the date thereof ; said stock shall bear 
an interest not exceeding six per cent, per annum if payable in gold 
coin, and not to exceed seven per cent, per annum if payable in the 
legal currency of the United States. Such interest shall be made 
payable quarterly or semi-annually in the city of New York or any 
other place to be fixed by the said comptroller at the time of the 
issue of said stock. 

Sec. 6. The board of supervisors, or other board or body author- 
ized to levy taxes, shall and are hereby authorized and directed to 
order and cause to be raised on the taxable property in the city and 
county of New York, and collected, such sum or sums of money as 
shall be sufficient for the redemption and payment of such consoli- 
dated city stock at its maturity. 

Sec. 7. The board of supervisors of the county of New York, or 
other board or body authorized to levy taxes, shall and it is hereby 
authorized and directed to order and cause to be raised in each and 
every year, on the taxable property in the city and county of New 
York, and to be collected in addition to the ordinary taxes, such sum 
of money as may be required to pay the interest on such consolidated 
city stock so issued. 

Sec. 8. The coupon consolidated city stock may be converted into 
registered stock, at any time, at the option of the holder of the cou- 
pon stock, and the said comptroller is hereby authorized to issue 
registered stock therefor, in manner and form as hereinbefore pro- 
vided, and such registered stock shall be transferable, at the option of 
the holder at any time, under such rules and regulations as the said 
comptroller shall prescribe. 

Sec. 9. This act shall take effect immediately. 



State Loan. — The State Treasurer of Pennsylvania gives notice 
that, until further directed, he will purchase for redemption the 5.10 
series of the 0 per cent, loan of the Commonwealth, on presentation 
at the Farmers and Mechanics’ Bank in this city, at a premium of 
3 per cent, and accrued interest. This series of the loan is redeem- 
able on the first of February next, and its payment is anticipated in 
order to relieve the Treasury of its present unproductive surplus. 
The amount of this loan is five millions of dollars, and is nearly all 
held in this country. By the last exhibit made of the condition of 
the Treasury, the unappropriated balance was somewhere between 
one and a half and two millions of dollars. This amount will proba- 
bly be doubled by the receipts of 1871 ; so that it is fair to calculate 
that the Treasury will be in condition to pay off two-thirds of the 
entire loan by the time it matures. Holders will therefore see the 
advantage of surrendering their bonds now, while they may obtain 
a premium of 3 p*r cent., as after the period of maturity, which is 
near at hand, they will be paid at par. The State would like to pay 
its six per cent, war loan, but just at present this cannot be done with- 
out paying in coin, that loan having been created before the passage 
of the legal tender law, February, 1862. — Philadelphia Ledger . 
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THE DAILY PRICE OF GOLD AT NEW YORK . 

(Continued from page 970, Jane No.) 



The following monthly Table shows the lowest and highest premium daily on 
gold at New York, in the month of May, 1871, compared with the same period in 
the years 1866-70. Those with a star indicate the lowest and highest of the month. 
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n* 


11* 


14* 


14f 


1 38* 


38* 


| Snn. 


36$ 


37 


38* 


40* 



MONTHLY PREMIUM ON GOLD AT NEW YORK, 1866-70. 



Date. 


1866. 


1887. 


1868. 


1869. 


1870. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 


36} @ 44} 
35} @40} 
25 @36* 
25 @29* 
25* @41* 
37} @ 67$ 
47 @55$ 
46* @52* 
43* @47* 
45* @54} 
37* @48} 
31*@ 41 


32 @37} 
35* @40* 
33} @40} 
32$ @41* 
34} @ 38} 
36} @38$ 
38 @40$ 
39} @ 42} 
40* @46} 
40* @45} 
37* @41* 

33 @37} 


33* @ 42* 
39} @44 
37} @41} 
37} @40} 
39* @40* 
39} @41* 
40* @45} 
43* @ 50 
41* @45* 
33f @40} 
32* @ 37 
34* @36} 


34} @36} 
30} @ 36* 
30* @32* 
31}@ 34} 
34} @ 44f 
37 @39} 
34 @37} 
31* @36} 
33* @ 62* 
28* @31} 
21*@ 28} 
19 @24 


19} @23* 
15 @21* 
10* @ 16 
11* @ 15} 
13} @ 15* 
10} @ 14} 
11* @22} 
14} @ 22 
12} @ 16} 
11* @14* 
10 @13* 
101 @11} 



For the daily price of fold from Janaary, 1302, to December, 1809, see the Ban ken 1 Almanao 
for 1871, pp. 184-199. 
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BANKING AND FINANCIAL ITEMS. 



Hew Volume. — The fifth volume of the third series of the Bankers* Magazine, 
comprising twelve Nos. from July, 1870, to June, 1871, both inclusive, was completed 
by the publication of the June No. A title page and copious alphabetical index 
are contained in that No., whereby our subscribers are now enabled to place the 
volume in the binder's hands. Whatever value the Magazine possesses, as a journal 
of the banking and financial matters of the day, that value is quadrupled by having 
the work substantially bound, with a full index to its numerous subjects and cases, 
for future reference by bank officers, directors, and others. For the convenience 
of subscribers, bound copies of the current and previous volumes will be supplied, to 
order, in exchange for the Nos. at a charge of $1 60 per year, and fifty cents per 
No. for any that are deficient 

New Bank Building #. — The illustrated edition of The Merchants and Bankers* 
Almanac, for 1871, contains, in addition to all in the ordinary copy, one hundred 
engravings of the gold and silver coins of the United States, England, France, Mex-* 
ico, Prussia, Russia, and Spain. Also the following engravings: 1, the United States 
Mint, Philadelphia; 2, Royal Mint, London; 3, the Royal Exchange, London; 4, 
the Bank of England ; 5, do. Private Bank Department ; 6 and 7, the Union Bank 
and Chamber of Commerce, Huddersfield ( two views) ; 8 and 9, the Birmingham 
Town and District Bank (two views); 10, New Bank, Bury, England; 11, the Bank 
of California ; 12, New York Life Insurance Company; 13, Ninth National Bauk of* 
New York; 14, First National Bank of Kansas City; 15, the National Loan and 
Trust Co., Chicago; 16, Banking House of Clews, Habicht & Co.; 17, Banking 
House of J. T. Brady & Co. ; 18, Specimens of Steel Engravings; 19, 20, Specimens 
of Lithography. One volume, octavo, interleaved, and in gilt binding. This volume 
has been prepared at great expense, and is entitled to a place on the desk of every 
cashier, for reference by directors and bank officers. Price, Five Dollars. Copies 
in full morocco extra, price, Seven Dollars. 



National Banks. — The Act of Congress which provides for an 
enlarged circulation to the extent of fifty-four millions (published 
in the August No. of this work, 1870, pp. 109-111) will be in force 
only until July 12, 1871, as to Southern capital. After the latter 
date, the privileges of the new act may be availed of by the capital- 
ists of other States. The National Bank Act, with all the amend- 
ments and all the decisions, is published at this office. Price, two 
dollars. 

New York . — The Bank of the Metropolis, with a eapital of 
$500,000, was opened for business at No. 31 Union square, corner 
of Sixteenth street, New York, on Thursday, 1st day of June, by 
State charter. The Directors are : William A. Kiss am, George 
M. Groves, Elisha Brooks, W. H. Vanderbilt, Samuel T. How- 
ard, Chas. L. Tiffany, Elliott F. Shepard, William Steinway, 
Oswald Ottendorfer, Joseph Park, Jr., Richard Arnold, 
Samuel Sloan. The officers are : William A. Kissam, President; 
George M Groves, Vice-President ; Theodore Rogers, Cashier. 

North Granville . — By an act of Congress, passed February 18, 
1871, the location of the Farmers’ National Bank of Fort 
Edward was changed to that of the North Granville National 
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Bank, and located at the latter place, Washington County, N. T. 
President, R. G. Dayton ; Cashier, George B. Culver. Their 
New York correspondent is the Ninth National Bank. 

Cooperstovm . — By a special act of Congress, passed February, 
1871, the First National Bank of Oneonta, Otsego County, was 
incorporated, and succeeds to the business and chartered privileges 
of the Worthington National Bank of Cooperstown, in the same 
county. 

New York . — Books of subscription were opened on 16th June, 
at the banking house of Messrs. Duncan, Sherman & Co., to 
the Stock of the American Trust Company of the City of New 
York. The Commissioners are: Marshall O. Roberts, W. But- 
ler Duncan, William T. Blodgett, Abram S. Hewitt, Wm. 
Menzies. 

Alabama. — The Gainesville National Bank, at Gainesville, 
Sumter County, (No. 1822,) was organized in May, with a capital 
of $100,000, limited to $200,000. President, Jonathan Bliss; 
Cashier, C. D. Woodruff. 

Colorado. — The First National Bank of Pueblo, Pueblo 
County, Colorado, (No. 1838,) was organized in June, with a capital 
of $50,000, limited to $100,000. President, John A. Thatcher; 
Cashier, M. D. Thatcher. 

Illinois. — The People’s NationalBank of Winchester, Scott 
County, Ills., (No. 1821,) was organized in May, with a capital of 
$75,000, limited to $150,000. President, Thomas C. Keener; 
Cashier, John Moses. Their New York correspondent is the 
Ninth National Bank. 

Kansas. — The banking house of Olmstead, Freeland & Co. has 
been established at Blue Rapids, Marshall County, Kansas, and 
is prepared to transact an insurance and real estate business, in 
addition to banking. 

Olathe . — The First National Bank of Olathe, Johnson County, 
(1828,) was organized in May, with a capital of $50,000, limited to 
$100,000. President, Josiah E. Hayes; Cashier, Charles L. 
Hayes. Their New York correspondents are Messrs. Gilman, Son 
& Co. 

Kentucky. — The First National Bank of Nicholasville, 
Jessamine County, Ky., (No. 1831,) was organized in June, with a 
capital of $65,000, limited to $150,000. Their New York corre- 
spondent is the Merchants’ National Bank. 

Louisiana. — The Supreme Court of Louisiana in May last decided 
that the constitutional limitations to the State debt had been 
reached. This decision, in effect, recognizes all obligations of the 
State based upon acts passed and contracts made prior to the adop- 
tion of the constitutional amendment limiting the debt, and estab- 
lishes the legality of all bonds issued to and guarantees made for 
railroads, including about six million dollars to the New Orleans, 
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Mobile, and Texas Railroad Company, but shuts out the State 
House appropriation and numerous other schemes. The State debt, 
including eventual obligations, will be over forty millions. The 
court decided that the act of the last Legislature authorizing a levy 
tax by the City Administrators for the support of the city schools is 
unconstitutional. This decision leaves the Board of City School 
Directors without the means of meeting expenses, except what may 
arise from State apportionment. 

New Orleans. — The New Orleans National Bank offers to 
make collections in Louisiana and other Southwestern States, and 
to make remittances on day of payment, without charge. Presi- 
dent, Alexander Wheless; Vice-President, James N. Beadles; 
Cashier, Richard Jones. Their New York correspondent is the 
Ninth National Bank. (See their card on the cover of this work , 
page 16 .) 

New Orleans. — The New Orleans National Banking Asso- 
ciation (No. 1825) was organized in May, with a present capital of 
$600,000, limited to $1,500,000. President, Charles Cavaroc ; 
Cashier, Numa Augustin. This bank takes the place and business 
of the Bank of New Orleans, which was incorporated in the 
year 1853. 

New Orleans. — Mr. James Chalaron has been appointed cashier 
of the Union National Bank of New Orleans, in place of Mr. Georgs 
A. Freret, who was accidentally drowned during the freshet at 
New Orleans early in June. Mr. Carl Kohn remains president 

Maryland. — Messrs. Fisher <fc Sons, bankers, of Baltimore, in 
June last purchased from the State authorities between 5,000 and 
5,500 shares of common stock of the Baltimore and Ohio Railroad, 
being the entire interest of the State in the common stock of the 
road, at $140 per share. The sale was made under an act of the last 
session of the Legislature to meet indebtedness of the State on bonds 
matured in January last. By this sale the State will lose two 
-directors of the company, and the amount realized by the sale of 
common stock being insufficient to pay the bonds matured, a further 
sale of preferred stock owned by tne State will probably be neces- 
sary, when the State will lose more directors of tne company. 

Massachusetts. — The Insurance Commissioner has appointed, 
by consent of the Governor and Council, Georgs W. Sargent, of 
Chelsea, as Assistant Insurance Commissioner, a position created un- 
der the new department bill. Mr. Sargent was for nine years the 
Associate Commissioner under Elizur Wright, and has been con- 
nected with this department for the past fourteen years. He is well 
known among insurance officials and universally respected for his 
personal integrity and official honesty — accomplishments to be appre- 
ciated amongst public employes. 

Boston. — The National Bank of the Commonwealth was 
organized in May, at Boston, with a capital of $500,000, limited to 
$1,000,000. President, Elbazar C. Sherman; Carrier, John J. 
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Eddy. Their New York correspondent is the Fibst National 
Bank. 

Michigan. — The First National Bank op South Haven, Van 
Buren County, (No. 1823,) was organized in May, with a capital of 
$50,000, limited to $100,000. President, Silas R. Boabdman ; 
Cashier, Charles J. Monroe. Their New York correspondent is 
the Ninth National Bank. 

Union City . — The Union City National Bank, Branch County, 
(No. 1826,) was organized in May, with a capital of $50,000, limited 
to $100,000. President, David K. Cooley; Cashier, Ira W. Nash. 

Allegan. — The First National Bank op Allegan, Allegan 
County, (No. 1829,) was organized in June, with a capital of 
$50,000, limited to $100,000. President, Benjamin D. Pritchard; 
Cashier, George B. Robinson. Their New York correspondent is 
the Ninth National Bank. 

Big Rapids. — The Northern National Bank op Big Rapids, 
Mecosta County, Michigan, (No. 1832,) was organized in June, with 
a capital of $75,000, limited to $200,000. President, George F. 
Stearns; Cashier, Charles P. Gifford. Their New York corre- 
spondent is the Importers and Traders’ National Bank. 

Minnesota. — The First National Bank op St. Anthony, Hen- 
nepin County, (No. 1830,) was organized in June, with a capital of 
$50,000, limited to $100,000. President, J. J. Mendenhall; Cash- 
ier, F. A. Merphy. 

Missouri. — A meeting of the St. Louis bank officers and clerks 
was held at the Clearing House in May last, which was well attended, 
and a permanent organization effected of a Bank Clerks’ Association. 
The following officers were elected for the ensuing year: Presi- 
dent, Wm. Shields, Union National Bank; Vice-President, O. E. 
Owen, Third National Bank; Corresponding Secretary, J. T. How- 
enstien, Manager Clearing House ; Recording Secretary, Geo. D. 
Barklage, National Loan Bank; Treasurer, C. D. Affleck, Bre- 
men Savings Bank. A committee of three, consisting of T. A. 
Stoddart, S. H. McCluney, and H. H. Wernse, was appointed 
to recommend the names for six directors and three trustees. 

St. Louis. — In June last a man purchased of the St. Louis Man- 
ufacturers’ Savings Bank two drafts on New York, one in favor of 
E. King for ten dollars, and the other in favor of G. W. Mead for 
ten dollars and fifty cents. The partv purchasing them afterward 
erased the names of the parties in whose favor they were drawn, 
and the amount, and got them cashed for ten thousand and five thou- 
sand respectively, to the order of J. W. Allen, by the People’s Sav- 
ings Bank of Chillicothe, Missouri. Two persons seem to have been 
engaged in the swindle, as the Hamilton Bank is also a loser for 
$11,000. One of the scoundrels has been arrested at Chillicothe, and 
detectives are on the track of his confederate. 

{ Ohio. — The Union Bank op Marietta, Washington County, 
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Ohio, is a private bank recently established, with a capital of 
$75,000. President, Douglas Putnam; Cashier, F. £. Pearce. 
Their New York correspondents are Messrs. Winslow, Lanieb 
& Co. 

Oxford. — The Bank of Oxford is recently established at Ox- 
ford, Butler County. New York correspondent, ths Importers 
and Traders’ National Bank. 

Tennessee. — The National Bank of Franklin, Williamson 
County, (No. 18.14,) was organized in June, with a capital of $60,000, 
limited to $100,000. President, W. S. Campbell; Cashier, J. L. 
Parkes. Their New York correspondents are the Importers and 
Traders’ National Bank. 

Texas. — The City Bank of Houston, organized under a charter 
dated July 21, 1870, went into operation November 1, 1870, suc- 
ceeding to the banking business of the Houston Insurance Co. At 
its semi-annual meeting, the old Board of Directors was continued, 
a cash dividend of eleven per cent, was declared, and the capital stock 
increased from $275,000 to $325,000. President, Benj. A. Botts; 
Cashier, B. F. Weems. (See their card on the cover of this work.) 

Vermont. — Forgedpaper to the amount of $50,000, made by 
James E. Sawyer, of Whiting Station, Vt., has been detected. The 
following banks hold portions of it, viz. : First National Bank, Bran- 
don, $3,000; Brandon National Bank, $2,100 ; First National Bank, 
Orwell, $1,600; National Bank, Middlebury, $1,500; Vergennes 
National Bank, $800. 

Virginia. — The Exchange National Bank of Norfolk offers 
to make collections of commercial paper in Virginia and North Car- 
olina, and remit on day of payment. President, John P. White- 
head; Vice-President, •John B. Davis; Cashier, George M. Bain. 
Their New York correspondents are the National Park Bank and 
the National City Bank. (See their card on the cover of this 
work , page 1 5.) 

FarmviUe. — The Planters’ Bank has been established at Farm- 
ville, Prince Edward County, Va. President, H. E. Warren; 
Cashier, W. G. Venable. Their New York correspondent is the 
National Bank of the State of New York. 

Lynchburg. — The People’s Savings Bank, at Lynchburg, Camp- 
bell County, was chartered in June, 1868. The present capital is 
$250,000, and their surplus $30,000. President, John D. Lang- 
horne; Cashier, James O. Williams. 

Salem. — The Farmers’ National Bank of Salem, Roanoke 
County (No. 1824), was organized in May, with a capital of $50,000, 
limited to $200,000. President, John J. Moorman ; Cashier, Green 
B. Board. 

The Bankers’ Magazine — The Bankers’ Magazine for July, 
1870, and November, 1870, being out of print, copies of these Nos. 
are desired by the publisher. Fifty cents per No. will be allowed in 
exchange for any books published at this office. 
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The Fourth op July. — The fourth day of July, 18T1, will come 
on Tuesday. This being a legal holiday in the State of New York, 
bills and notes due on that day are subject to the following statute : 

Act passed bt the Legislature of New York, April 23, 1870. 

CHAP. 370. — An Act to emend an cut entitled an ad to designate the holidays to he 

observed in the acceptance and payment of bills of exchange and promissory notes . 

Passed April 4, 1849. 

Section 1. The following days, viz.: The first day of January, commonly called 
New Year’s Day; the twenty-second day of February, the fourth day of July, the 
twenty-filth day of December, and any day appointed or recommended by the 
governor of this state, or the president of the United States, as a day of fast or 
thanksgiving, shall, for all purposes whatsoever as regards the presenting for pay- 
ment or acceptance, and of the protesting and giving notice of the dishonor of biils 
of exchange, bank checks, and promissory nores. made after the passage of this act, 
be treated and considered as is the first day of the week, commonly called Sunday ; 
and when either of those days shall occur on Sunday, the following Monday shall 
be deemed a public holiday, and any bill of exchange, bank check, or promissory 
note made alter the passage of this act, which, but for this act, would fall due and 
payable on such Sunday or Monday, shall become due on the day following such 
Sunday or Monday. 

New York. — The Bank of Trumansburg, Tompkins Co., N. Y., 
a State bank with a capital of $20,000, has failed, the president 
having lost heavily of its funds by speculations in gold. The losses 
exceed $52,000, which will principally fall on poor depositors, many 
of whom have thus been robbed of their all, as the assets will barely 
realize five per cent. The president has been arrested and held to 
bail. 

South Carolina. — The State Treasurer gives notice that the bonds 
of the State, amounting to $200,000, maturing July 1, 1871, will be 
paid on and after maturity upon presentation at the banking house 
of H. H. Kimpton, No. 9 Nassau street, New York, and at the 
Treasury Office in Columbia. 

Texas. — The card of Messrs. H. Seeligson Co., bankers at 
Indianola, Texas, may be found on the cover of this work. They 
offer to make collection of commercial paper throughout the West, 
and draw on the following parties: National City Bank, New 
York; Moses Taylor, Esq., New York; J. H. Brower & Co., 
New York; Ball, Hutchings <fc Co., and T. H. McMahan <fc Co., 
Galveston ; Canal Bank, New Orleans ; Perkins, Swenson <fc 
Co., New Orleans. 

Canada. — The Dominion Bank is now fully in operation at 
Toronto, and will establish branches in various parts of the province. 
See their card on the cover of this work.) 

Canada. — In a few weeks the banks will cease to issue notes 
under $4, and the public will have to rely for change upon the silver 
circulation and fractional notes, until the Government is prepared to 
issue notes of a small denomination, as arranged under the banking 
act of last year. We see in the introduction of this new feature in 
the currency an attempt to supplant, in course of time, the bank 
issues altogether, or so to damage them as to render the privilege of 
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little practical benefit to the banka or to trade. It is understood to 
be the purpose of Government to open establishments at the princi- 
pal centers of trade for the issue and redemption of these small 
notes, for savings bank business — which they will monopolize — for 
the sale of Dominion stock, and for other Government business of a 
financial character . — Canadian Monetary Times , March, 1871. 

Bank of Toronto. — A special general meeting of the stock- 
holders of the Bank of Toronto was held on the 1st of March to con- 
sider the advisability of an increase of the capital of the bank, the 
same having been rendered necessary by the provisions of the bank- 
ing act, limiting the circulation of a bank to its capital. It was 
resolved, unanimously, that the stock be increased to 91,500,000, by 
an allotment to the stockholders, of one new share to each two 
shares of stock then held, at a premium of 5 per cent., the stock to 
be paid for in one sum before tne first of December next. 

Savings Banks in Canada. — The following is Sir F. Hincks* 
resolution respecting savings banks : That it is expedient to provide 
additional facilities in the provinces of Nova Scotia and New Bruns- 
wick for the deposit of savings, at interest, with the security of the 
Dominion Government for the payment of interest and repayment of 
principal ; for that purpose to authorize the appointment of an assist- 
ant to the Receiver-General in each of the said provinces, who shall 
have the management of the head Government savings bank in the 
province for which he is appointed ; and to empower the Governor 
in council to establish branch savings banks in the said provinces, 
to be under the management of agents to be appointed by the Gov- 
ernor. 

Russia. — The Commercial Loan Bank of Moscow commenced 
business November 19th, 1870, with a present capital of three millions 
of roubles, and authority to increase to ten millions. The rouble is 
equivalent to about eighty cents in United States silver. The Pres- 
ident is D. Schumacher ; Directors , Ludwig Prehn, P. Kusnoff, 
and D. Milloty; Manager , P. Poliansky. 



r NEW BANKS, BANKERS, AND SAYINGS BANKS. 

NEW BANKING FIRMS. — The Bankers’ Magazine contains monthly a list, 
carefully prepared, of new banks and banking firms in New York City and throughout 
the United States ; a list which immediately reaches thousands of banks and bankers. 
No charge is made for publishing these names, provided the name of the New York 
correspondent is furnished. 

Subscribers are requested to send the names of new firms in their respective 
States, as items of useful information to banks and bankers generally. 

Envelopes addressed to all the National and State banks, and to the private 
bankers in the United States, including all new firms, to April, 1871, and to the 
Savings Banks and Insurance Companies of the United States, may be had at the 
office of the Bankers’ Magazine. 
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New York. 

Bank of the Metropolis, Union square. I John Eadie A Son, 58 Wall street 
Dry Goods Bank, 336 Broadway. | Skelding A Halsted, 40 Wall street. 



Location, Kamo qf Banker . Kew York Correspond ent> 

Camden, Ark C. E. Phillips Security Bank. 

Gainesville, Ala Gainesville National Bank 

Mobile, “ National Bank of Commerce 



Pueblo, Col. First National Bank. 

Savannah, Geo Southern Bank of Georgia 

West Point, 44 Neligh, Bruner A Keep.. . . 

Sacramento, Cal. Sacramento Savings Bank 

Rockford, Ills Rockford National Bank. . 

Winchester, “ People’s National Bank. . . 

Chicago, “ M. P. Stone A Co 

Areola, 44 Beggs A Clark. 

Corydon, Ind Ocobook Brothers 

Olathe, Kansas. .First National Bank 

Abilene, 44 . . . . W. B. Clark A Co 

Augusta, 44 . . . .Brown Brothers 

Garnett, 41 ... .John R. Foster A Co 

Winfield, 44 ... . J. C. Fuller 

Thflv«r_ 11 fi W TsiAn k. T.nnrl 



inujfOl, ... .0. TV. liUUU 00 UUUU OU. . • , 

Seneca, 44 ... .Lappin A Scrafford 

Independence, 44 ... .Montgomery County Bank 

Iola, 44 ....Iola Bank 

La Cygne 44 ... .Farmers’ Savings Bank. . . 

Nicholas ville, Ky First National B.rnk 



.National Park Bank. 
Kountze Brothers. 
.Merchants’ Exchange N. B. 
American Exchange N. B. 
.Ninth National Bank. 

Trevor A Colgate. 

.Kountze Brothers. 

.Jay Cooke A Co. 

Gilman, Son A Co. 

.Fourth National Bank. 
.Metropolitan National Bank. 
.Ninth National Bank. 

. North rup A Chick. 

,G. Opdyke A Co. 

. Donnell, Lawson A Co. 

.Ninth National Bank. 
.Winslow, Lanier A Co. 
.North rup A Chick. 
.Merchants’ National Bank. 



New Orleans, La National Banking Association 

Boston, Mass. National B. Commonwealth First National Bank. 

Allegan, Mich First National Bank Ninth National Bank. 

South Haven, 44 ... .First 44 44 Do. 

Union City, 44 ... .Union City 44 44 Third National Bank. 

Big Rapids, 44 ... .Northern 44 14 Importers A Traders’ N. B. 

St. Anthony, Minn... F irst National Bank 

Lake City, 44 . . .Lake City Bank First National Bank. 

Maysville, Mo Bank of Maysville Irving National Bank. 

Butler, 44 Bates Co. Savings Bank Bank of America. 

Fulton, 44 Southern 44 44 Northrup A Chick. 

St Joseph, 44 State Nat. Bank Donnell, Lawson A Co. 

Cameron, 44 Park Bank. .Irving National Bank. 

Newark, N. J Merchants’ National Bank Importers A Traders’ N. B. 

Buffalo, N. Y German Bank German American Bank. 

Watertown, 44 Security Bank B. North America. 

Fort Edward, 44 State Bank National Park Bank. 

Geneseo, 44 G. D. Mercer. Duncan, Sherman A Co. 

Port Byron 44 E. E. Rogers A Son B. North America. 

Marietta, 0 Union Bank Winslow, Lanier A Co. 

Oxford, 44 Bank of Oxford. Importers and Traders’ N. B. 

Scranton, Pa Merchants’ and Mech. Bank.. . .American National Bank. 

Titusville, 44 Produoers and Man. Bank Ninth National Bank. 

Wilkesbarre, 44 Deposit A Savings Bank Fourth National Bank. 

Franklin, Tknn National Bank of Franklin 



00 
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Location, 
Salem, Va 
F armville, “ 
Lynchburg 41 
Appleton, Wis. 
Green Bay, “ . 



Name of Banker. 

Farmers’ National Bank 

.Planters’ Bank 

.People’s Savings Bank. 

.Manufacturers’ National Bank. 
National Bank Commerce 



Hew York Correspondent. 



Bank State N. Y. 
Lees & Waller. 



Ninth National Bank. 



Dissolutions or Discontinued. 

New York. — Raue & Rolker; Putnam & Morrison; H. C. Hardy & Son, 4 Wall 
street ; Block A Palmer ; Boyd, Falls A Vincent ; A. S. Foster (deceased) ; Graeflfe 
A Co.; Parker A Lawrence; Hamilton A Martin; C. C. Parks A Co.; Bank of 
Westfield ; Gensseo , William Walker.* 

Iowa. — Moore A McIntyre, Clarinda (succeeded by J. S. McIntyre). 

Kansas. — Van Fossen A Britton, Fori Scott; J. E. Hayes, Olathe (succeeded by 
First National Bank). 

Canada. — A. McKeand, Hamilton. 



CHANGES OF PRESIDENT AND CASHIER 



Continued from Juno JVb., page 980. 



Hams qf Bank. 

Union Square Nat. Bank, N. Y. 
Union Stock Yard N. B., Chicago, III. 
Corn Exch. Nat Bank, 41 44 

First Nat Bank, Anderson, Ind. 

«( ti U tl 

Lawrenceburgh Nat Bank, 44 

Nat State Bank, Oskaloosa, Iowa. 
Union Nat Bank, New Orleans, La. 
Central Nat Bank, Baltimore, Md. 
Mechanics’ Bank, Kansas City, Mo. 
Nat State Bank, Newark, N. J. 

First Nat. Bank, Painesville, O. 

Union Bank, Providence, R, I. 



Elected. 

John R. Cecil, Pres. 
William F. Tucker, Pres. 
Julian S. Rumsey, Pres. 
Thomas N. Stilwell, Pres. 
A. B. Kline, Cash. 

E. G. Burk am, Pres. 

Seth Richards, Pres. 
James Chalaron, Cash. 
Charles H. Pitts, Cash. 

J. W. Byers, Cash. 
William B. Mott, Pres. 
Seth Marshall, Pres. 
Joseph C. Johnson, Cash. 



In place qf 
H. Beeckman. 

S. M. Nickerson. 

B. P. Hutchinson. 
*J. G. Stilwell. 

T. N. Stilwell. 

E. G. Hayes. 

F. L. Downing. 
*G. A. Freret. 
Henry C. Carter. 
D. L. Shouse. 

C. S. Macknet 
S. S. Osborn. 

*J. B. Hoskins. 



Banking and Financial Statistics. — The third edition of The Merchants and 
Bankers’ Almanac, for 1871, is ready for delivery, with large additions of new 
firms and new banks established in the year 187.1 ; also tables of stock fluctuations 
in the ten years, 1861-1870, including the lowest and highest prices, in each year, 
of State Loans, Railroad Shares, Coal Shares, and other securities : with recent 
changes of president and cashier. The publisher desires immediate notice of further 
changes in National banks, State banks, and private bankers, in order that they * 
may be reported in the Bankers’ Magazine, and also in the next edition of the 
Bankers’ Almanac, to be issued in July next. No charge is made for the insertion 
of the names of new banks and banking-houses in both works. It is important both 
to the country banker and to the New York city correspondent, as well as to the com- 
mercial community of New York, that these names be fully and correctly stated. 
The readers of the Almanac will find it to their own advantage to keep us posted 
as to these items. 

• Deceased. 
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[July, 



NOTES ON THE MONET MARKET. 



New York, June 22,1871. 



Eoochangt on London , at oixty day? otght , 110 <& 110* for gold. 



Tin market baa been remarkably quiet during the month of June, with low rates for money 
“on call," but no reduced rate on long loans. The demand for money is yet active in behalf of 
numerous railroad enterprises in the State of New York and in the West, and these borrowers are 
willing to pay 8 Q 10 per cent, per annum for loans which will enable them to prosecute, with 
more vigor, the works in hand. 

The week closes with ample offerings on call at 8 ® 4 per cent. ; loans to Government houses 
are made in some instances at 8 <& 2* per cent. There was but a limited inquiry for first-class 
commercial acceptances, but rates show no quotable change, the following being the basis : 

Per Cent 



Commercial first-class indorsed paper, 00 days 6 

Commercial first-class Indorsed paper, 4 months 5 <& 0 

Commercial first-class indorsed paper, 6 months 5*Q •* 

Commercial first-class, single names, 60 days 6 (fo T 

Commercial first-class, single names, 4 to 6 months 6 ® 9 

Bankers', first-class foreign, 60 days 4*& 5 

Bankers', first-class domestic, 8 to 4 months 5 @ 6 



Government bonds are firm In the market with a more liberal inquiry, the prevailing opinion 
being that the July interest will, to a very large extent, find its way back again into Government 
channels. We annex the current prices this week : 



United States Currency 6s. 

United States 6a, 1881, reg 

United States 6a, '81, ooup. 

United States 5-20s, 

United States 5-20a, '62, cp., u .. 
United States 5-20a, '64, cp., M . . 
United States 6-SOa, ’65, cp., “ . . 



Offered. Asked. 
115* .. 115* 
114* .. 1141 
117* .. 117* 
112 * .. 112 * 
112 * .. 112 * 
112 * .. 112 * 
112 * .. 112 * 



Offered. Asked. 
United States 5-20a, reg-, J. k J'y. Ill* .. Ill* 

United States 5-20s, '66, cp., * 114* .. 114* 

United States 5-20s, '67, 114* .. 114* 

United 8tates 6- 20s, '68, cp^ “ 114* . . 114* 

United States 10-40s, reg. 109* .. 110* 

United States 10-40a, coup 110* .. 110* 



The foreign export of gold from New York during the calendar year 1871 (5* months) has been 
over thirty-seven millions, or more than double the export of the same period last year. The 
comparative exports for the same period of 5* months, sinoe 1854, have been as follows : 



1851 


$ 144*64,000 


.... 


1860. 


$18,429,000 




I860. 


$48,584,000 


1855. 


15,696,000 


.... 


1861. 


8,024,000 




1867. 


92,878,000 


1856. 


12,286,000 


.... 


1862.* 


91.749,000 




186& 


48,702,000 


1857. 


90,056,000 


.... 


1868. 


19,081,000 




1869. 


14,046,000 


1858. 


11,870,000 


.... 


1864. 


97,411,000 




1870. 


15,182,000 


1859, 


81,481,000 


.... 


1865. 


17,521,000 




1871. 


87,808,000 
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Offered. Asked. Offered. Asked. 



Tennessee 6a, old 


to 


78 


Arkansas 6a, fendsd 


. TO 


60 


Tennessee 6s, new bonds . . . 


TO 


74 


Arkansas 7a, L. B., A Ft 8. las. — 


55 


Virginia 6s, old 


67* 


68 


Arkansas 7a, Memphis ALB, 


. — 


65 


Virginia 6a, new bonds 


78 


TO 


Ark. 7s,LB.P.B. AN. O... 


. 48 


49 


Virginia 6a, reg., old 


TO 


— 


Ark. 7s, Miss. O. A B. Rlv.... 


. — 


49 


Virginia 6a, reg., 1866 


— 


78 


Ohio 6a, 1881 


,xl02 


— 


Georgia 6s. 


87 


89 


Ohio 6a, 1886. 


xl02 


— 


North Carolina 6a, old..... 


47 


47* 


Illinois Canal bonds, 1870 .. . 


. 119 


— 


North Carolina F. A. ’66... 


— 


•7* 


Illinois conp. 6a, 1877. 


. 100 


— 


North Carolina F. A. '66.. 


81 


— 


Illinois oonp. 6s, 1879 


. 100 


— 


North Carolina, new bds. . 


TO 


*7* 


Illlnds War Loan 


. 100 


— 


North Carolina special tax. 


20* 


TO 


Indians 6s War Loan 


. 160 


— 


South Carolina 6s 


— 


80 


Indiana 6s 


. 100 





South Carolina, J. A J . . . . 


TO 


TO 


Michigan 6a, 1878 


. 102 


— 


South Carolina, A. A O... 


60 


62 


Michigan 6^ 1878 


. 102 


— 


Missouri 6s. 


TO 


TO 


Michigan 6a, 1888 


. 102 


— 


Louisiana 6a. 


70 


— 


New York reg. Bounty Loan. 


. 106* 


108 


Louisiana 6a, Lev. bonds.. 


70 


— 


N. Y. Coupon Bonnty Loan .. 


. 110 


— 


Louisiana 8a, Lev. bonds.. 


— 


89 


N. Y. 6a, Canal Loan, 1872... . . 


.xl06 


— 


Louisiana 8a, Lev. bda. *75. 


87 


— 


N. Y. 6a, Canal Loan, 1878 


. 106 


106 


Louisiana 7a, Penitenfy.. 


60 • 


— 


N. Y. 6a, Canal Loan, 1874.... 


. 106 


— 


California 7a 


118 


— 


N. Y. 6s, Canal Loan, 1875. . . . 


. 106 


— 


California 7a, large bds. . 


112* 


— 


N. Y. 6a, Canal Loan, 1877 


. 106 


— 


Connecticut 6a. 


108* 


104* 


N. Y. 6a, Canal Loan, 1S78. . . . 


. 106 


— 


Bhode Island 6s 


102* 


— 


N. Y. 5a, Canal Loan, 1874 


. 101 


_ 


Alabama 5e 


— 


75 


N. Y. 5a, Canal Loan, 1875. . . . 


. 101 


— 


Alabama 8a, 


102 


108* 


N. Y. 5a, Canal Loan, 1876.... 


. 101 





Alabama 8a, B. R. bonds. 


02 


— 









The National banks of New York dty are fifty -three in number, with a cash capital of 
$76285,000. The State banks are twenty -five in number, with a capital of $14,000,000, making in 
all seventy-eight banka, with a combined capital of $87,285,000. The loans this year range from 



268 to 298 millions, which is largely In excess of 1869 and 1870. The comparative liabilities and 
assets since January, 1867, have been aa follows:— 


1867. 


Loan*. 


Sp*eU . 


Circulation. 


Deposits. 


L*QOl 

Tender*. 


Weekly 

Clearing*. 


Jan. 6 


$257,852,460 . 


. $ 12,794,892 


..$82,762,779 . 


$202,688,564 . 


. $ 65,026,121 . 


.$466987,787 


July 6 


..264,861,287 . 


. 10,858,171 


.. 88,669,897 . 


191,524,812 . 


. 71,196,472 


.. 494.081,990 


Jan. 4, 1868 


. .249,741,297 . 


. 12,724,614 


.. 84,184,891 . 


. 187,070,786 . 


,. 62,111,201 


.. 486266804 


July 8 


..281,945,981 . 


. 11,954,780 


.. 84,082,466 . 


. 221,050,806 . 


. 72,124,989 


.. 525,646692 


Jan. 4, 1869 


..259,090,057 . 


,. 20,786,122 


.. 84,879,609 . 


. 180,490,445 . 


.. 48.896421 


.. 585.804,799 


Jan. 8, 1870 


..250,406,887 . 


. 81,166,908 


.. 84,150,887 . 


. 179,129,894 . 


. 45,084.608 


.. 899,855,876 


July 4.... 


. 216,496,508 . 


. 81,611,880 


.. 88,070,865 . 


. 119,088,428 . 


. 56815.254 


.. 566786404 


Dec. 0.. .. 


..266,268,148 . 


. 17,108,066 


.. 82,288,888 . 


194,991.819 . 


. 51,257,656 


.. 491,716948 


Jan. 2, 1871... 268,417, 418 . 


. 20,028,846 


.. 82,158,514 . 


. 188,288.995 . 


. 45,245,858 


.. 467,696982 


Feb. 6. 


..270,789,777 . 


. 26,288.578 


.. 81,764,129 . 


. 215^88,595 . 


. 64,187,898 


.. 596827,987 


Mar. 6. 


. .282,681,886 . 


. 24,882,207 


.. 81,660,282 . 


. 225,059,574 . 


.. 58,019,768 


.. 667,481.880 


Api. 8 


..291,082^27 . 


. 17,975,692 


.. 81,575,789 . 


. 222.188,095 . 


.. 66,270,548 


.. 648,849,106 


i 


..287^54,588 . 


. 15^597,189 


.. 81,461,929 . 


222^49,225 . 


. 60,426,291 


. 809,774,660 


• 29 


. .291,441,688 . 


. 15,880,114 


.. 81,071,244 . 


. 288,490,760 . 


.. 68.280.418 


.. 664,809,850 


June 5 


..291.802,148 . 


. 18,789,880 


.. 80.988,728 . 


. 241^88,519 . 


70,900,888 


.. 666 >2670$ 


- 12 


..298,810,161 . 


. 18,71«,16S 


.. 80.740,411 . 


. 241,894,886 . 


.. 70.410,441 


.. 719,876482 


“ 19 


..298,184^82 . 


. 12,999,910 


.. 80,662,098 . 


, 248,276.150 . 


.. 72,176964 


.. 686817,800 



The rapid increase in deposits dnrfng the present year felly indicates the accnmnlating capital 
from the interior ; while the reduced volume of specie shows that the banks are further from re- 
sumption then they were several years ago. We consider the increase of the thirty millions in 
loans since Janaary last as a bad policy and giving too much encouragement to the foreign impor 
tations which are largely in excess. 
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The condition of our foreign trade we consider very unfavorable. The foreign imports are 
largely in excess of oar means of payment, as they demand and consume the specie which should 
be retained by the banks as a preparation for cash payments. The importations since July 1, 1870, 

at this port alone have been 887,884,000 

And for the same period in the preceding year 272,080,000 

Showing an excess in 1870-'71 o i $ 16,798,000 



During the same period of 1870-71 the foreign export of gold was $78,604,000, against $81,* 
889,000 for the 114 months of 1869- 70. It is very obvious that the country cannot afford this drain 
for a much longer period. The revenues of the Custom-house confirm this excessive trade ; the 
duties received for 11} months of 1870-71 being $142,948,000 against $180,840,000 for the previous 
year. 



Foreign exchange for this week's steamer is steady on the basis of 110} for the best bankers* 
60 days’ sterling bills, and 110} for do. at short sight We quote: Bills at 60 days on London, 
109| @ 109} for commercial ; 110 @ 110} for bankers' ; do. at short sight 110} @ 110} ; Antwerpt 
6.22} @ 6.16}; Swiss, 6.17} @ 6.16; Hamburg, 86| @ 861-16; Amsterdam, 40} @ 41; Frank- 
fort 40} @ 41 ; Bremen, 78} @ 79}; Prussian thalers, 71 @ 71}. We annex the rates for the 
third week in each month since February. 



Sixty-dayi Bill*. March 20. April 20. May 28. June 22. 

On London, bankers 109} @109}.. 109} @ 110 .. 110} @ 110} ..110 @110} 

“ commercial 109 @109}.. 109} @ 109}.. 109} @ 110} .. 109} @109} 

Amsterdam, per guilder 40} @ 41}.. 40} @ 41 .. 40} @ 41} .. 40} @ 41 

Bremen, per rix-dollar 78} @ 79}.. 78} @ 79 .. 78} @ 79} .. 78} @ 79} 

Frankfort per florin 40} @ 41}.. 40} @ 41 .. 40} @ 41} .. 40} @ 41 

Hamburg, per m arc-banco 86} @ 86} .. 85} @ 86} .. 86 @ 86} .. 85} @ 86} 

Prussian thalers 71} @ 71}.. 71} @ 71}.. 71} @ 72 .. 71 @ 71} 



The following are the quotations for coin used in foreign exports 

American silver, large, 97} @ 97}; da small, 96 @ 97; Mexican dollars, 104} @ 105}; English 
silver, 4S0 @ 4S6; Five francs, 95} @ 96; Thalers, 71 @72; English sovereigns, 4S9 @ 498 ; 
Twenty francs, 885 @ 889 ; Spanish doubloons, 16.00 @ 16.25; Mexican da, 15.60 @ 15.65. 

The Philadelphia banks are thirty in number, with a combined capital (all urifler the National 
Bank Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and have 
now reached nearly fifty-seven millions. The deposits have now reached forty-seven millions, 
a large Increase over April We annex the returns since August 1867 



Legal Tend U 
Aug. 8, 1867...$ 16,788,198 

Jan. 4, 1868 16,782,482 

July 6 16,448,158 

Jan. 4, 1869 18,210,897 

Feb. 1.... 14,296^70 

Dec. 6. 12,991,489 

Jan. 8, 1870..... 12, 670, 198 

Feb. 7 18,741,867 

Dec. 5 12,698,298 

Jan. 2, 1871.... 12,658,166 

Feb. 6 18,546,784 

Mar. 6. 18,054,869 

▲pi. 8 11,977,547 

May L 14,408,888 

« 22 14,950,456 

* 29 16,540,684 

June 5 16,199,094 

* 12 16,805,072 



s. Loan*. 


Specie. 


... $68,427,840 .. 


.. $802,056 


... 62,002,804 .. 


.. 285,912 


... 68,658,471 .. 


.. 288,996 


... 60,716,999 .. 


.. 252,488 


... 62,682,818 .. 


.. 802,782 


... 61,968,040 .. 


.. 982,468 


... 61,662,662 .. 


.. 1,2WMM 


... 61,828,568 .. 


.. 967,510 


... 61,088,186 .. 


.. 800,706 


... 61,861,827 . 


.. 1,071,528 


... 68,018,868 .. 


.. 866,106 


... 68,444,240 .. 


.. 714,899 


... 64,040,616 .. 


.. 869,651 


... 54,661,445 .. 


866,548 


... 66,001,625 .. 


.. 218,998 


... 54,951,474 .. 


185,681 


... 66,099,288 .. 


.. 166,418 


... 67,824,811 .. 


.. 160,262 



Circulation. 


Depoeite. 


$10,685,925 .... 


$88,094,548 


10,689,000 .... 


86,621,274 


10,625,426 .... 


44.824,898 


10,598,719 .... 


83,121.028 


10,508,851 .... 


89,677,948 


10,608,252 .... 


88,878,588 


10,568,681 .... 


88,990,001 


10,568,081 .... 


89,512,149 


10,814,800 .... 


88,632,809 


10,818,219 .... 


88,660,408 


19,842,926 .... 


40,897,277 


10,942,966 .... 


89,975,267 


11,074,154 .... 


88,667,490 


11,196^45 .... 


48,024,711 


11,156,498 .... 


44,269,775 


11,174,870 .... 


45,884.560 


11,189,525 .... 


47,848,641 


11,184,678 .... 


47,124,278 
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The stock market Is comparatively doll, although the weekly clearings show that the stock 
transactions are really large. The clearings range from 660 to 800 millions, a large portion of 
which are for stocks. We annex a summary of the highest prices at the close of the last eight 
weeks: 



Stocks. Apl. 23. May 5. May 12. May 19.J/by26. Jun. 2. Jun. 9. Jun. 16. 



N. T. Cent * Hudson Hirer R. R. . 100* . . 99} 
N. T. Cent Sc Hudson Rirer Scrip. . 95} . . 95} 

Harlem R. R 183 .. 182} 

Erie R. R. Shares. 21 .. 28} 

Heading K. R. Shares. 110} .. 118} 

Lake Shore Sc Mich. South'n R. R.. 110} .. 111} 

Toledo Sc Wabash R. R 65}.. 65} 

Pittsburgh Sc Ft Wayne R. R 100 . . 99} 

Chicago k Northwestern R. R 85 .. 86} 

Chicago Sc Northwestern pref 97 . . 98} 

Chicago Sc Rock Island R. R. 118} .. 115} 

Milwaukee Sc St Paul R. R 62} .. 52} 

Milwaukee Sc St Paul pref 81} .. 8*2} 

Ohio St Mississippi 52} .. 51} 

Central R. R. of N. J 103 .. 108} 

Chicago Sc Alton R. R. 119 .. 119 

Chicago A Alton prei 121 .. 120} 

Panama R. R. Co 59 .. 68 

Cleveland, Col., Sc Cin. R. R 89} . . 89} 

Columbus, Chicago Sc C 28} . . 28 

Delaware Sc Lackawanna R.R 109} .. 110} 

Hannibal Sc St Joseph R. R 108} . . 108} 

Hannibal Sc 8t. Joseph pref 104} .. 104} 

Illinois Central R. R. 185} .. 185 

Michigan Central R. R. 128} .. 122} 

Morris Sc Essex R. R 92} . . 98} 

Boston, Hartford, Sc Erie R. £ 2} .. 2 

Union Pacific R. R 83} .. 88} 

Wee tern Union Telegraph Shares. . 60} .. 50} 

Mariposa Gold preferred 10} .. 10} 

Quicksilver Mining Ca pref 12 . . 18} 

Pacific Mail Steamship Co. Shares.. 48}.. 48} 

Canton Company Shares 84 .. 82} 

Delaware Sc Hudson Canal Co 120 .. 119 

Dubuque Sc Sioux City B. R 86 .. 84 



.. 98} . 


. loot 


..100 . 


. 99} .. 


98{ 


. 9S} 


.. 94} . 


. 95} 


.. 94} . 


. 93} .. 


98} 


. 92} 


.. 180} . 


. 183} 


..1£S} . 


. 134} .. 


183} 


. 188 


.. 25} . 


. 84 


.. 80} . 


. 80 .. 


81} 


. 29} 


.. 114 . 


. 115 


..117} . 


. 118} .. 


117 


. 117} 


.. 109} . 


. 113} 


..114} . 


. 114} .. 


118} 


. 114} 


.. 64} . 


• 


.. 64} . 


. 63} .. 


68} 


. 62} 


.. 99} . 


. 99} 


.. 99} . 


. 99} .. 


99} 


. 99} 


.. 84} . 


. 86} 


.. 86} . 


. 86} .. 


85} 


. 79 


.. 97} . 


. 98} 


.. 99} . 


. 98} .. 


9Sf 


. 92} 


.. 114} . 


. 115} 


..119} . 


. 123* .. 


121} 


. 122} 


.. 62} . 


. 62} 


.. 62} . 


. 62} .. 


61} 


. «H 


.. 81} . 


. 82 


.. 82 . 


. 81} .. 


81 


. 80} 


.. 51 j . 


. 52 


.. 51} . 


. 48 .. 


47} 


. 47} 


.. 108 . 


. 114} 


..118} . 


. Ill .. 


111} 


. 110 


.. 119 . 


. 119} 


..119} . 


.'120 .. 


119} 


. 119} 


.. 119} . 


. 121 


..121} . 


.120 .. 


125 


. 124 


.. 68 . 


. 62} 


.. 50 . 


. 49 .. 


54 


. 52} 


.. 89} . 


. 80} 


.. 89} . 


. 89} .. 


89} 


. 89} 


.. 24} . 


. 24} 


.. 24} . 


23} .. 


22} 


. 21} 


.. 160} . 


. 110} 


.110} . 


109} .. 


108} 


. 105 


.. 108} . 


. 105} 


..102f . 


. 100} .. 


95 


• 9H 


.. 108} . 


. 104} 


..101 . 


. 100 .. 


92} 


. 92 


.. 185} . 


. 186 


..186 . 


. 188 .. 


188 


. 186 


.. 128} . 


. 124 


.124} . 


. 124} .. 


126 


. 126 


.. 98} . 


. 94 


.. 94} . 


. 94} .. 


94} 


. 98} 


.. 8 . 


. 8} 


.. 8* . 


. 8 .. 


2} 


. 2} 


.. 85} . 


. 87} 


.. 84} . 


. 34 .. 


82} 


. 81} 


.. 60} . 


. 60} 


.. 59} . 


. 58 .. 


68} 


. 59| 


.. 11} . 


• 9} 


.. 9| . 


. 8| .. 


8} 


. 7} 


.. 12 . 


. 12} 


.. 18 . 


. 18 .. 


18} 


. 18} 


.. 46 . 


. 46} 


.. 47 . 


. 45} .. 


48} 


. 48} 


.. 82} . 


. 88 


.. 82} . 


. 88 .. 


82} 


. 82} 


.. 120} . 


. 122 


..124} . 


. 124 .. 


124 


. 128} 


.. 84 . 


. 88 


.. 87 . 


. 89 .. 


90} 


. 89 



An attempt was made at the Stock Board-last week to create a corner In the 8haresof the 
Chicago and Rock Island Railroad Company, which finally failed, leading to the suspension oi 
the following parties:— H. A. Bowron, H. A. Denison, James Austen, J. W. Gillespie, Earl Sc 
Baltonstall, W. E. Tunis Sc Co., Dater Sc Timpson W. S. Woodward, A. G. Wood, Robert Waller 
Hubbard, Craven k Co., Fanshawe Sc McDougal. 



The Chicago and North Western R. R. Co. has declared a semi-annual dlv'dend ot 4 per cent 
Lake Shore and Michigan Southern R. R. Co., 4 per cent. New York and Liariom R. II. Co., 4 per 

cent. 



A prominent feature In the commercial history of the year 1871 is the large crop of cotton, which 
has already yielded 8,850,000 bales, against 2,800,000 bales last year ; and promises to yield by the close 
of the season (August 81) over 4,100,000 bales. Ityis large supply has reduced market values about 
25® 88 par cent^ viz., price of New Orleans cotton in Liverpool, June 1, 1868, 13}d., June, 1869, 
184, Jane, 1870, 11 June, 1871, 7 to &L, so that the large orop of 1871 will yield in money no 
more than that of 1870. 
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Notes on the Money Market . [July, 1871. 



The National banks of Boston are fifty in number, with a combined capital of over $48,000,006, 
and surplus profits, in October last, $12,872,570. The loans have advanced to 115 millions. W« 
annex the returns for 1807-1809-1870-1871 



1867. 


Loan*. 


Sped*. 


Legal Tender a. 


Depotit*. 


(HreulaHeK 


Aug. 5 


.$96,867,558 . 


... $ 472,045 . 


... $15,111,034 .... 


$88,893,850 . 


... $24,655,075 


Jan. 6, 1863, 


. 94,969,249 . 


... 1,466,246 . 


... 15,548,169 .... 


40,856,022 . 


... 24,626,55$ 


July 6 


. 100,110,880 . 


... 1,617,688 . 


... 15,107,807 ... t 


48,458,654 . 


... 25,214,196 


Jan. 4, 1869. 


93,428,644 . 


... 2,208,401 . 


... 12,988,842 .... 


87,588,767 . 


.... 25,151340 


Jan. 8, 1870. 105,985,214 . 


... 8,765,848 , 


... 11,874,559 .... 


40,007,225 . 


.... 25,280,898 


Dec. 5.... 


. 108^44,507 


.... 2,105,586 


12,612,076 .... 


44,845,792 


.... 24,658,989 


Jan. 2,1871. 111,190,178 


... 2,484,586 


12,872,917 .... 


46,927,971 


.... 24,662,909 


Feb. 6. 


. 112,578,740 . 


.... 8,406,552 . 


.... 12,771,765 .... 


47,857,934 . 


... 24,769,289 


Mar. 6 


. 111,657,715 . 


.... 2,492,680 . 


12,072,109 .... 


44,977,718 . 


24,685,758 


Apl. 8 


.. 111,725,848 


.... 2,068,757 


12.862,406 .... 


47,572,456 


.... 24,787307 


May 1 


. 118,194,597 


.... 1,854,795 


12,568,649 .... 


49,470,076 


.... 24,875,886 


“ 29 


.. 118,922,400 


.... 1,890,869 


12,821,262 .... 


51.682,272 


.... 24,928,541 


June 5 


.. 114.564,740 


.... 1,785,848 


.... 12,644,882 .... 


61,658,822 


.... 24302,768 


* 12 


.. 115,788,426 


.... 1,460,600 


18,877,924 .... 


51,269,058 


.... 24,862,862 



Since onr last monthly report the number of banks is larger by the addition of the National 
Bank of the Commonwealth, organized in May last 



The following table shows the condition of the Bank of England in June, 1801, and in 1888- 
1871, and the price of Consols, and minimum rate of Disoount:-- 



June 12, June 10, June 9, June 8, June 7, 
1801. 1808. 1809. 1870. 1871. 

Bank Circulation £19,982,000 .. £24,006,000 .. £98,806,000 .. £28,245,000 .. £24,042,000 

Public Deposits 7,507,000 .. 7,415,000.. 0,949,000.. 10,715,000 .. 9,090,000 

Other Deposits 10,952,000 .. 20,802,000.. 17,169,000.. 16,007.000.. 17,890,000 

Government Securities. 9,888,000 .. 18,294,000 . . 14.148,000 .. 18,018,000.. 12,971,000 

Other Securities 19,866.000 .. 18.850,000.. 17,881,000 .. 19,014,000.. 16,684,000 

Reserve of Notes A Coin 7,142,000 . . 18.668,000 . . 10,788,000 . . 12,789,000 . . 16,078^000 

Coin A Bullion 12,011,000 . 22,204,000 .. 18,680,000 .. 20,648,000 .. 25,219,000 

Bank Rate of Disoount 6 per cent. 2 per cent 4 per cent 8 per cent 24 per cent 

Price of Consols 904 94| 92f 92* 91* A 



DEATHS. 

At New Oblkans, June 4, 1871, accidentally, during the freshet, Georgs A. Freest, aged fifty* 
four years, cashier of the Union National Bank or New Orleans. 

At Boston, Thursday, June 1st, 1S71, Parker Foqo, of the banking firm of Fogg, Brother A 
Co, 
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THE FINANCIAL ASPECT. 



The weekly bank statements of New- York and other cities are 
rarely examined with care, or digested by depositors, merchants 
and capitalists ; and yet these statements are a significant index to 
the financial condition of the country. 

They are important because the currency question is one that 
enters closely into the affairs of business men. Through them the 
condition of their wives and families is largly affected — and no one 
will deny that the rising generation is deeply concerned in the finan- 
cial affairs of the next twenty or thirty years. 

There is a false security felt by the community in the present con 
dition of affairs, a feeling that is not authorized by existing facts. 
The prevailing belief in the prosperity of the country rests largely 
upon bank returns, creating an impression that, because the banks 
have widely extended their business, prosperity to the community 
must follow. The bank statement shows that the city bank loans 
increased since July, 1870, from 8250,000,000 to 8301,000,000. The 
deposits have grown, within the same period, from 8179,000,000 to 
8257,000,000. If we could analyze the condition of the private bank- 
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ing fraternity, probably a similar expansion would be exhibited by 
them. But the specie reserve in our city banks, for the same time, 
declined from §31,000,000 to §12,000,000 in June, 1871 ! And why 
is this? 

Now, if our readers were to examine this state of affairs in a busi- 
ness way, and with a commercial eye, they would conclude that the 
true remedy for such an exhibit is for the future to husband our re- 
sources more fully ; instead of which we are paying to Europe over 
seventy-five millions annually in gold — an amount far beyond our 
ability, and largely beyond the production of gold in the country. 

We are, perhaps, no nearer to a resumption of specie payments 
than we were four years ago. A sound policy dictates that, while in 
a state of suspension, the banks should gradually enlarge their specie 
reserve ; but the facts indicate that this will be done only by compul- 
sion of law. The banks should retain at least one-half the specie they 
receive from the Treasury, and thus enable themselves, in the course 
of two, three or four years, to contribute to a general resumption. 

According to the official reports, the national banks hold about four 
hundred millions of dollars in government bonds, on which they re- 
ceive over twenty millions in specie as dividends. If this amount 
were withheld from circulation or sale, and kept as a reserve for four 
or five years, the accumulations would largely aid the government and 
the banks in a general resumption. The recent changes in the specie 
reserves in the banks have been as follows : 



Nat. Bank. Nat. Bank. 

Specie. Specie. 



January, 


1866... 


.§16,909,000 


July, 1868... 


..$20,755,000 


April, 


a 


. 13,854,000 


October, “ . 


. 11,749,000 


July, 




. . 12,627,000 


January, 1869 . . 


.. 29,626,000 


October, 


a 


. . 8,170,000 


April, “ . . 


.. 39,944,000 


January, 


1867... 


.. 16,634,000 


July, “ . . 


.. 18,455,000 


April, 


u 


. 10,335,000 


October, u . . 


.. 23,002,000 


July, 


a 


. 9,602,000 


January, 1870. . 


.. 48,345,000 


October, 


a 


. 10,256,000 


March, “ . . 


.. 37,096,000 


January, 


186S. . . 


. 18,103,000 


June, “ . . . 


.. 31,099,000 


April, 


u 


. 15,379,000 


October, u . . . 


.. 18,460,000 



During this period the banks have realized perhaps one hundred 
millions of dollars in gold, as dividends ; which, as a reserve, would 
now be highly important in the combined movement toward resumption. 

If this accumulation, or a considerable portion of it, had been held 
as a reserve, it would have a further and a conservative effect upon 
the commercial relations between this country and Europe, by lessen- 
ing the importations of foreign goods. 

Our importations from abroad, from July 1, 1870, to the middle ot 



June, 1871, are officially reported at §337,000,000 

For the same period of 1869-70 272,000,000 

Increase 865,000,000 
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The Custom House reports duties collected since July, 



1870 $142,000,000 

For same period, 1869-70 130,000,000 



Increase, eleven months $12,000,000 

Our foreign export of gold from New : York alone, since 

January, 1871, has been $40,000,000 

And for the same period in 1870 16,400,000 



Increase in six months $23,600,000 



We have parted in one year with more gold than the country has 
produced in the same time ; it being conceded that the aggregate pro- 
duction of gold and silver in the United States, annually, does not 
exceed sixty, or at most seventy, millions of dollars, the aggregate of 
which, since the close of the rebellion, has been about four hundred 
or four hundred and fifty millions of dollars ; and the foreign export 
of gold at the same time has been largely in excess of this sum. 

The national banks of the United States [1,800 in number] have, 
within the past eighteen months, reduced their specie from $48,000,000 
to $19,000,000 in June, 1871, a policy utterly at variance with the 
true interests of the country. 

The country is apt to forget that we are in a state of suspension — a 
condition which every merchant regards as a disgrace. The general 
government has cash liabilities of four hundred and thirteen millions, 
and time obligations of two thousand millions, ^hile the banks have 
cash liabilities of six hundred and fifty millions for deposits ; and for 
circulation, three hundred millions ; while the public treasury holds 
ninety millions in gold, and all the banks together about forty mil- 
lions ; total specie reserve one hundred and thirty millions, instead of 
two hundred millions which it should be at this day. 

The volume of the currency, in wdiich should be included cash de- 
posits, should be reduced gradually, so that seven hundred millions of 
paper money may be reduced till it only meets the bona Jkle wants of 
the country. If two hundred millions were enough in 1 860, we cer- 
tainly could make our exchanges in 1870 with four hundred million^ 
or less. The commercial exchanges of the country are now so sys- 
tematized and economized that the actual need of bank paper, per 
capita , is less than in 1830 or in 1860. The commercial machinery at 
this date is so thoroughly modernized that bank paper enters minutely 
only into transactions between man and man. The check, the bill of 
exchange, and the promissory note now take the place of the bank 
note, in all large transactions. 

If we would protect and nurse the public and private credit of the 
country, and exhibit a favorable condition to Europe, we should at 
once adopt measures to return to a specie basis. As soon aa this 
result shall be attained we can, as borrowers, approach the great 
financial centres of Europe with some confidence, and obtain money 
at lower rates of interest. 
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In a social point of view this change is very important. A suspen- 
sion of specie payment necessarily and inevitably produces demoral- 
ization, disorder and uncertainty. All contracts, during such a con- 
dition of affairs, are made without any assurance of the value of the 
coming currency. 

The official returns of our foreign imports and exports for the past 
fiscal year, ending June 30, 1871, present most extraordinary features, 
and demonstrate both recklessness and extravagance on the part of our 
people. The foreign importations, in gold values, for this year, were 
three hundred and fifty millions, an increase of about sixty millions 
beyond the preceding year. This, our readers will bear in mind, is 
for the port of New- York alone, viz : 



Foreign Impotis at Netv-York for the Fiscal Year ending June 30. 



1869. 1870. 1871. 

For consumption $149,467,646 . .$151,655,454 . . $194,498, S9S 

For warehousing 117,994,646 .. 115,614,843 .. 131,133,036 

Free goods 14,682,449 . . 13,35S,510 .. 23,097,561 

Specie and bullion 13.057,749 .. 12,940,161 .. 9,443,737 



Total ent. at port $295,202,490 . .$293,568,96S . .$358,173,232 

Withdrawn 101,101,973 .. 115,445,811 .. 114,423,936 

The above importations consisted of the following : 

1869. 1870. 1871. 

Dry Goods $92,499,842 .. $96,414,276 ..$126,123,210 

Gen. Mdse 189,644,899 .. 184,214,531 .. 222,606,285 

Specie and bullion .. . 13,057,749 .. 12,940,161 .. 9,443,737 



Total imports $295,202,490 ..$293,568,968 ..$358,173,232 



The general merchandise includes tea, coffee, sugar, spices, drugs, 
metals, liquors, wool, hides, &c. 

The customs are collected on goods thrown upon the market, and there- 
fore when the stock in bonded warehouse increases, the cash duties 
do not keep pace with the total imports landed at the port. 

Revenue from Customs at New -York. 



3869. 1870. 1871. 

In June $8,411,294 .. $9,740,549 .. $10,092,909 

Add 5 months 55,056,115 57,841,261 63,599,197 



Six Months $63,467,409 .. $67,581,811 .. $73,692,107 

Fiscal year 121,313,373 .. 129,134,119 .. 141,421,292 



Notwithstanding the fact that part of the large increase in the im- 
ports have not yet paid duty, the total received here was 8141,421,- 
292 in gold. 
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Against these large importations, the exports are only $222,000,000 
in goods, produce, &c. ; and the remainder is liquidated by gold, viz : 
Exports from New -York to Foreign Ports for the Fiscal Year ending 



June 30. 

1869. 1870. 1871. 

Dom. produce $158,766,435 ..$188,720,230 ..$213,306,021 

For. free goods 353,545 .. 525,596 .. 611,328 

Do. dutiable 6,803,221 .. 8,999,561 .. 8,799,517 

Specie & bull’n 37,189,892 . . 33,497,155 . . 82,905,497 

• 



Total exports $203,113,093 ..8231,742,542 . .$305,622,363 

Do. exclusive 

of specie 165,923,201 .. 198,245,387 .. 222,716,866 



These figures claim the careful consideration, of all our commercial 
and financial people. With a public debt of two thousand millions, 
and a paper currency of seven hundred millions, we require more 
stringent financial measures than now prevails. 



STOLEN OR LOST BONDS. 

Registered Bonds Caveated at the Treasury Department , July 1, 

1871. 

Act of January 28, 1847. — $200 each — 1,620, 1,710, 2,132, 2,270, 
2,271. 

8300 each -1,697, 1,698, 1,699 ; $500 each— 2,987, 3,085. 

$1,000 each— 7,422, 7,598, 7,599, 8,430 ; So, 000 each— 3,044. 



Act of February 8, 1861. — $1,000 each — 5,221, 5,712, 6,125, 8,379, 
8,380, 8,381, 8,382 ; $5,000 each— 2,280* 



Act of July 17, 1561.— $100 each— 30, 31, 752, 888. 

$500 each— 933, 1,867, 3,471, 4,303. 

81,000 each— 2,463, 6,861, 8,081, 8,713, 11,429,18,114,20,341, 
21,419, 21,463, 21,464, 21 ,465, 21,466, 23,282, 26,541, 26,542, 26,543, 
26,544. 

$5,000 each— 6,195, 8,438, 8,761 ; $10,000 each— 11,138, 11,140, 
11,452. 

Act of February 25, 1862. — $50 each — 658, 742, 1,509 ; $100 
each— 1,299, 1,748, 1,749, 1,750, 1,869, 1,870, 1,871, 1,872, 1,873, 
1,874,3,441,3,442,3,443, 3,547, 3,549, 4,081, 4,308,4,309,4,627, 
4,931, 5021, 5,168, 5,169, 5,170, 11,404, 11,405, 11,406, 14,113, 
14,114. 

8500 each— 1,273, 1,357, 1,358, 1,359, 1,360, 1,361, 3,460, 4,323, 
5,290, 7,636, 7,747, 8,051. 

81,000 each— 2,122, 2,633, 2,634, 3,308, 3,309, 3,310, 9,023, 
9,024, 9,025, 9,026, 9,027, 9,028, 12,110, 12,111, 23,029, 23,030, 
23,031, 23,429, 23,430, 23,431, 23,559, 23,560, 26,490, 26,491, 26,492, 
26,493, 27,666, 28,023, 31,360, 32,263, 32,721. 



-s 



Digitized by L^ooQle 




86 Stolen or Lost Bonds. [August, 

85,000 each.— 1,635, 3,796, 7,553, 9,587, 10,169 ; 810,000 each— 
318, 10,770, 10,771, 10,772, 10,773, 10,774, 12,813, 12,814, 12,815. 

Act of March 3, 1864, 10-40’s.— 8100 each— 1,582, 1,583„ 1,584, 
1,585,3,189, 3,190; 81,000 each — 230, 1,785, 9,746, 9,747, 9,748, 
9,749, 11,652, 13,247, 13,248, 13,365, 13,366, 13,367; $5,000 each— 
5,446. 



Act of June 30, 1864.— 850 each — 327 ; 8100 each— 2,115, 2,118, 
2,316, 2,317, 2,318. 

8500 each— 1,414; 81,000 each—’ 4,143, 4,144, 7,907, 8,594, 8,595, 
8,596, 8,597, 8,598, 8,599 ; 85,000 each— 2,275, 3,088, 3,089, 3,090. 



Act of March 3, 1863. — $10,000 each — 4,605, 4,606. 



Act of March 3, 1865, May and November. — 8100 each— 2,405, 
2,406 ; 8500 each— 839, 871. 

81,000 each— 645, 646, 2,538, 2,539, 2,540, 2,543, 2,544, 3,579, 
3,580, 4,356, 4,357, 4,358, 4,359, 4,360, 4,361, 4,362, 4,363, 4,364, 
4,365, 7,842, 7,843, 9,878, 9,879, 9,SS0; $5,000 each— 1,676; 810,000 
each — 1,488. 



Act of March 3, 1865 — July, 1865, Consols. — 8100 each — 2,619, 
3,7S5, 3,786, 3,787, 3,788; 8500 each— 62, 1,853, 1,854, 1,985, 
2,047, 3,852, 3.853, 5,906, 6,230, 6,231, 6,595; 81,000 each— 489, 
1,293, 6,331, 13,126, 13,127, 14,371, 14,372, 15,111, 16,331, 16,332, 
16,959, 16,960, 17,003, 17,004, 17,005, 18,878, 18,879, 18,880, 19,025, 
20,032, 20,033, 22,807, 22,925, 22,926, 22,927, 24,768, 24,769, 24,770, 
24,771; 85,000 each— 2,340, 2,667, 2,668, 3,907, 4,987, 5,645; 

810,000 each— 3,226, 3,227. 



Act of March 3, 1865 — 1867, Consols. — $50 each — 353, 632, 929. 
8100 each— 619, 620,3,528, 5,162, 5,163, 5,164, 5,165, 5,166,5,255, 
5,256, 5,257, 6,686, 6,687, 6,688, 6,964, 6,965, 7,323,^7,324. 

$500 each— 491, 492, 1,115, 2,971, 2,972, 2,973, 3,177, 3,180. 
3,377, 3,436, 3,437, 3,515, 3,516, 4,453, 5,347. 

81,000 each— 3,357, 3,358, 7,148, 7,149, 11,621, 11,634, 11,635, 
11,646, 11,647, 11,648, 11,649, 11,650, 11,651, 11,653, 11,654, 12,208. 
12,209, 12,211, 12,214, 12,215, 12,689, 12,690, 12,691, 12,695, 12,696, 
12,697, 12,698, 14,316, 14,317, 14,318, 14,319, 14,320, 14,321, 14,321, 
14,323, 14.324, 14,325, 15,121,15,122,16,637; $5,000 each-lS2, 
182, 872, 874, 3,620, 3,623, 3.625 ; $10,000 each— 2.S12. 

Act of March 3, 1865—1868, Consols. — 8500 each— 355, 356, 357, 
358, 359, 360, 361, 362. 

81,000 each— 1,061, 1,062, 1,063, 1,064, 1,615, 1,616. 

Central Pacific Railroad, 1868’s. — 85,000 each — 310. 

Union Pacific Railroad, 186S’s. — $1,000 each — 1,562, 1,563. 
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TREASURY OF THE UNITED STATES. 



FRANCIS E. SPINNER, TREASURER. 



Assistant Treasurers of the United States. 

L. R Tuttle, Washington, D. C. | J. D. Geddings, Charleston, S. C. 

Franklin Haven, Jr., Boston, Mass. I Charles Clinton, New Orleans, La. 

Thomas Hillhouse, New York,N. Y. C. N. Felton, San Francisco, Cal. 

George Eyster, Philadelphia, Pa. Peter Negley, Baltimore, Md. 

Albert G. Edwards, Saint Louis, Mo 



Designated Depositaries of the United States. 



R. W. Daniels, Buffalo, N. Y. 
James E. McLean, Chicago. 111. 
R. H. Stephenson, Cincinnati, O. 
James P. Luse, Louisville, Ky. 
Wm. Miller, Mobile, Ala. 



F. M. Lamper, Olympia, Wash. Ter. 
Henry Warren, Oregon City, Oregon. 
Thomas 8teel, Pittsburgh, Pa. 

E. W. Little, * Santa Fe, N. M. 
Charles H. Lord, Tucson, Arizona Ter. 



The recent case of the United States against Jay Cooke & Co., 
bankers, for the recovery of eighteen 31,000 seven-thirty treasury 
notes, which notes, after payment by the Treasury Department, 
were found, as is alleged, to be counterfeit, came before the United 
States Courts. The total claimed to be thus paid amounts to 350,000 ; 
the action in the present case being for the recovery of eighteen 
notes, presented by the defendants, Jay Cooke & Co. Among the 
other parties against whom similar actions are Vermilye & Co., of 
New York, and Brewster, Sweet & Co., of Boston. The facts are 
that the seven* thirty notes in question were presented to the Sub- 
Treasury at New York, and accepted and paid. The notes were soon 
after transmitted to the department at Washington, and were found 
to be counterfeits. All the spurious notes were returned to the Sub- 
Treasurer, who demanded restitution on the part of the Government. 
The defendants, with the other bankers, refused to make restitution. 
The defence claims, first, that the notes are genuine ; second, that 
if even they were counterfeits, the same rule must apply to transac- 
tions with the Treasury Department that in a similar case would 
apply to a private banking association. The Government, in answer 
to this, contends that the Sub-Treasury at New York is merely an 
agency established there for the convenience of business, and that 
an acceptance by the Sub-Treasury of these particular notes, and 
payment thereof, cannot be considered a final redemption until after 
examination at Washington they receive final cancellation at the 
Treasury Department. If, as asserted by the defence, it was a mere 
contract ’between these defendants and the Sub-Treasury, the very 
discovery that the notes were fraudulent acted as a repeal to the con- 
tract, inasmuch as there was no consideration. Judge Blatchford, 
after patient hearing of argument, decided the question as to the 
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liability of the defendants, saying that inasmuch as the United States 
Sub-Treasury or the Treasury Department itself had no right to take 
any but good notes, the contract must be null and void, that the 
defendants, in presenting these notes to the Sub-Treasury, repre- 
sented that they were genuine notes, and accepting that representa- 
tion, the Sub-Treasury had paid the money of the Government upon 
them. 



THE PAYMENT OF STOLEN BONDS. 

On the 30th of November, 1869, the National Bank of Port Jervis 
was entered by burglars, and beside a large amount of other valua- 
bles, about $11,000 worth of bonds of the town of Deer park were 
stolen. James J. Terwilliger was among the losers, and at the maturity 
of some of his stolen bonds he demanded payment of R. W. Palmer, 
then Supervisor of Deerpark. Mr. Palmer refused to pay them 
unless the bonds were produced, although indemnity was guaranteed 
him against individual loss. The matter was taken to the Courts, 
and came before Judge Pratt, at Newburgh, who instructed the jury 
to find for the plaintiff to the full amount of the bonds due, and to 
add five per cent, extra allowance. Motion for a new trial was 
denied, and thirty days’ stay granted in which to appeal. 



DECISIONS BY THE TREASURY. 

I. Mutilated Currency. — II. Drafts to Order. — III. Duty 
on Deposits. — IV. Express Receipts.— V. Tax on De- 
posits. — VI. Assistant Cashiers. — VII. Legal Tender 
Notes. 

1 . — Discount on Mutilated Currency is proportioned to the Aggregate 
Loss, Reckoning by Twentieths . 

Deductions are made [from the face value of mutilated currency 
on redemption thereof at the Treasury] for only the aggregate propor- 
tion missing, and the printed diagram [furnished by the department] 
is divided into spaces merely for convenience in estimating the loss. 
No matter how many parts of spaces may be missing, no deduction 
will be made unless the aggregate loss is more than one-twentieth of 
the original proportions of the note. Thus, there might be one-tenth 
of each of nine spaces missing, but as the aggregate loss would not 
exceed one-twentieth [of a note], no deduction would be made. For 
a loss of more than one-twentieth, but not more than one-tenth of the 
original proportions of a note, but one-twentieth of the face value 
will be deducted ; for [a loss of] more than one-tenth but not more 
than three-twentieths, but one-tenth will be deducted ; and so on 
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until the loss equals half a note, in which case one-half will be de- 
ducted . — Letter to S. D. Mentz , Westerly , R. L, May 20, 1871. 

2 . — Drafts "Payable to Order of deceased Officers of the United States 
must be Indorsed by their Personal Representatives. 

The indorsement of his successor in office will not be accepted on 
a Treasury draft payable to the order of a deceased surveyor-general 
[or other officer of the United States]. Such a draft should he in- 
dorsed by the executor or administrator of the payee, and be accom- 
panied when presented for payment by proper evidence of executor- 
ship or administratorship, as the case may be. — Letter to Depository 
U. S ., Chicago , III., June 10, 1871. 



3. — All Classes of Bona Fide Deposits should be included in Com- 
puting Average Dejmsits of National Banks in returns 
of Semi-annual Duty. 

The paragraph headed u Deposits” in the blank returns [of sirni- 
annual duty] furnished by the Treasurer’s office, defines all items sub- 
ject to duty in making up the average deposits for each term of six 
months ; and every [national] bank should make an average of all 
deposits , including the average collections made for other banks , and 
excluding only checks not payable on the day deposited from that 
day’s averages. The law contemplates payment on all classes of bona 
fide deposits , and nothing beyond that. — Letter to National Exchange 
Bank , Baltimore , Md., June 22, 1871. 



4 . — Express Receipts for Remittances of Mutilated Currency to 
Treasurer are not required. 

Express receipts for remittances of mutilated currency forwarded 
to the Treasurer’s office are of no use or value to the office. A simple 
letter of advice, describing the remittance and stating how the returns 
shall be made [whether by check, new currency, or credit in account] 
is all that the office requires to accompany such remittances. — Let- 
ter to National Exchange Bank, Columbus , O., June 23, 1871. 



5 — Neither Debit Balances of Banks and Bankers nor Clearing- 
House Lists of Deposits can be Deducted from Average 
Deposits in Semi-annual Returns . 

In returning to the Treasurer’s office the deposits of a national 
bank for payment thereon of [semi-annualj duty, the aggregate of 
balances on its books standing to the credit of banks and bankers 
should be included as deposits, without regard to the amounts that 
may be due from banks and bankers. The latter cannot be deducted 
from the former to find the dutiable deposits. The clearing-house 
lists of deposits is not intended to be embraced in the last clause of 
the paragraph defining deposits [permitting certain exclusions to be 
made from each day’s balances of deposits], but u only such checks 
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on city banks as were deposited on that day- for collection with the 
understanding that the money was not to he drawn from the hank until 
the next day ” After having computed the average amount of deposits 
of individuals and credits of banks and bankers, no deductions there- 
from can be properly made for either clearing-house lists, the debit 
balances of banks and bankers, or any other form of exemption that 
might suggest itself to officers of national banks. — Letter to National 
Exchange Bank , Baltimore , Md ., June 28, 1871. 

6 . — Indorsements of Assistant Cashiers of Banks are Becognized . 

Indorsements of assistant cashiers for the banks of which they are 
officers are recognized as valid by the department. — Letter qf 
Depositary U. S ., Cincinnati , 0., June 10, 1871. 

7 . — As to the Numbers on Legal Tender Notes Bedecmed. 

No numerical register of the redemptions of legal tender notes has 
been kept ; it is therefore impossible to say whether legal tender 
notes of any given numbers have been paid. — Letter to First National 
Bank , Centralia f III., June 15, 1871. 



FOREIGN EXCHANGE. 

The cards of the following houses, drawers of bills on Europe, may be found 
in the advertisement pages of the Bankers’ Magazine or Bankers’ Almanac. 
NEW YORK, JULY, 1871. 

Names. Location . Draw on 

Babcock Brothers 37 William. ..City Bank, London. 

Eugene S. Ballin & Co 24 Ex. Place.. Union Bank, “ 

Bank of California (agency). ..31 Pine Oriental Bank Corporation, Lond. 

Bank of British N. Am. (ag’cyj.48 Wall Bank of British N. Am., London. 

Blake Brothers & Co 52 “ Pixley, Abell, Langley & Black. 

Bowles Brothers & Co 19 William. ..Union Bank, London. 

Brown Brothers & Co 61 Wall Brown, Shipley &Co. 

Henry Clews & Co 32 “ Clews, Habicht & Co., 5 Lothbury. 

Jay Cooke & Co 1 Nassau . -.Jay Cooke, McCulloch & Co. 

Drexel, Morgan & Co 53 Ex. Place. J.S. Morgan & Co., London. 

Duncan, Sherman & Co 9 Nassau . . . Union Bank & Baring Bros. & Co. 

A. Frank & Brother 26 Broad City Bank, “ 

Eugene Kelly & Co 21 Nassau Smith, Payne & Smith, “ 

James G. King’s Sons 54 William. .. Baring Brothers & Co., “ 

Knauth, Nachod & Kuhne 51 Broad Alliance Bank, “ 

Morton, Bliss & Co 30 Morton, Rose & Co., ** 

John Munroe & Co 8 Wall Alexanders, Cunliffe & Co. 

Rider & Cortis 73 Broadway .Royal Bank of Ireland, Dublin. 

James Robb, King & Co 56 Wall City Bank, London. 

C. B. Richard & Boas 6 Barclay. ..C. J. Hambro & Sons, London. 

J. & W. Seligman & Co 59 Ex. Place. Seligman Brothers, “ 

F. Schuchardt & Sons 40 “ .London Joint Stock Bank. 

Tucker, Andrews & Co 52 Wall J. W. Tucker, 3 Rue Scribe, Paris. 

Dominion Bank ('agency) 59 “ Bank of Montreal, London. 

Wells, Fargo & Co 82 Broadway. Union Bank, “ 

Williams & Guion 71 Wall A. S. Petrie & Co., London. 

Many of these parties draw also on other London Houses, and also draw on Paris and 
other Continental cities. 
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FOREIGN BILL DEAWER8 IN BOSTON. 

Names. Location „ Draw on 

Bowles Brothers & Co 76 State ............ Bowles Brothers, Paris. 

Blake Brothers & Co 28 44 Geo. Martin & Co., Lond. 

Page, Richardson & Co 70 44 City Bank, London. 

Foreign Bill Drawers. 

Buffalo, N. Y John Stellwagen Union Bank, London. 

Chicago, Ills State Savings Institution J. Caesar & Co., London. 

44 44 The Marine Bank Baring Brothers & Co. 

Cincinnati, O Gilmore, Dunlap & Co ..Union Bank. 

44 44 J. A. Hemann & Co Consolidated Bank. 

Charleston, S. C.. South Carolina Loan & Trust Co. Baring Brothers & Co. 

Philadelphia, Pa.. Jay Cooke & Co Jay Cooke, McCulloch&Co. 

44 44 Drexel & Co : Drexel, Harjes & Co., Paris. 

44 44 Dunn Brothers •• Union Bank, London. 

St. Louis, Mo State Savings Association Smith, Payne&Smith, Lond. 

44 44 The German Bank The Union Bank 44 

44 44 The Citizens Savings Bank. ... . London Joint Stock Bank. 

Toronto, Canada.. The Dominion Bank Bank of Montreal. 

44 44 ..Canadian Bank of Commerce ... Bank of Scotland. 

Quebec 44 ..Quebec Bank Union Bank, London. 



Standard Works on Foreign Exchange, &c. 

I.— Government Bonds* 

Comparative Tables of Rates in Gold and Currency, of United States Govern- 
ment Bonds or other American Securities between New York and London, 
Paris, Frankfort, Berlin, Hamburg, Amsterdam, Brussels, and Antwerp; anp 
between London and the Continent. By Lewis G. Hansen. Neto York, 1871 
Quarto , price, $20. 



II.— London and New York Equivalents for United States 

Securities computed at all values of gold and rates for exchange. These Tables 
show the American • currency equivalents of London prices for United States 
stocks and shares, at all values ot money based on the par of exchange ; that is, 
9£ per cent, premium. 

56 pages, pocket-book form , morocco , $2. 



Ill*— Sterling Exchange Tables. 

Tables for converting sterling into currency, and currency into sterling, from 
par to 12$ per cent, premium; increasing by one-eighth of one per cent., in which 
the value of every part of the pound, progressing by one penny, at all the differ- 
ent rates of exchange, is given at signt. 

One volume, octavo , price , $3. 

■ ♦ 

IV.— Tables of Advance on Sterling Money. 

Tables of advance on sterling money, on a correct basis, as established by 
Congress July 27, 1842, from par to 100 per cent, on any amount from a farthing 
to live hundred pounds sterling ; also, showing the value of sterling money at 
from five to ten dollars per pound, increasing by ten cents and twenty cents to 
the pound, and on any amount from one farthing to five hundred pounds. $10. 



V.— French Exchange Tables. 

Tables of French exchange, showing the value of francs and centimes in dol- 
lars and cents, at all the different rates of exchange from francs 5.00 to francs 
5.50 per dollar, increased by 5-8 centimes ; also, at the nominal par of 5.33$, and 
at the rate established by the Treasury for the payment of duties. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from page 65, July No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of June, 1871, compared with the same period in 
the years 1866-70. Those with a star indicate the lowest and highest of the month. 



JUNE. 


1871. 


1870. 


1869. 


1868. 


1867. 


1866. 


1 


Thursday.. 


*113 


121 


144 


148 


38ft 


39* 


*39ft 


393 


*36ft 


36ft 


No Board. 


2 


Fnday 


m 


12| 


34* 


*14| 


38ft 


39ft 


398 


404 


Sun. 


40ft 


418 


3 


Saturday .. 


hi 


124 


14| 


144 


38 


38* 


393 


40* 


36ft 


37* 


Sun. 


4 


Sunday. 


Sun. 


14* 


144 


37f 


384 


40 


404 


36| 


37ft 


40* 


44 


5 


Monday . . . 


11* 


121 


Sun. 


38M 


388 


39| 


40 1 


36* 


363 


433 


468 


6 


Tuesday .. 


12* 


12| 


13J 


143 


Sun. 


39* 


391 


368 


36| 


44* 


453 


7 


Wednesday 


12 


12* 


13* 


14 


38* 


39 


Sun. 


36* 


363 


428 


45* 


8 


Thursday . 


m 


128 


134 


13* 


383 


39 


39* 


39f 


36| 


37 


33? 


41? 


9 h riday 


m 


124 


133 


13| 


38| 


39* 


39| 


393 


Sun. 


39* 


40 


10 Saturday - . 


m 


123 


138 


13ft 


38* 


398 


39* 


398 


363 


37* 


Sun. 


11 


Sunday. 


Sun. 


13* 


13| 


38| 


*39ft 


393 


40 


374 


378 


# 37ft 


39* 


12 


Monday . - . 


12§ 


12? 


Sun. 


393 


39* 


393 


404 


37* 


378 


41* 


434 


13 


Tuesday - . . 


121 


128 


12* 


13* 


Sun. 


393 


40 


37 


374 


423 


45J 


14 


Wednesday 


12 


123 


123 


13 


39* 


398 


Sun. 


37 


374 


45ft 


478 


15 


Thursday.. 


12* 


123 


123 


133 


378 


383 


40 


404 


37 


374 


478 


49ft 


16 


Friday .... 


m 


124 


13* 


13f 


373 


38 


40{f 


408 


Sun. 


54f 


60 


17 


Saturday . . 


12* 


123 


123 


13* 


37* 


3e? 


40J 


41* 


374 


37ft 


Sun. 


18 


Sunday. 


Sun. 


123 


134 


37 


38 


404 


408 


37 ft 


38 


55| 


*67? 


19 


Monday . . 


128 


128 


Sun. 


*364 


37 


404 


40* 


373 


388 


49* 


54| 


20 


Tuesday . . . 


123 


124 


123 


128 


Sun. 


40* 


408 


37ft 


38 


513 


53ft 


21 


Wednesday 


m 


12* 


123 


12* 


36* 


37* 


Sun. 


37ft 


384 


48* 


504 


22 


Thursday. . 


m 


12* 


123 


123 


37ft 


38* 


40* 


408 


38 


384 


48* 


49ft 


23 


Friday 


m 


12* 


Ilf 


lli 


37 


37* 


40 


40ft 


Sun. 


51ft 


533 


24 


Saturday . . 


124 


123 


111 


nj 


36ft 


374 


404 


*408 


T 


38* 


sun. 


25 


Sunday. 


Sun. 


11 


H4 


37 


374 


404 


40* 


38* 


# 38* 


52 


53| 


26 


Monday . . . 


12| 


128 


Sun. 


373 


37ft 


40 


408 


38 


38* 


544 


57 


27 


Tuesday . . . 


m 


123 


*103 


H4 


Sun. 


40 


408 


37| 


38* 


544 


56 


28 


Wednesday 


123 


131 


ioj 


11* 


374 


37* 


Sun. 


37* 


384 


51* 


54* 


29 


Thursday. . 


12J 


134 


H4 


lift 


37* 


37* 


40 


40* 


38* 


38* 


538 


55 


30 


Friday — 


125 


*131 


H4 


ill 


37 


374 


404 


401 


Sun. 


52| 


54 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-70. 



DATE. 


I860. 


1807. 


1808, 


1809. 


1870. 


January . . . 


' 36? 


44| 


32 


378 


33* 


42* 


34ft 


363 


19ft 


23* 


February .. 


353 


408 


35* 


408 


39ft 


44 


303 


36* 


15 


21? 


March 


25 


36* 


33ft 


40ft 


373 


418 


30* 


32* 


10* 


16 


April 


25 


29* 


32| 


413 


373 


408 


31ft 


34? 


114 


is? 


May 


258 


41* 


343 


383 


39* 


408 


34 ft 


44| 


13? 


15* 


June 


37ft 


67* 


36ft 


383 


39? 


41* 


37 


39ft 


103 


14? 


July 


47 


55| 


38 


403 


40* 


45? 


34 


373 


111 


223 


August — 


464 


52* 


39| 


42ft 


43* 


50 


31* 


36ft 


143 


22 


September . 


434 


47* 


403 


46ft 


41* 


45* 


33* 


62* 


123 


163 


October . . . 


454 


54ft 


40* 


453 


333 


40J 


28* 


313 


111 


14* 


November.. 


374 


48ft 


37* 


41* 


32* 


37 


21* 


28J 


10 


13* 


December . . 


314 


41 


33 


373 


34* 


363 


19 


24 


10* 


lift 



For the daily price of gold from January, 1862, to December, 1869, see the Bankers' Almanac 
for 1871, pp. 186-192. 
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PUBLIC DEBT OF THE UNITED STATES. 



Old Debt 

Loan of 184*2 

Mexican Indemnity Stock. , 

Loan of 1847 

Bounty Land Scrip 

Loan of 1848 j 

Texan Indemnity Stock.. . 

Loan of I860 

Treasury Notes prior to ’46 
Treasury Notes of 1846. . . 
Treasury Notes of 1847. . . 
Treasury Notes of 1857. . . 
Treasury Notes of 1861 . . . 

Seven-thirties of 1861 

One-year Notes of 1863.. . 
Two-year Notes of 1863. . 
Compound interest Notes. 
Seven-thirtiesof ’64 and '65 
Certifies of Indebtedness. 
Temporary Loan 



Per cent. 

Various, prior to 1837 • 4 to 6. . . 

April 15, 184*2 6 

August 10, 1846 5 

January *28, 1847 6. 

February 1 1, 1847. ... 6 

March 3l , 1848 6 

September 9, 1850. ... 5 

June *2*2, 1860 5 

Various, prior to L846. 1-10 to 6 

July 22, 1846 1-10 to 6 

January *28, 1847 6 

December 23, 1857 ... 3 to 6 

March 2, 1861 6 ... 

July 17, 1861 ] 7 3-10 

March 3, 1863 5.. 

March 3, 1863 .5. . 

Mar. 3, ’63; June 30/64 6.. 

June 30/64 ; Mar. 3/65 7 3-10 
Mar.l ,17/6*2; Mar.3/63 6 .... 
Juue 30, 1864 4 to 6 



Debt on which Interest has ceased since Maturity 



Principal. 
$57,665.00 
6.000 .-00 
1,104.91 

2.150.00 

3.975.00 

24.900.00 
181,000.00 

56,000.00 

82.675.35 

6,000.00 

950.00 

2,000.00 

3.200.00 

23.100.00 
,125,977.00 

77.155.00 
789,440.00 
470,000.00 

5,000.00 

80.710.00 



Ini crest. 
$64,174.81 

360.00 
85.74 

741. 
241. 
1/281. 
12 , 100 . 
11,775. 
2,675. 
206. 
57. 

108.00 
384.00 

2,051 .52 
6,298.85 
5,871.03 
155,595.48 
35,366.18 
313.48 
7,442.34 



.. $1,999,002.26 $307,128.69 



BANK DIVIDENDS PAYABLE JULY, 1871. 

Philadelphia . — The First National Bank, Six per cent. — 
The Eighth National Bank, Five per cent. — The Heading Rail- 
road Company, Five per cent. — The Bank of North America, 
Ten per cent. 

New Orleans . — The Southern Bank, Five percent. — The Hi- 
bernia Bank, Eight per cent. 

Kentucky. — The Bank of Kentucky, Louisville, Four per cent. 
The Farmers' Bank of Kentucky, Frankfort, Four per cent. — 
The Northern Bank of Kentucky, Five per cent. — The Bank 
of Louisville, Three per cent. 



CANADA BANK DIVIDENDS, 1871. 



Name of Bank. Capital Authorized . 

Bank of Montreal 86,000,000 

Canadian Bank of Commerce . . 4,000,000 

Bank of Toronto 2,000,000 

Royal Canadian Bank 2,000,000 



Capital Paid. 
$6,000,000 

3.189.000 

1.276.000 
897,000 



Dividend. 

8 per cent. 
4 “ 

4 “ 

4 <• 
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BANK DIVIDENDS, JULY, 1871. 



NAME OF BANK. 



CAPITAL, DIVIDEND, PROFIT8, 

July, 1871. July , 1871. June 10, 1871. 

Percent, Amount. 



National Bank ot Commerce $ 10, 000, 000 .. 5 

Fourth National Bank 5,000,000 .. 4 

Metropolitap National Bank 4,000,000 .. 5 

* Bank of America 3,000,000 .. 5 

Bank of New-York 3,000,000 .. 5 

Central National Bank 3,000,000 .. 4 

Merchants’ National Bank 3,000,000 .. 4 

National Park Bank 2,000,000 .. 6 

Continental National Bank 2,000,000 .. 4 

Mechanics’ National Bank 2,000,000 .. 5 

Phenix National Bank 1,800,000 .. 3£ 

Ninth National Bank 1,500,000 .. 5 

Importers & Traders’ National Bank, 1,500,000 .. 6 

Merchants’ Exchange National Bank, 1,235,000 .. 3 

Hanover National Bank 1/000,000 .. 4 

National Broadway Bank 1,000,000 ..12 

Market National Bank 1,000,000 .. 5 

Tradesmen’s National Bank 1,000,000 .. 6 

•Bank of North America 1,000,000 .. 3£ 

Third National Bank 1,000,000 .. 4 

Tenth National Bank 1,000,000 .. 4 

National Shoe and Leather Bank.. . 1,000,000 .. 6 

National Butchers & Drovers’ Bank. 800,000 .. 5 

National Bank of the Commonwealth, 750,000 .. 3 

Ocean National Bank 1,000,000 .. .. 

Leather Manufacturers’ Nat. Bank.. 600,000 6 

Seventh Ward Bank 500,000 .. 3£ 

First National Bank 500,000 .. 5 

Irving Nutional Bank 500,000 .. 4 

•Manufacturers & Merchants’ Bank, 500,000 .. 4 
N- Y. National Exchange Bank.... 500,000 .. 34 

Chatham National Bank. „ 450,000 .. 6 

•People’s Bank 412,500 .. 5 

•North River Bank 4(H), 000 .. 3£ 

National Citizens’ Bank 400,000 .. 5 

Marine National Bank 400, (HK) .. 6 

East River National Bank 350, 0(H) .. 4 

Atlantic National Bank 300,000 .. 4 

Chemical National Bank 300,000 ..10 

•Oriental Bank 300, (HK) .. 6 

•Bull's Head Bank 200,000 .. 5 

N. Y. County National Bank 200, 000 .. 8 

Second National Bank 300, 0(H) .. 5 

Fifth National Bank; 150, 000 .. 5 

•West Side Bank 200, (HH) .. 4 

•Mutual Bank 105,600 .. 3* 

•Grocers’ Bank 300, 000 .. 5 

•Eleventh Ward Bank; 200,000 .. 3 

•Stuyvesant Bank 200 ,000 .. 4 



..$500,000 


. . 


$3,429,216 


.. 200,000 


.. 


1,318,146 


.. 200,000 




2,053,351 


.. 150,000 




$1, 946, 800 


.. 150,000 


. . 


885,262 


.. 120.000 




441,223 


.. 120, 0(H) 


. _ 


896,055 


.. 120,000 


. . 


1,511,300 


.. 80, 0(H) 




230,880 


.. 100,000 




987,794 


.. 63, 0(H) 




332,218 


.. 75,000 




256,506 


.. 90,000 


. . 


1,192,200 


.. 37,050 




140,638 


.. 40,000 

.. 120,000 




233,540 




1,613,490 


.. 50,000 




440,331 


.. 60.0(H) 




595,384 


.. 35^000 


_ . 


$176,600 


.. 40,000 


_ . 


324,540 


.. 40,000 


. . 


119,813 


.. 60,000 


. . 


927,711 


.. 40,000 


_ . 


350,483 


.. 22,500 


-- 


122,794 

265,592 

670,224 


36’, 000 




.. 17,500 


. . 


97,467 


.. 25,000 




279,805 


. . 20,000 




120,827 


.. 20,000 


. _ 


X 66,000 


.. 17,500 


. . 


39,406 


.. 27,000 


. _ 


287,805 


.. 20.625 


. . 


$222,300 


.. 14,000 


_ . 


$46,000 


.. 20,000 




286,638 


.. 24, (HH) 


.. 


191,600 


.. 14, (HH) 




156,370 


.. 12,000 




88,860 


.. 30, (HH) 


_ . 


2,321,000 

$295,700 


.. 18, (HH) 


_ . 


.. 10, (HH) 




$113,400 


.. 16,000 




289,183 


.. 15,000 




234,420 


7, 5(H) 




115,220 


8,000 




$15,800 


3,696 




$2,200 


.. 15,000 




$71,500 


6,000 




$5,000 

$5,600 


8,000 


-- 



$61,903,100 



$2,917,371 



* Under State Charter. 



: March 25, 1871 
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Bank Dividends . 



[ August, 



SURPLUS PROFITS, JUNE, 1871. 



Am. Exchange Nat. Bank.. $1,288,379 



National Bank Republic.. . 451,098 

Nat. Bank State New York. 520,598 

Union National Bank 707,437 

Gallatin National Bank 611,023 

St. Nicholas Nat. Bank.... 206,200 

Mercantile National Bank.. 285,078 

National City Bank 1,115,752 

Mechanics & Traders’ N.Bk 393,695 



Total Profit and Loss Account 



Fulton National Bank $531,356 

American National Bank 75,02o 

N. Mech. Banking Associat’n 165,179 

Eighth National Bank 53,645 

Bowery National Bank 172, OUn 

Union Square Nat. Bank 6,397 

Sixth National Bank 77,838 

National Currency Bank 35,030 

$30,523,536 



Total capital, $73,235,000; average dividend, payable July, 1871, 
4.71 per cent; average profits of the National Banks a fraction 
over forty-one per cent., June, 1871, from which deduct 4.71 percent. 



other state banks — Surplus , March 25, 1871. 

Manhattan Bank $971,200 Gold Exchange Bank $ 

Nassau Bank 99,500-1 Greenwich Bank 206 , 800 

German American Bank 32,400 Germania Bank 32,60* 1 

Corn Exchange Bank 505,900 Murray Hill Bank 6.4* M » 

f)ry Goods Bank (new) 10,900 1 Manufacturers & Builders Bk 23,800 

Security Bank 9, 5(H) ' Harlem Bank 

Pacific Bank 380,700 



The following are the bids this week for City Bank Stocks : 





Offered. 


Asked. 




Offered. 


Askfd. 


Bank of New York 


. . 135 


— 


Irving 


. 126 


— 


Manhattan Bank 


. . 153 


156 


Metropolitan Bank 


135 


— 


Merchants’ Bank 


. 117 


120 


People’s Bank 


145 


— 


Mechanics’ Bank 


135 


140 


Grocers’ Bank 


— 


120 


Union Bank 


— 


145 


East River Bank 


112) 


— 


America Bank 


. . 145 


150 


Market Bank 


. 120 


125 


City Bank 


225 


— 


Nassau Bank 


. 103 


— 


Phenix Bank 


— 


108 


Corn Exchange Bank 

Continental Bank 


129 


132 


Tradesmen’s Bank 


150 


— 


. 93 


99 


Butchers A Drovers’ Eank 


— 


145 


8t. Nicholas Bank 


. 125 


— 


Mechanics A Traders’ Bank 


130 


— 


Marine Bank 


165 


— 


Gallatin National Bank 


116 


— 


Commonwealth Bank 


. 99* 


100) 


Merchants’ Exohange Bank 


.. 99 


— 


Importers A Traders’ Bark 


175 


— 


State ot‘ New York Bank/. . . 


.. 113 


— 


Park Bank 


155 


— 


Commerce Bank 


mi 


117* 


Central National Bank 


. 1051 


106) 


Ocean Bank 


. 92 


94 


8ecoud Natioual Bank 


180 


— 


Mercantile Bank 


120 


— 


Fourth National Bank 


. 112 


— 


American Exchange Bank . 


. 115i 


116 


Ninth National Bank. . 


115| 


116 


Chatham Bank 


— 


172 


Tenth National Bank 


. 120 


123 


Bank of the Republic 


116 


117 


Eleventh Ward Bank 


— 


100 


Bank of North America 
Hanover Bank 


104 


104 


Bankers A Brokers’ Associate — 


100 



Minnesota. — The Banking house of Chadbourne Brothers 
remains in business at Rochester, Minn. The Baukiug firm of 
Chadbourne Brothers & Co. are in business at Blue Earth, 
Fairbault County. The Ninth National Bank is the New York 
correspondent of both houses. 
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Numismatic Dictionary. 



®r 



TEI 



NUMISMATIC DICTIONARY, 

OB, 

COLLECTION’ OF THE NAMES OF ALL THE COINS KNOWN, 
FROM THE EARLIEST PERIOD UP TO THE PRESENT 
DAY, WITH THEIR COUNTRIES, VALUB8, 
MULTIPLES, DIVISIONS, ETC. 



Abacus, the Roman calculation Table. . 

Abassi, Persian, Silver, value 6d. Qu. Shahee. 

Abbey Pieces, various countries, Brass, possibly current for small 
sums, but chiefly used in computation as Jetons. 

AbidI, Silver, half rupee of Mysore. 

Abra, Polish, Silver, value Is. 

Abuquelp, Egyptian, Silver, value 30 medini, Is. 6d. See Griscio. 
Acheson, Scots Billon, value 8d., named from Atkinson, mint 
master. v 

Achtzehner, Swedish, Silver. 

Ackey, colonial. Silver, coined in 1818. 

Acktb, As han tee, Gold, value 5s. 4<L from Ackee, seed of Guinea, 
• Af. 

Adiia, Silver of Nepaul, equal to a quarter Rupee* 

Adlea, Tripoli A billon coin, issued in 1827, plated with Gold, 
forced upon the people as the equivalent of a Dollar. 

Aes, Roman, term for money in general, Brass. 

Aefortiati, Roman, Senatorian coins of the 12th and 13th centu- 
ries. 

Aftaby, scallop shaped gold coin of the Mogul dynasty, said to 
have been coined in the reign of Akbar, a.d. 1014. 

Ahmedi, Gold coin of Mysore (Hindustan) about 31 to 32s. sterling. 
;Ahmclahs, Abyssinian salt money, various sizes, new, 20 to a 
Dollar. 

Aigxel, Anglo-Gallic, Gold. Bearing the Agnus Del 
Akhtek, Copper, quarter of the Pice of Mysore. 

Akcheh, Turkish silver, very small, value about 4 of the Para. 
Albert, Flemish, Gold. Also Dollars and Groschen. 
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Albus, German, Copper, value 12 Hellers, at Cassel, Cologne, etc. 
Alfazzat, Persian, Silver. 

Aixevure, Swedish, Copper, the smallest value. 

Almond, Hindostan. The nut is current, 40 to a Pice. See Badr 
dam. 

Altin, Russian, Silver. 

Altmichlic, Turkish, Silver, value 3s., 60 Paras. 

Angel, English, Gold, value 6s. 8d., bearing St. Michael and 
Dragon. 

Angelet, English, Gold, the half Angel, value 3s. 4d. 

Angstbr, Swiss, Copper, also Rapp, value half a Rapen. Zurich. 
Ankosee, Chinsoree, a Rupee of Silver, current in the Deccan. 
Anna, or Ana, Hindostan, Silver, 16 to a Rupee. 

Aperbias, Maltese. 

Archer, Persian, Gold, the Daric. 

Abdite, Spanish, Copper, ancient and of small value. Catalonia. 
Argenteus Antoninianus, large Silver of Caracalla (Roman), 
about 60 to the then Roman pound. 

Armoodi, Turkish, Gold. 

As, Roman. Brass, value varied, literally lib. of 12 oz., but reduced, 
216 b.c., to one ounce. 

Ashebkh, Modern Egypt, Silver, =10 Paras, 01 J. 

Ashrafi, Persian, Gold, value 9s. sterling curreucy. There is also 
the treble Ashrafi, called “ Muhr- Ashrafi” 

Ashruffy, Hindostan, Gold, value 12s. 6d. Nepaal. 

Ashbeneah, Modern Egypt, Silver, =20 Paras, 02£. 

As Libralis, As Grave. Other names for the weighty As. 

Aspar, Aspre, or Mina, Turkish, Silver. 120 to a Piastre. 
Assabius, Small Roman Copper, appearing in the reign of Diocletian. 
Assignats, French notes, first issued April 19th, 1790. 

Absarion, Greek, Brass, rendered farthing. 

Attine, Polish, Silver, value 5d. 

August D’or, Saxonv, Gold, value 16s. 3d. 

Aureus, Roman, Gold, value 16s. 8d. The Bezant also. 
Autonomous, Coins of Cities in Greece, enjoying their own laws. 



Baat, Siamese, Sliver, value 2s. 6d., nut shaped. 

Baboyeres, Silver, coin current in Lorraine about a.d. 1611. 
Bache, Zurich, Billon, value Ifd. 

Baddam, Hindostan, the almond of Persia, current on the Malabar 
coast. 

Bagattino, Venetian, Copper, value half Soldi, ^d. 

Bagoglee, Persian, Gold, a ducat. Bajoglee. 

Baiocco, Papal, Copper, value $d. 

Baiochello, Papal, Billon, single value id., double value 2d. 
Bahadry, Hindostan, Gold, the Star Pagoda, in the Mysore, so 
called. 

Bajoire, Genevese, Silver, value 4s. 6d. 
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Bake!, Silver, quarter Rupee of Mysore. 

Banco, Genoese, Bank money. The word Bank is derived from 
the Lombards, the Bench for transacting business. 
Banco-daler, Swedish, paper money issued by the National Bank, 
equivalent to about 35 cents. 

Band, African, weight for gold dust, 2 © 2. 

Bank Dollar, Hamburg, Silver, 

In England, the Spanish Dollar, re-stamped and issued, as a 
Token, by the Bank, in 1804. 

Barbone, Luccese, Silver, value 6<L Qu. Bearded head. 

Bars, Siamese, Siver, current. 

Bars, W. African, Iron, current. 

Basarmo, Hindostan, Tin. 

Basaruco, Hindostan, Tin, Malabar coast, value 10 to Id., see 
Budgerook. # 

Batz, Swiss, Copper silvered, value 1 Jd., 10 Happen. 

Bawbee, Scots, Copper, value £d. Qu. Bas Piece. 

Beard Coins, Russian, Copper. Receipt for being shaved. 
Bedidlik, Modern Egypt, Gold, = 100 piastres, 84 97. 

Beka, Jewish, Silver. The half Shekel Baka, divided. 

Bell Dollar, Brunswick, Silver, D. Augustus 1643, with and with- 
out clapper. 

Benda, Ashantee, Gold, value £10 13s. 4d. 

Ben diky, Morocco, Gold, value 9s. 

Bener-Penny, Anglo-Saxon, Silver, given in charity. See M»rra . 
Bks or Be&sis, Roman, piece of 8 unciae. 

Bkshlik, Turkish, Silver, value 5 paras. 

Bbstic or Beslic, Turkish, Silver, value 5 aspers, 3d. 

Bezant. The Byzantine ducat, Gold. Also silver Bezantines, 
Imperial coins from the 5th century after Christ, each value 2s. 
Bezzo, Venetian, Copper, value ^d. Bezzi money. 

Bia, Siamese, Copper, round and thick, value 200 cowries. 

Big ati, Roman, Silver, the denarius bearing a two-horsed car. 
Bigota, Chili, Gold. Qu. Mustachio. 

Billon, coins of mixed metal, silver and copper. Bas Billon the 
worst. 

Bisti, Persian, Silver, value, 2d. 

Bit, the Spanish Real, Silver, in Jamaica: also the Portuguese 
Testone ; there are also Half Bits, silver cut from Dollars. 
Black Dog, St Christopher's, Billon. The Cut Dollar, also so 
called. 

Black Mail, Scots protection money. 

Blanque Maille, French, bad Silver. 

Black Money, English, the Bas Billon, denounced, temp. Edward L 
Black Peake, Indian. Rare shells strung, value 2s. 6a. a cubit 
Blafpert, Cologne, a small coin. 

Blamcsbr, W estphalia, money of account 
Blanc, French, a silver coin, value 4d. 

The Ecu Blanc, the French crown piece. 

Blanca, Spanish, money of account in Malaga, 
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Blank, English Billon. The Gros Blanc, Anglo-Gallic, temp. 

' Henry VI. 

Blanquille, Barbary, Silver, value fcjd. 

Bodle, Scots, Copper, the half Plack. From Bothweli, mint master. 
Bohmen, or Bohemian, Prague, Silver, value 3 Kreutzers. 
Boliviano, the new peso or dollar of Bolivia, equal to five francs. 
Bolognino, Luccese, Billon, value Id. Also at Bologna. 

Bon-Gros, Hease-Cassel, Silver, value 2d. 

Bonnet-Piece, Scots, Gold, temp. K. James L from the Cap then 
worn. 

Borage Groat, Scots, Silver, 1437, value 12d. Qu. From Borax 
used in it. 

Borbi, Egyptian, Copper, value 3 aspers. Qu. Burbi, see Bourbe. 
Bordhalffenny, paid for a stall in a market. 

Borjookes, Abyssinian, glass beads, currqpt for small money. 

Bos, the Greek Didrachm, Silver, bearing an ox. 

Boutteteen, Tripoli, Silver = to 30 paras. 

Bovella, Persian, SiLver, value 16s. 

Bunt ag ui, Morocco, gold, equal to about $2 00. 

Bougbs, African, cowries are so called. 

Bouhamstash, Tripoli, =15 paras. 

Bourbe, Barbary, money of account at Tunis, value half asper. 
Bousebbatash, Tripoli, =:7J paras. 

Brabant, English, Base coin, temp. K. Edward L 
Brabant Krone, Austrian, Silver, value 4s. 6d., 2g. 15k. 
Bractiate, Roman, and other coins, impressed on one side only, from 
Bractia, a spangle. 

Broad Piece, English, Gold, value 20s. The Unit, temp. K. 
James I. 

Budgerook, Hindostan, money of account on the Malabar coast, 6 
to a Pice. 

Bugne, Silver Coin, current in Loraine about a. d. 1511. Struck in 
Metz. 

Buispernal, Silver Coin, current in Loraine about a. d. 1511. 
Bushb, Aixda-Chapelle, Copper, value 4 Hellers. 

Bussora, Crux, Turkish, Silver, value 16d. 



Cabesquis, Persian, Silver, value Id. Casbesquis, Kasbequis. 
Cacao, Mexico, Grains current, 100 to a Medio, 3Jd. 

Cagliaresco, Sardinian, Copper, value 6 to Soldi. 

Cahaun, Bengal, Silver, value 7Jd. Cahuse, a quarter Rupee. 
Calderilla, Spanish, Copper, the Cuarto, value 4 Maravedis. 
Candarine, Cninese, money of account 100 to a Tael, value Jd. 
Canteroy, Hindostan, the Sultany Fanam, so called in the Mysore. 
Capellone, Modena, Silver, value 3d. 

Carat, Arabian, a small coin of very base silver at Mocha. 

The carat weight for gold, named from the red bean of 
Abyssinia, the fruit of" the Kuara. 4 grains. 
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Caragbonch, Mod. Greece, Silver, value 5s. 

Cardbcu, French, Silver, the quart D’Ecu, bo called in England. 

Carival, Bombay, valued 12 Pice. 

Carl D’Ob, Brunswick, Gold, value 16s. 4d. 

Carlino, Sardinian, Gold, value £1 18s. lOd. 

Carlino, Italian, Silver, value 5d. Coined first in 1490, by King 
Charles VIIL of France. 

Carlo, Lombardy, Silver, value 5s. 

Caroba, Barbary. A coin of Tunis. 

Cabolin, new Gold coin of Sweden, equal to ten francs. 

Cabolin D’Or, Bavarian, Gold, value £1 Os. 8d. 

Caroline, Swedish, Silver, value Is. 6d. 

Carolus, English, Gold, value 23s. The Laureat, temp. King 
Charles II. Canibe money of account in Algiers. 

Cash, Chinese, Brass, coins for stringing, cast, 1000 Cash, 100 Can- 
darines, 10 Mace *~1 »TaeL See Tseen. 

Castillon, Spanish, Gold, probably from bearing the arms of ; 
Castile. 

Castellano, Spanish, Gold, the ancient coin. 

Cataa Hamsee, Modern Egypt, gold =6 piastres. 25. 

Cati, Chinese, value, 16 Taels, or £5 6s. 8<L Also Catty. 

Cavauer, Swedish, Silver. 

Cavallo, Sardinian, Billcon. Cavalli and Cavalluci, Naples. 

Cavallotto, Genoese, Billon, value 2d. 

Caveer, Arabian, money of account at Mocha. 40 to a Dollar. 
Cabeer or Carear, value l|d. 

Cent, Dutch, Copper, 100 to a Guilder. 

Cent, American, Copper, 100 to a Dollar. 

Centime, French, Copper, 100 to a Franc; also in Belgium and 
Ionian Islands. 

Crntentionalis, Roman, a silver coin issued by Constantine the 
Great, weight about 50 grains. 

Centesimo, Italian, Copper. Lombardy, value one-twelfth of a 
penny, 100 to a Lira. 

Ckntessimo, Copper, Uruguay. 

Cextussis, Roman, 100 As, value in account 40 Sesterces 10 Deniers* 
or 6s. 3d. 

Chaise, Anglo-Gallic, Gold, temp. K. Edward IIL 

The French Coin of Philip le Bel, the Royal Dur, hard ooin. 

Chalcus, Greek, Brass. The earliest of that metal. 431 b. c. 

Challies, Ceylon, Copper, value 4 to a farthing. From Chally, Cop- 
per. 

Chappee, East Indies, Silver. The Rupee, when marked or chop- 
ped. 

Chaye, Persian, Silver. The Shaki, value 0d. 

Cheda, Tartary, Tin. 

Chego, Portuguese, a weight for gold, 4 carats. 

Chelon, Polish, Billon. 

Chequix, Turkish, Gold, value 9s. 6d. 

Cherasis, Persian, Gold, various value. The Tela, a medal. 
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Chida, Hindu, Tin, when round, value Jd., but if octagonal, value 2d. 

Chih Tsih, Chinese, a peculiar coin, struck by W oo Te of the Hax 
dynasty. 

Choustack, Polish, Billon, value 2d. 

Christian, Danish, Gold, value 16s. 5d. 

Christine, Swedish, Silver, value Is. 2d. 

Chbysus, Greek, Gold, equivalent to the Stater. 

Cinq Francs, French, Silver, value nearly 4s. 

•Cinquino, Neapolitan. 

Cistophorus, Greek, Silver, bearing the Cista, or Chest, of Bacchus. 
Ancient CJistophori, of cities in Asia. Tri-drachms. 

Claco, Mexican. Elaco. 

Cloth, Abyssinia. Blue Surat cloth, a cubit in length, folded in a 
three-cornered packet, value half a dollar. See Wadmal. 

Coal Money, British, found at Kimmeridge, coast of Dorsetshire ; 
it is not quite proven that this was money. 

Cob, rough Silver pieces made in Mexico and South America, before 
the introduction of machinery. 

Cockien, Japanese, value £10. 

Coins, probably originally tokens given at Temples. The earliest 
are of religious character in their devices. 

Colonato, Spanish, Silver ; the Pillar Dollar is so called. 

Colonial Coins, Greek money struck for the Roman Colonies ; also 
English, struck for Canada, the Indies, etc. 

Cologne, the Mark of, Weight, the Standard of Germany, 8 oz. Troy. 

Commassee, Arabian, Copper, but contains a little silver. 60 to a 
dollar at Mocha. 

Condor, Chili, Gold, 10 Pesos, value £1 17s. 3d. 

Condorin, Japanese, Copper, value fd. 

Constitution Coins, Germany, about 1738. 

Consular Coins, Roman, Silver, Denarii struck under the Govern- 
ment of Consuls. Family Medals. 

Conto, Portuguese, computation. 1000 Millreis. 

Contorniati, Roman, Tickets, not current. 

Convention Coins, German, about 1763, also 1848. 

Copfstuck, Austrian, Silver, value 9d., 20 Kreutzers. Copstick. 

Copang, Japanese, Gold, value £2 4s. 2d. Also Silver, 4s. 6d. 
Qu. Oubans. 

Cornado, Spanish, Copper, value small. w No vale un Cornado,” 
is, “ not worth a farthing.” 

Coronilla, Spanish, Gold, Vientin D’Oro, value 20 Reals. 

Couronnes du Soleil, French, Gold, 1646, current in England, as 
Crowns of the Sun, temp. K. Edward VI. 

Cowries, Bengal and Africa, small shells from the Maldives. 

Coz, Persian, Copper, value 10 to a Sliaki. Coz Bagues. 

Crazia, Tuscan, value }d. An old coin. 

Creutzer, or Cruitzer. See Kreutzer. 

Crimbal, W. Indies, Silver, value 74d. The Isle du Vent. Bit. 

Croat, Spanish, Silver. The Gros D’ Argent of Arragon, origin of 
English Groat. 
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Crocard, English, Base coin, temp. K. Edward L 

Crociato, Genoese, Silver, named from the arms. The Croisat, 
value 4s. 4d. 

Croon, Flemish, Silver. 

Crore, Bengal computation, 100 Lacs, or 10 million Rupees. 

Cross, all money bearing a cross. The Cross Dollar, of Spain, 
bears the Burgundy cross. 

Crown, English, Gold, temp. K. Henry VIII. Crowus of the 
double rose, Thistle Crowns. 

Crown, English, Silver, temp. K. Edward VI., value 5s. 

Cruche, Swiss, Billon, value £d. 

Crusado, Portuguese, Gold and Silver, various value, the Crusado 
Novo, Silver, value 2s. 2d. 

Cu, thin Brass, bearing a shield ; the Ecu, half-farthing. 

Cuarta, Spanish, Copper, value 4 Maravedis, the Calderilla. 

Cufic Coins, Arabian, named from Kufa, on the Euphrates. 

Cunbtti Coins, Anglo-Saxon, Silver. Pennies struck at Cunetium, 
Marlborough. 

Cut Money, Brazilian, Silver. Plata Macuquina. 

Czarsonitch, Russian, Gold, value 9s. 3d. 



Daelder, Dutch, Silver, value 2s. 6d. 

Daezajie, Persian, Silver, value 5s. 

Dahab, Abyssinian, Silver. See Harf. 

Daler, Swedish, the Silver, in Silfermynt; the Copper, Koppar- 
mynt. 

Daler Rix, value 3s. 8d. See Dollar. 

Dama, Hindu, Copper. Nepaul. 

Danajo, Lombardy, Copper; or Danajnolo, the smallest money. 
Danaro. 

Dandy Prat, English, Silver, temp. K. Henry VII. dwarf coin. 
Dane Money, Roman Coins found in Northamptonshire, so called. 
Danim, Arabian, current at Bussora, value ^d. 

Daric, Persian, Gold, named from Darius. Greek Darics. 
Djecadrachm, Attic, Silver, equivalent to the Demi-stater of Gold. 
Decime, French, Copper, value Id., the tenth of a Franc. 

Decimo, La Plata, Copper, value £d., the tenth of a Medio. 
Dbcuplo, Sicilian, Gold. 

Decussis, Roman, Silver, marked X. 10 Asses, same as Denarius. 
Denaing, Russian, Copper. Copecs or Pence. g 

Denar, Silesia, Copper, the Pfening of Breslau. 

Denarius, Roman, Silver, marked X. Denos JEres, value 8d. ; it 
was lowered both in weight and value. 

Denarius, Anglo-Saxon, as Denarii S. Petri, the Peter Pence, a 
golden Denarius, temp. K. Henry III. 

Denaro, Italian, money of account, value, one 24th of a penny. 
Denga, Russiau, Copper, the half Copec. Also Dengop and 
Denushka. 
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Demy, Scots, Gold, like the English half noble. There are Demi- 
Pistoles, Louis, and Sequins in Gold. 

Denier, French, Copper, the twelfth part of a Sou. Also Swiss, the 
Deniers d’Argent, ancient coins ; also the Deniers D’Or ; the 
Double Denier, Anglo-Gallic, both of Silver, and Billon. 
Denier de Gros, Flemish, the Groote, or Penny. 

Denushka, Russian, Copper, the half Copec. 

Derhem Segar, Barbary, Copper. 

Derlingue, Venetian, Silver, half the Scudo. 

Devil’s Head Money, Chinese, Silver. Spanish Dollars, so called. 
Dichalcos, Greek, Silver, the smallest coin. 

Dickens, Swiss, Silver. 

Didrachm, Attic Silver, the Stater Aureus, or Philippus. 
Dikollybon, Greek, Copper. 

Dime, American, Silver, value, the tenth of a Dollar, 5d. 

Dinar, Arabian, Gold, value, 8s. Denar. 

Dinero, Spanish, money of account. “ Tener dinero,” to be rich. 

Dineral and Dinerada, a large sum of money. 

Dineruelo, Spanish, Copper, current in Aragon. 

Diobolus, Attic Silver, division of the Pentobolus. 

Dirhem, Arabian, Silver. 

Ditto Bolo, Ionian Islands, Copper. 

Diwani, Abyssinian money. 

Dobrao, Portuguese, Gold, value, £6 14s., the Dobra. 

Doblon, or Doubloon, Spanish, Gold, value, 5 Dollars ; theDoblons 
de Acuatra, and De Ocho, are value, 8 and 18 Dollars. 

Doblon, Mexican, the gold onza, value, £3 4s. 

Dodeb, Bengal, Copper, the half Pice. Doudou. Dudu. 

Dodkin, English, Copper, the small Duyt, once current. 

Dodrans, Roman, piece of nine unciae, copper. 

Dog, W. Indies, Copper, value, 3d. The half Dog, value, l^d. 

Doit, Hindostan, Copper, 120 to a Rupee. 

Dollar, Spanish, Silver, the Peso Duro, the Piastre, or Piece of 
Eight, an ounce, value, 4s. 3d. 

Dollar, American, Silver, value, 4s. ljd., 10 Dimes, 100 Cents, 
1000 Mills. 

Specie Dollar, Norwegian, value, 4s. 6d. 

Dollar, Swedish, Copper. In 1679, square, the legend and date 
in a circle, a crown in the corners. The Double Dollar is 9 
inches square. 

Dooganey, Bombay, Copper, a Pice. 

Doppia, Papal, Gold, value, 13s. 

Doppietta, Sardinian, Gold. 

Doppio, Modea, Portuguese, Gold, value, £2 14s. The Double 
Pistole. 

Dorba, Bombay, Copper, value, a farthing. 

Dorm Pennies, Roman coins, found in Dorsetshire, so called. 

Dos Reales, Mexican, Silver, value, Is. 2 Reals. 

Doubla, Barbary, value 4s. 6d. 80 aspers. 

Double, French, Copper, value, 2 Demers, the Double Denier. 
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Double, Guernsey, Copper, value, half farthing. 

Double Crown, English, Gold, 1604, value, 10s. 

Double Ducat, various, Gold, value, 18s. 8d. 

Douzain, French, Copper, value, 12 Deniers, the Sous. 

Drachm, Greek, Silver, value, 8d., literally a handful, 6 oboles. 
Drachm, Jewish, Silver, the half Shekel, so called by the Greeks. 
Drachma, Modern Greek, value, 100 Lepta. 

Dreyer, Silesian, Copper, the half Kreutzer of Breslau. 

Dreyling, Danish, Copper, the quarter Skilling. 

Drittel, Mecklenburgh, Silver, value, Is., one third ofRix Dollar. 
Dubbel, Batavia, money of account 
Dcbbeltje, Dutch, Copper, value, 2 Stivers. 

Dubs, Hindu, Copper. See Dudee, or Dodee. 

Ducat, various, the coin of a Dukedom, first coined at Venice, Gold, 
value, 9s. 4d., Silver, 3s. 5d. 

Ducateli.o, Venetian, Silver. 

Ducato Di Banco, Neapolitan, Silver, value, 5 Tarins, 3s. 6d. 
Ducatone, Flemish, Silver, the crown ; value, 5s. 3d. also, in Parma, 
the Scudo, value, 4s. 3d. 

Duetto, Italian, Billon, 2 quattrini. 

Dumaree, Hindu, Copper, 12 to a Pice, on the Malabar coast. 
Dupondius, Roman, Brass, the double As. 

Dutgkx, Dantzic, Silver, value, 3 Grosehen. 

Duro, Spanish, Silver, the hard Dollar, the Cob. 

Duyt, Dutch, Copper, the eighth of a stiver. Doit. 

D yng, Burrnah, Silver as above. Worth about 5 per cent, more than 
Huetuee. Exceedingly pure. 



Eagle, English, Silver, base coin, temp. K. Edward L 
Eagle, American, Gold, value, 10 Dollars, £2 Is. 

Ecu, Anglo-Gallic, Gold, temp. K. Edward IIL The chaise. 

Ecu, French, Silver, the Crown, the Ecu Blanc, and Gros Ecu. 
Ebbokek, Danish, Silver, value, 14 Skillings. The Justus Judex. 
Effective, money in Spain and Portugal, so called. 

Egistaler, Hungarian, Silver, the Dollar. 

Electrum, coins in metal, partly Silver and partly Gold. 

Esca, a Gold coin, current in Lorraine about A. D. 1511. 

Escalin, Netherlands, base silver; and name for the Bit, in West 
Indies. 

Escalin, Liege, Silver, value, lOd. and money of account in Basle. 
Escudo, Spain, Gold, value, 8s. 

Esterling, English Silver, the Anglo-Norman penny, whence Ster- 
ling. 



Faloo, Madras, Copper, value, 5 Cash. 

Family Coins, Homan, Silver. Denarii struck under Consuls, 
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Fanam, Hindu, Silver, value, l$d. Fanon and Fano. There is 
Fanam, Indian, Gold, with alloy, on the Malabar coast, value, 6d. 
Fakdo, Indian, Silver, value, 2s. 9d. Qu. Pardo. 

Farthing, English, Copper, 1672 ; some previously of pewter, 
tokens, value, 960 to the £1. 

Faruki, Hindu, Gold, the quarter Mohur. 

Federal Money, American and Federation monev, German, 1838. 
FfiLDKLiprE, Netherlands, Silver, a siege piece of William, Duke of 
Julich, 1543. 

Felour, Barbary, Copper, value, a farthing. 

Fels, a small Copper coin. Persian puL Arabic fels y said to be 
the same as the Turkish Mangur. 

Fenim, Swiss, money of account. 

Fettmangen, Flemish, money of account at Cleves. 

Feorthling, Anglo-Saxon, Silver, literally a fraction, the fourth 
part of a penny, hence derived farthing. 

Feeding, Russian, Silver. Money of account at Libau. 

Fillipo, Italian, Silver. Milan, value, 4s. lid. 

Fiorino, Tuscan, Gold, named from the Fleur-d e-Lis, arms of Flor- 
ence, value, Is. IJd. 

Fisca, Canary Isles, Silver. 

Five Pound Piece, English, Gold, various reigns. 

Flinderke, Hanoverian, money of account at JEmden. 

Flinrich, Bremen, money of account. 

Flitter, Brunswick, Copper, small, literally, a spangle. 

Floose, Arabian, value, one twentieth of a penny, money of account 
at Bussorah, and in Barbary. 

FI uce, Flouche. 

Floren, Flemish, Silver, value, Is. 8d., the Guilder. 

Florin, English, Gold, temp. K. Edward III. The gold florin, 
struck by German States. 

Florin, English, Silver, 1849, a tenth of the Pound. 

Florin, Poiish, Silver, value, 6d. The Zlot. 

Foang, Siamese, Silver. Fuang, Fouang. 

Follis, Roman, Brass, weight, |oz. 

Fonducli, Turkish, Gold, value, 7s. 6d. 

Forli, Egyptian, Copper. 

Forty Pence. Ten groats was a fee for a Lawyer, or Priest. 

Four Angel Piece, Scots, Gold, temp. K. James IV. 

Franc, French, Silver, value, 9Jd. The unit also of Belgium, 
Switzerland, and Sardinia. 

Franciscone, Tuscan, Silver, value, 4s. 4d., 

Franken, Swiss, old money of account, value, Is. 2jd. 

Frederick D’Or, Prussian, Gold, value, 16s. 6d. 

Fuddah, Egyptian, Silver. The Para. 

Fuddea, Bombay, Copper. The double Pice, Id. 

Funduk, Turkish, Gold, weight about 52 grs. 

Fyrke, Danish, Copper. 
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Gall, Cochin China; Silver, value, 4cL 
Gassa, Persian. 20 to a Mamoodl 
Gari, Hindu. About 4000 Rupees. 

Gaz, Turkish, Silver. The Para. 

Gazzetta, Venetian, Copper, value, Jd. 

Gexovixo, Genoese, Silver, value, 4s. 4d. The Scudo. 

Genoyino, Genoese, Gold, value, £3 2s. 8d., 96 Lire, Genovino. 
Genevoise, Geneva, Silver. 

George D’Or, Hanoverian, value, 16s. 3d. 

Georgino, Modena, Silver, value, 2|d. 

Gerah, Jewish, Silver, the smallest money, 20th of a shekel. 
Gherish, Turkish, Billon, also called Piastre. 

Gigliato, Tuscan, Gold. The Zequin. 

Giulio, Papal, Silver, value, 6d., as the Paulo, and Leono. 
Giustina, Venetian. 

Giustixjano, Venetian, Silver. 

GoESGkx, Hanoverian, money of account. 

Golchuts, Chinese, Gold, in canoe-shaped ingots. The Dutch 
name. 

Gold Dust, Africa, current in Tibbar, in the central part: 

Gold Lumps, Ash an tee, current. 

Gold Pexxy, English, temp. K. Henry IIL 

Gourds, Spanish and American Dollars, are so called in the West 
Indies. 

Goz, Arabian. 

Grain, Troy weight, the smallest, 24 to a pennyweight ; the fourth 
of a Siliqua, or Carat. 

Grano, Maltese, Copper. Also Neapolitan. Value, one third of a 
penny. 

Griscio, Egyptian, Silver, value, Is. 6d., 30 medini. 

Griwna, Russian, Silver, value, 10 copecs, 3jd. Grieve, Grieven. 
Groat, English, Silver, from temp. K. Edward IIL Grossum, 
Greater. Croat, Gros. 

Broadfaced groats, Rex groats, Dominus groats, and Cross 
Key groats, as well as White groats, so base that a shilling is 
worth nine of them. 

Groot, Dutch, Copper, value, |d. 

Gros, Flemish, Silver. 

Gros, Anglo-Gallic, Billon. Also Gros Blane. 

Gros Ecu, Geneva, Silver, value, 4s. 8d. 

Groscfiex, Prussian, Billon, value, 30 to a Thaler, l|d. Also Rus 
sian and Polish. 

Gross btto, Venetian, money of account. 

Grosso, Luccese, Billon, value, 3d. Mezzo-Grosso, l|d. 

Grote, Bremen, vabie, £d., 96 Grotes to a Specie Rix Dollar, also 
Flemish, 12 to a shilling. 

Grouch, Turkish, Silver, the Piastre. Guerche, Goorooch. 

Groupe, Turkish, computation. A bag of money. 

Grueso, Spanish, money of account at Navarre. 

Gubber, Bengal, Gold, the Dutch Ducat, so called. The Sequin 
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Guiennois, Anglo-Gallic, Gold, temp. K. Edwatd III. 

Guinea, English, Gold, 1062, value, 20s., afterward 21s. First 
struck in gold from the Guinea coast. 

Guilder, Flemish, Silver, value, Is. 8d. The Gulden. 

Guillot, Brabant, Copper, one sixth of a Sou. 

Gulden, Germany, Silver, value, Is. 8cL 00 Kreutzers, Austrian, 
Silver Gulden, 2s., Florin. 

Gunda, Bengal, value, 4 cowries. 

Gun Money, Irish, Brass, temp. K. James II. Made from cannon. 
Gut Grosche, Prussian, Hanoverian, 24 to a Thaler. 



Half-Penny, English, Silver, from temp. K. Edward L Also Cop- 
per, from temp. King Charles IL 

Hard Head, Scots, Billon, value, 1^, the Hardie. 

IIardi, French, Copper, 1270, the Liard of Philip le HardL 

Hardie, English, Billon, temp. K. Edward III. 

Hae*>it, Anglo-Gallic, Gold, temp. K. Richard II. Double and Half 
Hardits. 

Harf, African. Qu. Ilaraff. The Dahal. 

Harper, Irish, Silver, value, 9d. A familiar term. 

Hasee Denarie, Persian, Silver. Huza Deenar. 

Hasshaiisiiah, African, Iron, anchor-shaped. Hashia. 

Hectae, or Hektale, Greek, Gold, ^ of the Stater and divisions, 
small as the A- of the Hectae. 

Heideki, Silver, Double Rupee of Mysore. » 

Helfung, Anglo-Saxon, Silver. The Halfpenny. 

Heller, German, Copper. 4 Hellers — 1 Kreutzer, 00 Kreutzers — 1 
Gulden. 

Hemiohrysus, Greek, Gold, equivalent to half Stater. 

Hemi-drachm, Greek, Gold, value, 6 silver Drachmie, 3s. 9d. 

Hemi-obolu8, Attic, Silver, one-half of the Obolus. 

Hemi-obolus, Greek, Silver, the half Obolus, one twelfth of a 
Drachm. Ilemi Drachm, or Triobolum. 

Hemi-stater, Greek, Gold, one-half of the Stater. 

Hog, Irish, Silver, the English Shilling, so called. 

Hogs Pence, Roman coins, found in Leicestershire, so called aa 
turned up by swine. 

Hoon, Madras, Silver. The Pagoda. 

Horse, Danish, Silver, value, Is. 2d. 

Huet-nee, Burmah — or translated “flower silver” — paid out by 
weight and quality, for trade purposes, and worth about 15 
per cent more than the rupee silver of Hindustan. 

Huitieme, Genoese, Gold, value, 8s. 4d. 

Huna, Hindu, money of account on the Malabar coast. Qu, Anna* 

Huzar Deenar, Persian, Gold. Haser Denarie. 



IkIlik, Turkish, Silver, equal to two piastres. 
Lhani, small Silver coin of Mysore. 
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Imperial, Russian, Gold, 10 Rubles, value, £1 12s. 7d., also Flemish, 
Gold, value, 11s. 3d. 

Independent Dollar, Chili, 1817, Silver. 

Indermille, Hindu, Silver, value, lOd. Nepaul. 

Infortiati, Roman, Senatorian coins of the 12th and 13th centuries. 

Ingot, Japan and Burman Empire, current, unwrought, both of 
Gold and Silver. 

Ingot, a few were issued by the Bank of England on resuming cash 
payments, in 1816. 

Ingot, a thin bar of Gold or Silver, to be rolled and made into 
coin ; sometimes applied to small commercial bars. 

Iron, Angola, now current, in bars. Also Lacedamonian money. 

Itagannes, Japan, Silver, in lumps. 

Itzib, Japan, Gold, value, 8s. 9d. Bean shaped. Itjib, Itchebo. 

Izklotte, German, Silver, value, 2s. 9d. 



Jacobus, English, Gold, value, 26s. temp. K. James L 
Jafari, small Silver coin of Mysore. 

Jaghire, Hindu. 

Jaku, Jewish, Gold. 

Jane, English, Billon. Coins brought from Genoa. 

Jkton, Flemish, Brass, counter, from Jeter, to cast. 

J^otal, Hindu, Copper, on Malabar coast. Settle. Jetul. 

J Llaleh, Silver coin, square form. Mogul dynasty, equal to the 
Rupee in value. » 

Joanese, Portuguese, Gold, value, £3 11s. 2d. Commonly termed 
the Joe. 

Julio, the Papal, and Justiniano, the Venetian, Silver coins. See G. 
Justiniano, Venetian, Silver, value, 4s. lid. 

Jux, Turkish, 100,000 Aspers.. Juck. 



Kabean, Tavoy Hindostan, Copper, value, a farthing. 40 Kabeans 
= 1 Rupee. 

Kairie Bashireh, Modern Egypt, Gold—10 piastres. 48. 

Kairie Hashreen, Modern Egypt, Gold— 20 piastres. 1.01. 
Kaiser Grosche, Bohemian, Silver, value, l£d. 

Kaltis, Lydian, Gold. 

Kapang, Sumatra, Copper, small 

Kat!b, Copper, one-eighth of the Pice of Mysore. 

Kasbekt, or Kasbkgi, Persian, Copper coin. 

Kazmi,- small Silver coin of Mysore. 

Kazneh, Egyptian, a Treasury of 1000 Purses, value £5,000. 

Kees, Egyptian, a Purse of 500 Piastres, £5. 

Refer, Turkish. 

Keeping, Sumatra. 

Kesitah, Canaanite, Silver, bearing a lamb. 
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Kheyreeyeh, Egyptian, Gold, value, Is. 9d. 

Khodabandi, Persian, Silver, value about 7d. stlg. 

Kibeab, Abyssinian. 

Kin-tao-tsieNj Chinese, knife-money. 

Kitze, Turkish, Gold. A Bag, value, 30,000 Piastres. 

Kizri, very small Silver coin of Mysore. 

Klippingb, Danish, Silver. 

Kobang, Japanese, Gold, value, 27s. 4d. ; it varies. 

Kodama, Japanese, Silver, a globular lump bearing characters. 
Kola, nut, Africa. Current on the Western Coast. 

Kompow, Chinese, Linen, current in the Philippine Isles. 

Kollybon, Greek, Copper. 

Kopek, Russian, Copper, also Copeck and Kophika, value, three 
eighths of a penny. 

Kopy, Bohemian, money of account. 

Kopfstuck, Austrian, Silver. 20 Kreutzers. 

Kopfstuck, Bavarian, Silver, value about 16 cents. 

Korooms, Persian, Silver. Keran. Kran. 

Korshuide, Danish, Silver. 

Kran, Arabian, also Karaun, 600 equal to 10,000 Piastres. 
Kreutzer, Austrian, Copper, value, one third of a penny, from 
Kreutz, Cross. See Heller. 

Kronen Thaler, German, Silver. The Brabant Crown or Dollar, 
value, 48. fid. 

Krumstekk, Hanoverian. At Emden. 



Lac, Bengal computation, 100,000 Rupees, etc. Lakh. 

Land Muntz, German, Billon, money circulating only in the State 
where coined. 

Large Brass, Roman. The Sestertius, value, about 2d. 

Larin, Arabian, Silver, value, Is. Laree. Persian. 

Laub Thaler, Prussian, Silver. The Dollar with a wreath. • 
Laureat, English, Gold. Temp. K. Jas. I. Laurel, value, 20s. 
Laxsan, Batavian, money of account. 

Leaden Coins, Roman. Nummi plumbei, and current in the 
Birman Empire, also Tokens English. 

Leam, Chinese, Silver, in Ingots, each value, 6s. 8d. 

Leather Coins, Roman. Ases Scorteos, and English Tokens. 
Leonine, English, base foreign coin, temp. King Edward I., value, ^d. 
Leopard, Anglo-Gallic, Gold, temp. K. Edward III. 

Leopold, Belgium, Gold, value, 19s. 4Jd., when issued 25 Francs, 
now 24^ Francs. 

Leopoldino, Tuscan, Silver, value, 4s. fid. 

Lepton, Greek, Copper, ancient; modern Lepta, 100 to a Drachma. 
Liard, French, Copper, value, 3 Deniers. 

Libella, Roman, Brass. The As of diminished weight. 

Libra Jaquesa, Spanish, value, 3s. Id., money of account in Arra- 
gon, and Balearic Isles. 
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Lion, Scots, Gold. Le Lion, an early French coin, and Anglo-Gallic 
in Billon. Lion Dollar is Dutch. 

Lira, Italian, Silver. Lira Nouva, value, 9£d., lira Austriaca, 
value, 8d. 

Lirazza, Venetian, Silver, base, value, Is. 3d., 80 Soldi 

Lisboxine, Portuguese, Gold, value, 25s. 

Livonina, Russian, old coin. 

Livor.vino, Tuscan, Silver, value, 4s. 4d., also Lantern, or Tower 
. Dollar. 

Ltvre, Old French computation, value, 10d., 20 sous. Livre Tour- 
nois. a coin of Tours. 

Louis D’Or, French, Gold, value, 18s. 8d. 

Louis D’Argent, French, Silver, value, 00 sous. 

Lubs, the money of Lubeck. 

Lucullea, Roman. Money struck in Greece by Lucullus, by order 
of Sylla. 

Lunga, the currency of Leghorn, as distinguished from that of 
Florence. 

Lusburger, Luxemburg, Silver penny, temp. K. Edward L; for- 
bidden in England, temp. Edward IIL 

Lyang, Chinese, money of account. 



Maambe, Egyptian, Silver, value, 2 Piastres, 8d. 

Mace, Sumatra, Batavia, and China, value, 8d. 

Maouquina, Brazilian, Silver, the cut money, quina of arms 5 shields 
Portugal. 

Macuta, Portuguese, Africa, Silver, value, 2|d., 2000 zim^is or 
cowries. 

Madoxtna, Genoese, Silver, value, Is. 0}d. The double Lira. 

Mjsrra, Anglo-Saxon, Silver. The Bener penny. 

Mahbub, Tripoli, Gold, value, Is. £d., also Mahboob. 

Mahhboul, African, value, 4s. 2d. 

Maile, English, Silver, the Half Sterling, temp. Henry IV. 

Maillb, French, Billon, base coin of smallest value. 

Majobina Pecunia, Roman, Brass. Lower Empire. 

Malla, Spanish, Copper, 2 Mallas — 1 Denier. The smallest coin at 
Barcelona. 

Maltier, German, Billon, value, half a Marien Groschen. 

Mamouda, Arabian, Silver, value, 5£d., 10 Floose — 1 Danim, 10 
Danims — 1 Mamouda. Also Mamoodi. 

Mancanza, Neapolitan, Gold, value, 15s., 4 Ducati. 

Mamcousch, Arabian, Gold. 

Mancus, Anglo-Saxon, Gold, value, 30 pence. From the Arabian 
Mancush. 

Maneh, Jewish, equal to 50 or 00 Shekels. 

Mangur, Greek, 4 to an Asper. 

Manilla, African, Copper, current on Western Coast, also of Iron 
and of Tin. 
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Mababotin, Spanish, Silver. Arabic Dirhem. 

Maradoe, Chinese, Silver, value, 600 Cash. 

Maravbdi, Spanish, Copper, 34 Maravedis — 1 Real, 20 Reals— 1 
Dollar. 

Marc, Danish, Silver, Marc of Currency, value, 4|d., specie Marc, 
value, Is. 6d., Marc of Hambro and Lubeck, Is. 6d. Also Marc. 

Marc, Norwegian, Silver, specie Marc, value, 10£d., 24 Skillings. 

Marchetto, Venetian, Billon, value, £d. Marcucci, the St. Mark. 

Marengo, Lombardy, Gold, value, 14s. 7d. Eridania 1801. 

Marien Groschen, German, Billon, value, £d., 36 to a Thaler, 
Marien Gulden, at Brunswick. 

Mark, English Computation, 13s. 4d. Mearc, Anglo-Saxon, also 
Danish and Swedish. 

Mark, Scots, Silver, 1581. 

Mark of Cologne, German weight, 8 oz. Troy. 

Marque, Mauritius, Copper. 

Mas. Qu. Mace, Chinese and Indian Silver, value, 100 Cash. The 
Masse, 14 Rupees. 

Masse, French, Gold, 1314. The Chaise. From the Mace or 
Scepter. 

Math, Hindoo. Money of account at Rangoon. 

Mattapan, Venetian, Silver, value, 3d. Coined at Cape Mattapan, 
1203. 

Mattier, Hanoverian, Silver. Matthier, Copper. 

Maundy Money, English, Silver. The Silver Id., 2d., 3d., and4d., 
coined for Royal Charity on Maundy Thursday. 

Max D’Or, Bavarian, Gold, value, 13s. 7d., Maximellan, l£ Du- 
cats. 

Mayon, Siamese, Silver, the 4th of the tical 

Medal, a term for a coin, not struck for currency. 

Media Onzo, Mexican, Gold, value, £1 12s. Also Media quartade 
Onza. 

Median, Barbary, Gold. 

Medino, Egyptian, Silver, the Para. The Turkish Medin or Mei- 
dein. 

Medio Pesa, Mexican, Silver, v.alue, 2s. l£d. The half Dollar. 

Medjedeer, Turkish, Silver, value, 3s. 5d.j 20 Piastres. 

Mehrabi, an oblong gold coin or medal of the Mogul Dynasty of 
Hindustan, about 6dwt. 22grs. weight. 

Meissner Gulden, Saxony. Money of account at Leipsic. 

Menian, Barbary, Silver, value, 2s. 7d., 60 Aspers. 

Merau, French, Lead. A Token at Religious festivals. 

Merigal, Barbary, Gold, value, 18s. 

Merk, Scots, Silver, value, Is. Id. 

Mess Valuta, Tyrol, money of account at Bolsano. 

Metical, Barbary, Gold, value various. 

Metalline, Roman, Copper washed with Silver, so called. 

Mezzo Scudo, Lucca, Silver, half Scudo. 

Middle Brass, Roman. Size of Semis. 

Mil, proposed name for the thousandth part of the Pound. 
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Mill, United States, money of account. 1000 to a Dollar. 
Milliarensis, Silver of Constantine the Great, equal to 24 foUis. 
Milk ba, Portuguese, Gold, value, 4s. 5d. 

Milrei, Portuguese, Silver, value, 4s. 5d. 1000 Reis. 

Milbei, Brazil, Silver, value, formerly 4s. 5d., now 2s. id. 

Mimoeda, Portuguese, Gold, value, 13s. 6d. The half-moidore. 
Mina, Greek, Greek money of account, or 100 drachmas. 

Mincta, Anglo-Saxon, Copper. The Styca. 

Miobolo, Ionian Islands, Copper. 

Mirlitof, French, Gold. 

Miscal, Arabian, Gold. 

Missilia, Roman. Coins scattered at the Games. 

Mite, English, Copper, value, one third of a farthing, 

Mitkul, Barbary, Gold, value, 9s., 24 Fluces — 1 Blanked, 4 Blan- 
keels — 1 Ounce, 10 Ounces — 1 Mitkul. Bendiky, Miscal, or Du- 
cat. 

Mitre, English, base silver, temp. K. Edward L 
Mobogs, Hindu, seeds used for weighing gold. 

Moco, West Indies, Silver, value, la. ljd. A piece cut from a 
Dollar. 

Mohur, Hindu, Gold, value, £1 0s. Id., the Mohur Sicca, 32s. Mohr, 
Mohar, and Moore. 

Moidore, Portuguese, Gold, value, 2 Vs. The Moeda D’Oro. 
Monaco, Italian, Silver, value, 4s. 4d. The Monk. 

Monzonnah, Barbary, Silver, value, Id. 

Morelos Dollars, JVIexican, Silver Dollar, coined in 1812 or ’13 by 
the Rep. Gen. Morelos. 

Mostoska, Russian, Copper, 4 to a Kopek. 

Mouton, Anglo-Gallic, Gold. Bearing Agnus Dei. 

Musket Balls, American, value, a farthing, current in Massachu- 
setts, 1656. 

Muraglioli, Modena, Copper, value, Id. 

Mynet, Anglo-Saxon, whence mint. 

Murajola, Bologna. 

Muntze, German. The small coins. 



Nanpiogins, Japanese, Silver. A lump. 

Napoleon, French, Gold, 1803, value, 15s. 10d., 20 Francs. 
Nasara, Tunis, Silver, value, 2£d. 

Naulum, Greek, money put into mouths of deceased persons. The 
freight. 

Nbwemeen, Ashantee, Gold, value, £4 5s. 4d. an ounce. 

NlsfIah, Turkish, Gold, weight about 20 grains. 

Noble, English, Gold, 1344, value, 6s. 8d. ; there are George, Rose 
Nobles, etc. 

Noumia, Roman, small Copper, only 10 grains weight, later days of 
the Empire. 

Nummus, Roman, the Sestertius, also the Generic name for money. 
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Nusf, Modern Egypt, Silver— 10 Piastres, 48cts. 

Nusflik, Modern Egypt, Gold— 50 Piastres, $2.40. 

Noir, French West Indies, Billon, l^d., the blaek dog, so called. 



Oban, Japan, Gold. Ouban. 

Obolus, Greek, Brass, also Anglo-Saxon, and English, temp. K. 
Henry III., base. 

Obolus, Rhenish, Gold. Also Silver, value, Is. 2d. 

Obolo, Ionian Islands, Copper. 

Obsidional, money struck during a siege. 

Ochava, Mexican, Copper, value, f d., 8 Ochavas — 1 Rial, 8 Rials — 1 
Dollar. 

Ochavo, Spanish, Copper, value, £d. The Chavo and Chovy. 
Ochello, Venetian, Gold, value, £1 17s. 8d., 4 Zecchine. 

Ochosen, Spanish. The smallest old coin. 

Octagon, California. See Slug. 

Oertogs, Swedish, Silver. 

On-beshlik, Turkish, Silver— 15 Paras. 

Oncetta, Neapolitan, Gold, value, 10s. 3d., Onza. 

Oncia, Italian, Gold, value, 10s. 3d. in Sicily. 

Onikilik, Turkish, Gold, value, about 90 cents. 

Oxlik, Turkish, Silver— 10 Paras. 

Onza de Oro, Mexican, Gold, value, £3 4s. The Doblon. 

Onzaro, Papal, Gold, value, 9s. 4d., the Ducat. Ongaro. 

Or, Persian, Silver, value, 6s. 8d. 

Ora, Anglo-Saxon, computation, an ounce, 20 pennies. Also 
Danish. # 

Or, or Ore, Swedish, Copper, and Silver, value, Id. Koppar Ore, 
the Rundstyck. Silver, the Styfer. 

Ort, Danish, the fourth ; as Ort Groschen, fourth of a Groat. 
Ortje, Flemish, Copper. 

Osella, Venetian, Gold. Oselle, Venetian, Silver, value, 8s. 2d. 
Osell. 

Osnc, Greek, value, 0d. 

Oustava, Portuguese. A division of the Mark. 

Owl, Greek, Silver. The Tetradrachm. 



Padens, Hindoo, nuts from Persia, current at Surat. The Bad- 
dams. 

Pagoda, Hindoo, Gold, and also Silver. Star Pagoda, value, 7s. 4d. 

Arcot Pagoda, value, 4s. lid. 

PaI, a Chinese Medal. 

Pais ah, Hindoo, Copper. Nepaul. 

Paolo, Papal, Silver, value, 5a., 10 Pauli— 1 Scudo. 

Pafarina, Roman, coins of 12th and 13th centuries, also called 
Provisini. 



Digitized by t^ooQle 




98 Numismatic Dictionary . 115 

» 

Papetto, Papal, Silver, value, 10£d. 

Papibolo, Sardinian, Billon. 

Para, Turkish, Billon, 40 Paras to a Piastre. Parat. 

Pardo, Barbary, Silver, value, Is. 8d. Pardao. Also Indian. 
Pabgo, Portuguese Indfe, Silver, value, 2s. 5d., 4 Tangas. 

Parisis D’Or, French, 1350. And Parisis d’ Argent, 135(k 
Parpajolo, Lombardy, Billon, valtfe, Id., 8 to a Lira. 

Pasteboard, Dutch. Siege money at Leyden, 1574. 

Pataque, another same for the Turkish Silver, Yuzlik . 

Pataca, Portuguese and Brazilian, Silver, value, Is. 5d., Patacao or 
Sello. 

Patack, Batavian. 

Patacon, Spanish, Silver, value, 4s. 3d. 

Patagon, Dutch, Silver, value, 4s. Id., 50 Stuyver Piece, or Leg 
Dollar. Swiss, value, 3s. lOd. 

Patard, Flemish, Copper, value, Id. Patar, the Stiver. 

Patty, Hindoo, inferior coin of Trangania. 

Paunchea, Bombay, money of account, value, 5 Rupees. 

Pavillon, Anglo-Gallic, Gold, temp. K. Edward III. 

Pecco, Java. Money of account. 

Pbcha, Tartary, Copper. Pessa, Pica 
Pecunia, Roman money, from Pecus, cattle. 

Penebad, Silver of Persia, present weight about 41 grains. 

Penge, Danish, Pence, money. 

Penguin, Ashantee, Gold, value, £11 16s. 4d. 

Peking, Dutch, Copper, the half-far thing, coin in general in many 
countries. 

Penny, Anglo-Saxon, Silver; English, Gold, temp. K. Henry IH., 
also Copper, from temp. K. George III., 240 to a Pound. 
Penny of St. Paul, Westphalia, Silver, 1260. Munster. 

Penny yard, Penny, Silver, English coins in heraldry so called. 
Spence, arms. 

Pentadrachm, Greek, Silver, value, 3s. 6d. Drachmae. 
Pentechalkon, Attic, Silver, £ of the Obolus. 

Pentobolus, Attic, Silver, piece of 5 Oboles. 

Perpero, Ragusa, Silver. Perpera, Greek, Gold, value, 10s. 
Peseta, Spanish, Silver, value, Is. 0£d., 5 Reals; the Mexican 
quarter dollar. 

Peso Dtjro, Spanish, Silver, value, 4s. 3d. The Hard Dollar. 
Pessa, Hindoo, Copper, value, £d. Pecha, Pice. 

Petermengen, Germany Triers, Billon, value, fd. 

Petit Florin, Tuscan, Gold, 1340. 

Petit Ryal, French, Gold, 1314. 

Pezza, Tuscan, Silver, value, 3s. 8d. Pezza, Leghorn, Gold, value, 
4s., Pezzi Solidi, Piasters. 

Pfennig, German, Copper, 12 Pfennings — 1 Groschen, 30 Groschen 
— 1 Thaler. 

P’haPnung, Siamese, weight for gold. 

Philip, Flemish, Gold. The Ryder. Phillipo, Lombardy, Silver. 
Phcbnix, Mod. Greek, Silver, value, 8d. 



Digitized by t^ooQle 




116 Numismatic Dictionary . 99 

Piaster, Spanish, Silver, the Dollar, value, 4s, 3d. 

Piastba, a la Rose, Tuscan, Silver. The Neapolitan Dollar. 
Piastre, Turkish, Silver, value, 3d. 

Piatak, Russian, Copper, value, 5 Kopeks. 

Pic, Chinese, value, 100 Catties. 

Pice, Hindoo, Copper, 12 Pice — 1 Anna, 16 Annas — 1 Rupee. 
Picchaleon, Sardinian, Copper. Tke Centisimo. 

Piccola, Maltese, Copper, 6 to a Grano, the smallest coin. 

Piece op Eight, Spanish. Silver, value, 4s. 3d., the Dollar, or Piaster, 
formerly 8 Reals, now 20 Reals. 

Pied-fort, French, a standard coin, or Pattern. 

Pignatello, Papal, Billon, temp. P. Innocent XII. 

Pillar Dollar, Spanish, Silver. The Dollar with the Pillars, 
value, 4s. 3d. 

Pina, Peruvian, Silver Bullion. 

Pistareen, Spanish, Silver, value, 10d., the fifth of the Dollar, 4 
Reals. 

Pistole, Spanish, Gold, value, 16s., formerly 32 Reals, now 80. 
Pistole, German, various States, Gold, value, 16s. 3d. 

Pistole, Scots, Gold, 1701. 

Pite, or Boubgeoi8E, French, Billon, temp. St. Louis of France, J 
of the Denier. 

Pities, Batavian, leaden coins. 

Place, Scots, Billon, one third of a penny. 

Platinum, Russian, 3 Rouble piece, current value, 8s. 10d., intrinsic 
value, 6s. 

Plappart, Swiss, Copper, a Bernese coin, 1458. 

Plappert, German, Billon, value, 2d., 4 Albus. 

Plaquette, Flemish, Billon. 

Plata, Mexican, Silver money*. Plata Macuquina, Brazilian strips. 
Plates, Swedish, Copper. The large coins. 

Plott, Swedish, Silver, value, Is. 6a. Plat. 

Plumbei Nummi, Roman, leaden coins. Temp. Saturnalia. 
Pollard, English. A Poll head, clipped coin. 

Polonaise, Polish, Gold. 

Poltin, Russian, Silver, value, Is. 6d., the half Ruble. Polpoltin, 
the quarter Rouble. 

Polturat, Hungarian, Copper. 

Poluska, Russian, Copper. The quarter Kopek. 

Pondo, Roman, Brass. The As. 

Pone, Tartary, Copper, value, £d. 

Ponte, Sicilian. Money of account. 

Poot, J unk, Ceylon, Tin money. 

Porcelain, a shell, current in W. Indies. 

Portcullis, English, Silver, at Bombay ; Crown, Half-crown, Shil- 
ling, and Sixpence, temp. Q. Elizabeth. 

Portugalese, Lubec, Gold. 

Potin, Egyptian, coins of a mixture of lead, copper, and tin. 

Pou, or Pao, ancient Chinese coins. The word signifying to dis- 
tribute. 
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Pouii, Tartary, Copper. Poul e Siaho, Persian, Copper. 

Pound, Anglo-Saxon and English, computation, value, 20s. 
Provisini, Roman, Senatorian coins of the 12th and 13th centuries. 
Publico, Neapolitan, Copper. 

Pul, Persian, Copper. The general name for coins of that metal 
Pulzlaty, Hungarian, Silver, the half Florin. 

Punn, Bengal, value, 20 cowries. 

Puon-Leang, ancient Chinese coins of the Tsin dynasty. 

Purse, Turkish, 500 Piastres. 

Pysa, Asiatic, Copper, value, 50th of Mamoud. Qu. Pice. 



Quadrans, Brass, Roman 4th of the As. Small brass. 

Quadrigati, Roman, Silver, denarii with four-horse car. 
Quadruple, Spanish, Gold, 4 Pistoles, value, £3 4s. 

Quadruple, Sardinian, Gold, 80 Lire, value, £3 3s. 4d. 
Quadrussis, Roman, Brass, value, 4 Asses. The As Grave. 

Quan, Cochin China, Silver, value, 4s. 6d. 

Quart Crown, Bavarian, Silver, value, Is. Id. 

Quabta Onza, Mexican, Gold, value, 10s. Quarto de Peso, Peru- 
vian, Copper. 

Quarentino, Modena, Silver, value, Is. 8d. 

Quarter Guinea, English, Gold, value, 5s. 3d. K. George I. and 

Quartillo, Mexican, Silver. Quarter ReaL 
Quartinho, Portuguese, Gold. 

Quarto, Gibraltar, Copper, value, farthing, 10 Quartos — 1 Rial, 12 
Rials — 1 Dollar, from the Spanish Cuarta. 

Quattrini, Venetian, Silver, very small 

Quattrino, Italian, Copper, value, farthing. Quattrinello. 

Quilate, Spanish. The Carat. 

Quinarius, Roman, Silver. The half Denarius, marked V. Also 
of Gold. 

Quincunx, Roman, Brass, piece of five Unciae. 

Quincussis, piece of 5 Asses. 

Quinto di Scudo, Lucca, Silver, value, 10£d. 

Quintuple, Neapolitan, Gold, 5 Ducati, value, 17s. Id., 5 Scudi, 
value, 10s. 2d. 



Rader Florin, German. Money of account at Cologne. 
Ragusina^ Ragusa, Silver. 

Rapp, Swiss, Copper, 10 Rappen — 1 Batz. Angster. 
Rathspr^esentger, German, Silver, value, 8d. Aix la Chapelle. 
Rattsbonina, Ratisbon. Money of account. 

Rattit, Roman, Silver. The Denarius bearing a Ratis. Raft 
Real, Spanish, Silver, the Rial, value, 2£d. 20 Reals — 1 Dollar. 
Real, Persian, Silver. The Rupee. 
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Reale, Sardinian, Silver, value, 4£d. The Florentine. 

Rebia, Turkish, Gold, weight about 13^ grains. 

Red Wood, Angola, now current. 

Regsnsburger, liatisbon. Money of account. 

Rei, Portuguese, Copper, value, one-fifth of a farthing. Rez, Reis, 
computation, 1000 Reis — 1 Millrei. 

Reichs Gulden, Saxony, Silver, value, Is. 8d Two-thirds of Rix 
Dollar. 

Reichs Thaler, Prussian, Silver, value, 2%. lid. 

Besellado, Spanish. Money re-coined. 

Rial, English, Gold. The Rose Noble, temp. K. Edward IV. 

Rial, Mexico, Silver, value, 6£d., 8 Rials — 1 Dollar. 

Riddy, Ceylon, Silver, bent wire, value, 7d liheedy. 

Rider, Scots, Gold. Temp. K. James IV. Ryder. 

Riks Daler, Danish, Silver, specie value, 4s. 7d. The Rigsbank 
Dollar, value, 2s. 3d. 

Riksgald-daler, Swedish, paper money, equal to about 25 cents. 
Ring Money, Gold, Silver, Iron, and Tin, Celtic. Now in Africa. 
Rix Dollar, Hanse Towns, Silver, specie value, 3s. 10£d., and 
current value, 2s. lid. 

Rix Dollar, Sweden, Silver, specie value, 4s. 6d., Rix Dollar Banco, 
value, Is. 8d. 

Roanoke, Indian shells strung, value, 6d a cubit, or 18 inches. 
Rookie, Turkish, Silver, value, Is. 8<L Qu. Gold 
Rosarie. A base coin, perhaps Abbey piece. 

Rose Noble, English, Gold, value, 6s. 8d., and in temp. K. James L, 
Rose Royal, value, 30s. 

Rosina, Tuscan, Gold, value, 1 8s. 3d Mezza Rosina. 

Roup, Polish, Silver, value, 5d. 

Ruba, Modern Egypt, Silver, — 5 piastres, 24. 

Rubic, Turkish, Gold, value, Is. 9d. 35 Aspers. Rubich. 

Ruble, Russian, Silver, value, 3s., 100 Copecks. Rouble. 
Runstyck, Swedish, Copper, value, one sixth of a farthing. Koppar 
Ore. 

Rupee, Hindostan, value, Is. lid, 16 Annas. Inscription in Orien- 
tal characters ; the oldest are square. 

Ruspone, Tuscan, Gold, value, £1 8s. 6d., from Ruspo, newly coined. 
Ryal, French, Gold. See Rial. 

Ryder, Flemish, Gold, value, £1 4s. 9d Also Silver, value, 5s. 4d* 
The Ducatoon. See Rider. 

Ryksobt, Danish, Silver. 



Saadeeyeh, Egyptian, Gold, value, Is. 

SadikI, Gold of Mysore, weight about 4 dwt. 10 grs. 

Sahib-Koran, or Real of Silver, Persia, weight about 143 to 158 
grains, value, Is. 2d. 

Saimb, Barbary. Monev of account at Algiers 
Saint Andrew, Scots, Gold. 

Saint John the Baptist, Genoese, Silver. 
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Saint Mask, Venetian, Silver. The Orociato, or Scudo. 

Saint Thomas, Portuguese, Gold, value, 9s. At Goa, in India. 
Saint Stephen, Portuguese, Gold, value, 30s. The Milrea. 
Salding, English. Base coin, temp. K. Edward I. Scalding. 
Salung, Siamese, value, 2 Foangs. 

Salut, Anglo-pallic, Gold, value, 13s. 4d. 

Sannab, Persian. 

Santa, Chinese computation, 9d. 200 Cash. 

Sattaue, Bencoolen, also Sattellee, money of account, 3 Sattalies — 
1 Succos, 4 Succo£— 1 Dollar. 

Scababei, Egyptian, clay-baked, beetle-shaped, probably current 
money ; also Greek, Gold, and Silver. 

Sckatta, or Skeatta, Anglo-Saxon, Billon or Silver. 

Sohaff, Hanoverian. Money of account at Emden. 

Schaun, Dutch, Silver, value, 7d. 

Sohelling, Flemish, Billon. 

Scheeffe, Brunswick, Money of account. 

Schilling, Han se Towns, Bilion, value Id. 

Schlante, Swedish, Copper, value, ^d. Slantar or Lds penningar, 
Copper. 

Schlech Thaler, German. Money of account at Aix-la-Chapelle. 
Schock, Saxony, money of account. 

Schot, early Prussian Silver. 

Schuite, Japanese, Silver, boat-shaped, value, 25s. 3d. 

Schwaee, Bremen, Copper, 5 to the Grote. 

Schwartz, Hansc Towns, 5 Schwartzen — 1 Grote. 

Scoeteos Ases, Roman, Leather coins. 

Scudino, Modena, Gold. 

Scudo, Italian, Silver, value, 4s. 2d., 10 PaolL 
Scudo D’Oro, Genoese, value, 4s. 

Scute, English, temp. Q. Elizabeth. 

Scyllinga, Anglo-Saxon. Computation. 

Seaou, Pwang Leang. Ancient Chinese coin. “ Little half Leangs” 
Sechser, German, Copper, value, 2d., literally a sixer, or Kreutzer 
piece. 

Sechsling, Hamburg, Copper. 

Sechstels, Saxony, Silver, value, 5d., 4 good Groschen. 

Segros, Polish, Billon, value, 4d. 

Selaii, Jewish, Silver. 2 Shekels. 

Sello, Brazil, Silver, value, 2s. 9d. See Pataca. 

Sembrella, Roman, Brass. Selibra, Semi Libella. 

Semis, Roman, Brass. The Semi As or Semiuncia, and Semi Aureus, 
Gold. 

Semisi8, Gold. Half of the Byzantine Solidus. 

Seni, Japanese, Copper. The Cas. 600 to a Tael 
Sbpeck, Anam Emp. Brass. 

Sequin, Turkish, Gold, value, 9s. 3d., Chequin or Sultany. Also 
Italian, Zequin, or Zechino. 

Sbrrata, Roman. Coins with the edges notched. 

Sessino, Parma, Copper. Sesino. 
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Sestertium, 1000 Sestertii (HS), Roman money of account. 
Sestertius, Roman, Silver, 4th of Denarius, also Large Brass, 
Sesthalf, Dutch, Silver, value, fid. 

Seven Shillings, English, Gold, temp. K. George IIL 
Sextans, Roman, Brass. 6th of the As. 

Sextula, Roman, Rrass. 

Shahee, Persian, Silver, value, £d., 4 Shahis — 1 Piastre, 5 Piastres — 
1 Karaun, 10 Karauns — 1 Taraaun. Shahi. 

Shahee, Copper, of Persia, 10 of them equal to one Penebad. 
Shakes, Turkish, Silver, value, 3£d. 

Shatbee, Persian, Silver. 

Shari, Kabul, Silver, value, fid. 

Shekel, Jewish, Silver, value, 3s. Also in Gold. Also called 
Kesitah in Book of Job. 

Shilling, English, Silver, 20 to a Pound. 

Shoe, Chinese, Gold and Silver Ingots, value various, from one half 
to 100 Taels. Dutch name, Schuit. 

Shostack, German, money of account in Prussia, Poland, etc. 
Shustack. 

Siani, Syria. Money of account at Aleppo, 24 Siani — 1 Asper. 
Sicca, Persian, Gold, at Delhi : means a Die, a coin. 

Sicca Rupee, Bengal, Silver, value, 2s. Id. ; Sicca, a weight. 

Sicle, Jewish, Silver. The Shekel. 

Sigill^e, Roman, Brass ; also leaden counters at the Saturnalia. 
Silber Groschen, Prussian, base metal, value, 1J., 30 to a Thaler. 
Siliqua, the Carob Bean. The Carat weight. 

Silver Sovereign, Spanish. The Dollar, so called. 

Singpnai, Siamese, value, 2 P’hainungs. 

Slet Dollar, Danish. Schlecht, a 4 Mark Piece. 

Slips, English, Base money, temp. K. Edward VI., value ljd. 

Slug, California, Gold, value, £10 5s. 2d. ; 50 Dollars, Octagon. 
Small Brass, Roman. The size of the Sextans. 

Snaphane, Brabant, Silver, 1489. 

Sol, old F rench Copper. The Sou. 

Soldo, Italian, Copper. 

Solidus, Roman, Gold, value 12s. Solidus, the Anglo-Saxon shilling. 
Solota, Greek, value Is. 

Sompaye, Siamese, Silver. 

Song-paye, Siamese, Silver, weighs about 15 grains. 

Sovereign, English, Gold, 1485, value, £1 5s. ; 1816, value, £1. 
Sovereign, Austrian, Gold, value, £1 7s. 10d., 3 Ducats. 

Spintri^e, Roman, Brass, obscene tickets, not current. 

Spur Royal, English, Gold, value, 15s. The Spurred Groat, Scots. 
Silver, value 16d. 

Stajibul, name given to the Turkish Gold, Zer-mahilb y coined in 
Constantinople, as the name Misr is given to those coined at 
Cairo. 

Stater, Greek, Gold, value, about £1 3s., Greek for standard. Early 
name, Chrysus ; also Hemistater (or Half Stater), the Distater 
(or Double Stater.) 
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Syeping, English, Base coin, temp. K. Edward L « 

Steeling, Anglo-Norman, Silver. Steore, Standard. 

8ttver, Flemish, Copper. Stuyver, Dutch, Billon, value Id. 
Sttjbee, German, Copper. The Stiver. Styfer, Swedish, Billon. 
Styca, small Copper coin of the Northumbrian (Anglo-Saxon) kings. 
Stykker, Danish. 

Succo, Bencoolen, money of account, quarter Dollar. 

Suado, Austrian, Silver, value, 4s. 8d. 

Sueldo, Catalonia and Majorca, money of account, 12 Dineros — 1 
Sueldo, 12 Saeldos — 1 Libra, value 2d. 

Suka, Silver of Nepaul, weighing 22 grains. 

Suskin, English. The diminutive of the French Sou. 

Swine Pennies, Roman coins found in Lincolnshire, so called. 
Sycee, Chinese, Silver Ingots, canoe-shaped, Chinese standard silver. 
Syfeet, Hanoverian, Copper, current at Embden. 



Tael, Chinese, Silver, value, 6s. 8d., 1000 Cash. Thail, Japan, Tell. 
Taua, Spanish, Copper, value, the 4th of a Real. 

Talaro, Tuscan, Silver, the Dollar ; the Thalaro of the Levant, 10 
Piastres. Turkey. 

Talent, Hebrew, computation, 60 Shekels. 

Talent, Greek, weight 00 Min®, the value of the Attic Mina was 
£4 Is. 3d. 

Tanga, Indian, Gold, value, 7Jd., 4 Tangas — 1 Pargo. 

Taou, Chinese, Knife coins, early brass, cast. 

Ta-pott, ancient, Chinese coin, great pou. 

Tar, Silver, Hindoo, value J, current on the coast of Malabar . Tare. 
Tartbmorion, Attic Silver, ^ of the Obolus. 

Tarin, Sicilian, Maltese, Silver, value, 20 Grani, 5th of a Dncat. 
Taro, Sicilian, Silver, value, 8Jd., 5 Tari — 1 Ducat; and Malta 
value, if*. 

Tchao, Chinese paper money. 

Tela, Persian. Various value. The Tilla. 

Temasha, small uneven Silver coin of Sinagur, in the northern 
range of the Hindustan mountains. 

Tebuncius, Roman, Brass, 3 oz. 4th of Libella. 

Tesseres, tokens or tickets used for admission to the ancient games 
and theatres. 

Tester, English, Silver. Coin with a head upon it. 

Teston, Italian, Silver, value, Is. 0d. 

Testone, Portuguese, Silver, value, 5fd., 100 Reis. 

Tetra Drachm, Greek. Silver, value, 4 Drachm® ; the Stater 
Argenteus, value, 3s. 3d. 

Tetrobolus, Greek, Silver, value, 4 Oboli, 0d. 

Thaler, German, Silver, valne, 2s. lid. First coined in Joachim’s 
Thai, a valley in Bohemia. 

Third of a Guinea, English, Gold, value 7 s. 

Thbimsa, Anglo-Saxon. Three-fifths of a shilling. 
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•Tical, Siamese, Silver, nut-shaped. The Baat. 

Tilla, Persian, Gold, value, 13s. 4d. The Tela and Tila. 

Tinfe, Polish, Silver, value, Is. 3d. Timpfe. 

Ti-pou, ancient Chinese coin. 

Toghrali, name given such Turkish pieces as are distinguished by 
the toghra y or royal cypher. 

Tokens, English, Copper, issued by tradesmen in the 16th and 18th 
centuries ; also Silver, English, temp. K. George ILL 
Tokoo, Ashantee, Silver, value 8d. 

Toman, Persian, Gold, value, 10s. 3d., 50 Abassis or Piastres. Tou- 
man and Tomaun. 

Tompong, Malacca. 

Tonga, Persian, Silver, value, 7s. 6d. 

Tornbse, Neapolitan, Copper. 2 to the Grano. 

Tough Pieces, English, Silver. Given to persons touched for 
King’s evil. Also Gold. 

Tournay Groat, Anglo-Gallic, Silver, temp. K. Henry YIH. 

Town Pieces, English, Copper, tokens issued by towns. 

Traro, Venetian, Billon, value 2d., 4 to the Lira Austriaca. 
Tremissis, Roman, Gold, value, one-third of the Solidus, 4s. 
Tridrachm, Greek, Silver, value, 3 Drachmae. 

Triens, Roman. Value, one-third of the As. 

Tkientes, Gold coins of the Gothic kings of Spain. 
Trihemitartemorion, Attic Silver, \ of the Obolus. 

Trikollybon, Greek Copper. 

Trigross, Polish. Value, 2d.* 

Triobolus, Greek, Silver. The Ilemidrachm, value, 4}d. 
Triquktra, a type of coins, bearing three joined legs, originating 
in Sicily. 

Tripondius, Roman, Brass, value, 3 Ases. 

TrItemorion, or Tritartemorion, Attic Silver, J of the Obolus. 
Tbeen, Chinese, Brass. The Cash. 

Turner, Scots, Copper. A base coin. Qu. Tournois, coined at Tours. 
Tse-pou, ancient Chinese coin, later pou. 

Turnose, German Silver. 

Twenty Shilling Piece, English, Silver, temp. K. Charles L 
Two Guinea Piece, English, Gold, from temp. K. Charles LL 
Two Penny Piece, English, Copper, temp. K. George IIL 
Tunka, Hindoo, Silver, value 2s. 

Tymte, Prussia, Silver, value, 8jd., 18 Old Gross. 



Ucnu, Peruvian, species of Capsicum. The Pod, used as a coin. 
Udli, Hindoo, Silver. 

Unci a, Roman, Brass. Ounce, 12th of As. 

Unicorn, Scots, Gold, temp. K. James III. 

Unit, English, Gold, value 20s., temp. K. James L Laureled pieces. 
Urdee, Bombay, Copper. 

Uta, Batavian. At Java. 
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Varaha, Gold, coin of Mysore, value, about 8s. 

Vargas, Dollars. Mexican Silver Dollars, coined in 1811 and 
1812 by the Republican General, Vargos. 

Yeinten, or Coronilla, a Spanish gold Dollar. 

Yellon, Spanish, Copper. Or Billon. 

Yictoriatus, Roman, Silver, value 4d. The Quinarius, withg fiure 
of Victory. 

Yintem, Portuguese, Copper, value, Id., 60 to the Milreis, 20 Reis. 

Vintin, at Goa ; Vintem, Spanish, Gold coin. 

Viz, Bengal, Copper. 



Wampam, Peage, American, shells strung, current in Pennsylvania, 
10s. a fathom 

Wadmal, African, woolen cloth made in Iceland, and current. 

White Peake, Indian, shells strung, 4s. a cubit, 18 inches. 

William, Dutch, Gold, value, 16s. 6d., formerly 10 Guilders. 

Witten, Hanoverian, Silver, 10 Wittens — 1 Stiver, current at 
Embden. Witten Penning, Danish, Silver. 

Wtsse Muntzen, Bavarian, Billon, inferior to current coin. 

Wood, Angola, a red kind from Malemba, current. 

Woo Tsze Tseen, Chinese money, without inscription ; of the Chow 
dynasty. 

Xeraphin, Hindoo, Silver, value, 2s. Id. 

Xeriph, Greece, value, 10s. 

Yermeebeshlek, Turkish, Gold, value, 12s. 6d. 

Yuzlik, Turkish, Silver, value, Piastres, or 100 Paras, value, 
about 63 cents. 

Zahl Pfennig, German, Brass, the Jeton, or reckoning penny. 

Zarimlik, Turkish, Silver, *20 Paras. 

Zarmahbub, Greece, Gold, value, 6s. Zermahub, Turkish, Gold, 
the Sequin. 

Zehner, Austrian, Silver, = 10 Kreutzers, value, 8 cents. 

Zecchino, Venetian, Gold, value, 9s. 5d., from Zecca, the mint, the 
Sequin of Turkey. 

Zenzerli, Turkish. Current in Egypt 

Ziam, Barbary, Gold, value, 6s. 2d. 

Zimbi, Angola, Shell. The Cowrie. 

Zlaty, Hungarian, Silver. The Elorin. 

Zlot, Polish, Silver, value 6d., 30 Groschen, 16 Kopecs. 

Zodiac Rupees, Hindoo, value, Is. ll£d., bear the different signs 
of the Zodiac ; there are also Zodiac Mohurs. 

Zolotah, Turkish, Silver, equal to 30 Paras. 

Zuza, Jewish, Silver. 4th of a Shekel. 

Zwanzigbr, Austrian, Silver, value 8d., 20 Kreutzers. 

Zweydrittel, Mecklenburg, Silver, value, 2s. Two-thirds of Rix 
Dollar. Danish, value, 2s. lOd. 
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The Savings Banks of New York. 



SAYINGS BANKS IN NEW YORK. 



Annual Report showing the Deposits of eaeh of the Savings Banks in the Cities 
of New York and Brooklyn, iu January, 1870 and 1871, and number of Depositors at 
the latter date, and year of incorporation. 



Jnoorpor. Xante of Company. 


Jan. 1870. 


Jan. 1871. 


No. Depot. 


1834. Bowery Savings Bank 


$18,599,300 


.. $21,847,856 




63, *45 


1819. Bank for Savings. 




16,325,154 


.. 17,097,630 




66.965 


1829. Seamen’s Bank for Savings 


8,679,883 


.. 9,148,816 




23,585 


1850. Emigrant Industrial “ 


7,006,117 


.. 8,176,840 




21.022 


1859. Union Dime 


u 


6,813,281 


.. 8,016,165 




29,205 


1848. Dry Dock 


it 


6,626,492 


.. 7,861,783 




20,385 


1850. Manhattan 


it 


6,163,134 


. . 7,302.588 




16,725 


1833. Greenwich 


ii 


6,397,997 


7,202,669 




22,695 


1860. Citizens’ 


u 


6,663,088 


6,689,528 




14,034 


1854. Third Avenue 


a 


6,363,218 


6,959,369 




16,314 


1852. Metropolitan 


a 


6,184,436 


.. 6,888,732 




10,516 


1859. German 


it 


4,723,161 


. . 6,575,948 




16,151 


1848. East River 


it 


3,033,172 


. . 4,494,327 




10,046 


1852. Mechanics and Traders 


2.908,010 


3,435,943 




6,163 


1848. Merchants’ Clerks 


it 


2,444,070 


3,005,268 




8,067 


1860. A thin tic Savings Bank 


2,248,926 


. . 2,762,379 




6,015 


1851. Irving “ 


it 


2,295,928 


.. 2.649,021 




6,169 


1854. New York M 


it 


1,475,277 


1,983,179 




6,274 


1851. Broadway M 


u 


1,661,750 


1,874,083 




3,900 


1853. Sixpenny u 


it 


1,301,170 


1,613,193 




24,969 


1863. Market “ 


it 


951.634 


1,014,517 




2,690 


1860. Franklin 11 


it 


637,415 


830,827 




4,126 


1868. Bowling Green 


a 


528,381 


643,911 




1.549 


1868. Mutual Benefit 


it 


292,177 


625,546 




2,593 


1863. Harlem 


it 


403,911 


591,793 




3,049 


1868. Teutonia 


it 


213,085 


467,381 




1,944 


1869. Excelsior 


ii 


85,379 


418,741 




1,067 


1866. North River 


ii 


465,178 


615,582 




3,201 


1869. Security 


ii 


161,086 


444,061 




1,889 


1866. German Uptown 


c« 


447,030 


653,532 




2,455 


1869. Eleventh Ward 


it 


203,174 


351.120 




1,253 


1868. Guardian 


it 


110.156 


255,596 




725 


1867. Peoples* 


ii 


133,867 


241.374 




625 


1869. New Amsterdam 


it 


76,406 


227,043 




989 


1868. West Side 


u 


73,061 


180,464 




2,147 


1867. Central Park 


II 


70,084 


106,160 




703 


1868. Clinton 


ii 


47,284 


.. 132,570 




1,297 


1869. Yorkville 


II 


7.802 


.. 60,040 




222 


1869 Abingdon Square 


II 


16,732 


. . 49,257 




357 


1869. Equitable 


11 


new. 


15,376 




153 


1867. National 


II 


207,187 


2,278 




71 


1870. Trades 


II 


new. 


2,230 




19 


New York City . . . 




$119,870,595 


$140,394,715 




416,180 


Brooklyn and Kings Co 


27,333,631 


33,220,611 




104,286 
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Name of Company . 

1827. Brooklyn Savings Bank .. 

1851. Williamsburg “ 

1859. Dime Savings, Brooklyn 

1850. South Brooklyn Savings Bank. . . . 

1860. Kings County “ “ .... 

1 S65. Long Island 11 “ .... 

1 864. Dime Savings, Williamsburg 

1866. German Savings Bank 

1 860. East Brooklyn 44 

1867. Germania 44 

1863. Emigrant 44 

1868. Greenpoint 44 

1868. Park “ 

1868. East New York 14 

1867. Hamilton 44 

1868. Bush wick 44 

Brooklyn, eta 



Jan . 1870. 


Jan . 1871. 


No . Dope *. 


$7,823,336 . . 


$8,966,647 


. . 22,966 


6,844.462 .. 


7,907.048 


.. 18,839 


4.520,398 .. 


6.619,877 


.. 24.105 


3,484,034 .. 


4,322.193 


.. 11,846 


1,268,800 . . 


1,640.121 


. . 5,490 


791,766 .. 


1,316.448 


.. 3,355 


906,272 . . 


1,235.035 


.. 6,951 


602,858 .. 


818.576 


. . 3,852 


446,638 .. 


504,594 


. . 3,345 


230.327 . . 


351,558 


. . 1,348 


181,965 .. 


194,895 


540 


135,591 .. 


194,289 


.. 1,662 


47,434 .. 


82,733 


608 


25,281 .. 


63,960 


396 


23,460 .. 


1,637 


82 


1,000 .. 


1,000 


1 


$27,333,631 


$33,220,611 


104,286 



Bank Frauds. — E. C. Daniell, late cashier of the Webster 
National Bank, Boston, was arrested March 16th, and held in the 
sum of $10,000 bail, charged with embezzling the funds of that in- 
stitution* 

Canada. — The Dominion Bank was organized at Toronto, Can- 
ada, in January last. President, Mr. Jambs Austin: Vice-Presi- 
dent, Peleg Howland ; Cashier, R. H. Bethune, hitherto Mana- 
ger of the Canadian Bank of Commerce, at Toronto. The capital 
will be one million pf dollars at present ; with Branches at London, 
Uxbridge, Oshawa, and Whitby. 

St. Hyacinthe. — A meeting has been held at St. Hyacinthe for 
the purpose of considering the propriety of establishing a bank. 
Resolutions were passed to raise $200,000 for the purpose, the bank 
to be for the counties of St. Hyacinthe, Bagot, and Rouville. A 
committee was appointed to collect subscriptions and a provisional 
directory named, among whom are the leading men of the counties. 
— Montreal Herald, 

New Banks in Canada. — Notice is given in the Canada Gazette 
of application for a charter for the Imperial Bank of Canada. No- 
tice is also given that a charter will be asked for a bank, the head 
office of which will be at Waterloo, Province of Quebec. Notice is 
given in the Canada Gazette of application to Parliament, for an act 
to incorporate “ The Bank of Rupert’s Land also for act to incor- 
porate the M Mutual Life Insurance Association of Canada.” The 
Dominion Bank is to apply for power to increase its capital to two 
millions of dollars. The Quebec Bank will also apply tor power to 
increase its capital. 
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NOTICES OF NEW PUBLICATIONS. 

L Comparative Tables of Rates, in gold and currency , of U. S. 
Government bonds or other American securities between 44 New 
York ” and London, Paris, Frankfort, Berlin, Hamburg, Am- 
sterdam, Brussels and Antwerp , and between “ London ” and the 
Continent. By Lewis G. Hansen. New York, 1871. One vol- 
ume, quarto, bound in muslin. Price, $20. 

This is a work of much value to all purchasers of, and dealers in, 
government bonds. 

A variety of American securities, independent of our Government 
Bonds, find their way to the European Stock Exchanges. This 
work, is calculated to show, with the utmost precision, the compara- 
tive rates of United States Government bonds or other American 
securities between this country and their principal markets across 
the Atlantic. (No matter how high or how low the prices of these 
valuables or the rates of exchange may range, whether gold be at 
par or at a premium.) 

The Tables contain merely the comparative rates and include no 
charges whatever. 

No special tables are made in this work for Amsterdam, Brussels, 
and Antwerp. The dollar value in the Amsterdam quotations for 
American securities, viz., 2$ guilders, being the same as in the 
Frankfort quotations, and the mode of quotation in this market be- 
ing alike for both places ; hence, lor any comparison between Am- 
sterdam and New York, use the 44 Frankfort-New York” tables, 
pages 38 to 46, referring, of course, to the rates American securities 
are selling at in Amsterdam and to our rates of exchange for the 
Dutch guilders. „ * 

The dollar value in the Belgian quotations for American securi- 
ties being in Brussels, five francs and forty centimes, in Antwerp, 
five francs and thirty centimes, to compare between either Brussels 
and New York or Antwerp and New York, use the “Paris-New 
York” tables, pages 30 to 37, and add to the New York results, if 
comparing between Brussels and New York, 8 per cent, and if be- 
tween Antwerp and New York, 6 per cent., on account of the dollar 
value in the Paris quotations for American securities being but five 
francs. The following example will guide you : 44 Suppose quotation 
in Brussels for United States 0 per cent, bonds to be 95 J Ex. cou- 
pon, interest accrued 18 days, and sight exchange in New York on 
Brussels at 61 7 J.” 

Tabl« p. 87 shows Paris quotation 95, compared with sight 

exehange In New York at 517+. equal to $91.78 T44 cents gold tn N. T. 

Table p. 80 shows Paris quotation 95}, compared with sight 

exchange in New York at 517}, equal to 0.24 149 . do do 

$92.02 »• do do 

Difference between the Paris and Brussels dollar value, 8 per cent, add 7.86 **• do do 

Interest 18 days, (as per Interest Table p. 91) add 0.80 

BesulL — Brussels rate Ex. coupon 95}. Interest accrued 18 

days, with exehange 517}, equal to New York rate flat $99.69 191 cents gold. 
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The tables of quotations for American securities at the various 
markets ^abroad extend to 100. For any rate exceeding 100, take 
one-half and double the amount obtained. 

Example “ Illinois Central quoted in London 115f, and sight 
exchange in New York on London 108}.” Take } of rate 115}, 
viz.: 57}}. Hence, 

Table p. 26 shows London quotation 57 , compared with sight 

exchange in New York at 108$, equal to $61.08™ c, gold In New York. 

Table p. 28 shows London quotation 18-10, compared with sight 

exchange In New York at 108$, equal to 0.88 * M do do 

London 6718-16 New York 62*7 “• 

Double the shore : — Result: London rate flat 1151, with 

exchange 108$, equal to New York rate flat$125.74 cents gold. 

At the foot of each column of the tables headed “ Quotations for 
American Securities ” at London, Frankfort, Berlin, and Hamburg, 
you will find the results of the variations of exchange : } per cent, 
for sterling (} dollar per 22} pounds sterling) and ^ cent for Guil- 
ders, Prussian thalers, and Banco-marks. Such result, if from ex- 
change being sold above the rate compared with, to be added to — 
and vice versa, if below, to be deducted from — the equivalent rate of 
American securities in this market. For instance, “United States 
Government bonds in London at 89} flat, and sigfrt sterling exchange 
in New York as high as 112}.” Take the extreme rate given in the 
tables “112} ” and add to the equivalent found the result of the 6 
eights $ increase of exchange, viz. : 

London Sight Equivalent Result of 

quotations sterling of American one-eigjith p. c. 

for American exchange securities variation 

securities, in New York. In New York, of exchange. 

(Table p. 29) 89 112$ $90.70 »« gold. .$0.11 gold. 

(Table p. 22) . $, do 0.08 ™ gold.. 0.00 >«* 



$0.11 ** 4 c. gold, on London rate 801. 
Add Increase of exch. $, being 5 times $0.11 M4 = 0.66 170 gold. 

London rate 80$ with ex. 112$, equal to $101.88 444 cents gold in this market. 

The equivalent rates of American securities in this market, as 
compared in these tables with the foreign, being stated in gold, their 
reduction into currency *by means of the Gold Premium Tables 
(pages 6 to 19), is very simple. Example — “Required gold $97.28 
c. converted into currency, the premium on gold being 10} per cent.” 
The Gold Premium Tables show : 

(Page 18) gold 07 at 110$, equal to eurrencr 107.42 71 

(Page 12) do .28 do do do .81 •» 

Result gold $07.28 c at 110$ equal to do $107.78 7 * 

Note. — The Gold Premium Tables extend to 124} (24} p. c. 
premX In case of any higher premium on gold, the Appendix to 
the Gold Premium Tables (page 20) should be made use of thus : 
Example. — “Required gold $97.28 c. converted into currency, the 
premium on gold being 54} per cent.” 

Gold 97 at 124$ (sea Gold Premium Tables p. 19).= currency 190.52** 

do .28 do (do do do 18).= do 84** 

Premium on gold 07 , at 80 per cent (see Appendix page 90) = do 29.10 

do do .28, do do ( do do ) = 08 49 

Result.. Gold $97.28 & .154$.. equal to do $150.06 44 c. 
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The work of Mr. Hansen is a small quarto volume, full of calcu- 
lations, and apparently sold at a large price (twenty dollars) ; but 
the sale of such works is so limited that the price cannot be* reduced 
with any profit to the maker. 



IL A Treatise on the Law of Fire Insurance. By Henry Flan- 
ders, author of a “Treatise on Maratime Law, “The Law of 
Shipping,” etc. Claxton, Remsen & Haffelfinger, publish- 
ers, 819 and 821 Market Street, Philadelphia. 

This work relates to a subject that is daily becoming of more 
importance with the growth of our population and the extension of 
the benefits of insurance. The worlt is confidently commended to 
the legal profession and to underwriters as containing a full and 
exact statement of the principles that have been established by the 
American courts on that branch of the law at the date of its publi- 
cation. 1 vol. 8vo., 620 pages. Price $7.60. The following subjects 
are treated of in the work : 

Chapter L Organization of insurance companies, and herein of 
deposit notes. II. Re-insurance, and herein of double insurance. 
I IL Other insurance. IV. The policy, and herein of its construction. 
V. When contract of insurance is complete. VI. Of the premium. 
VII. Of agents. VIII. Of warranty and representation. IX. Of 
warranty and representation (continued). X Of hazardous articles 
and trades. XI. Of misrepresentation and concealment XII. Of 
insurable interest. XIII. Of insurable interest (continued}. XIV. 
Of alienation. XV. Of assignment of policy. XVI. For what 
losses insurer liable. XVII. Of increase of risk. XVIII. Of notice 
of loss. XIX. Of preliminary proofs. XX. Of payment of losses. 
XXI. Of the remedy of the insured. 



ni. The Trade Circular Annual for 1871, published by Ley- 
poldt, Holt <fc Williams, New York, contains a catalogue of books 
published in the United States during 1870, with their sizes, prices, 
and publishers’ names; a list of the principal books published in 
England ; a publishers’, manufacturers’, and importers’ directory ; an 
alphabetical list of nearly eight hundred articles suitable for sale at 
book, stationery, music, and fancy goods stores ; a summary of Ameri- 
can and English novelties, and miscellaneous, literary, and trade infor- 
mation. This useful amd valuable work, comprising 725 pages, gives, 
in a convenient and accessible form, a vast amount of indispensable 
information to the book trade. In addition, the article on “ Repre- 
sentative Booksellers” gives interesting biographies and well-exe- 
cuted portraits of James and Joseph Wesley Harper, of James 
Brown, of the Boston firm of Little, Brown & Co., and of George 
W. Childs, and sketches of other prominent booksellers. The Trade 
Circular Annual can be obtained of J. B. Lippinoott & Co. 
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LEGAL MISCELLANY. 

1. Decisions of the Supreme Court , U. S. 2. Netv- York. 3. Georgia. 
4. Indiana. 5. Illinois. 6. Iowa. 7. Massachusetts. 8. Maine. 
9. Missouri. 10. North Carolina. 11. Pennsylvania. 12. Bankruptcy. 
13. Liability of Trustees. 14. Fractions qf a Day. 15. The Law qf 
Collection Paper. 16. Illegal Conveyance. 17. The Duties of Notaries. 
18. Liability to Contribution. 19. Payment of Fraudulent Checks. 
20. The Income Tax. 21. Taxon State Stock Dividends. 22. Executors 
and Administrators. 

I. — Supreme Court of the United States. 

1 .—Sale of Stock. — Mortgage. 

Thompson Doan, Appellant, v. Thomas A. Nelson and Wife and 
Ben. May. Appeal from the Circuit Court of the U. S. for the Dis- 
trict of West Tennessee. 

1. A sale of stock in a compauy at its par value, the consideration 
to be paid out of the net receipts of earnings of the stock, received 
quarterly by the company, and a note given therefor, with the con- 
dition that the principal should become due if the installments were 
not regularly paid ; held a valid sale under the circumstances. 

2. Such a condition in the note is not a penalty, but it is of the 
substance of the contract. 

3. A mortgage to secure such a note being given upon the grantee's 
interest as a stockholder in the property of the company, the equity 
of redemption is not extinguished by proceedings to foreclose the 
same during the war, when such proceedings were taken within the 
Union lines, whilst the defendants were absent in the Confederate 
lines and were prohibited from eutering the Union lines. 

2. — Municipal Corporation. 

In the case of the People's Passenger Railroad Company of Mem- 
phis against John Park, Mayor, etc., of the city of Memphis, et. al., 
the Supreme Court of the United States decides that the authority 
conferred upon municipal corporations “ to grant privileges in the use 
and enjoyment of the streets " does not include the power to grant to 
an association of persons the right to construct and maintain, for a term 
of years, a railway in one of the streets of the municipality for the 
transportation of passengers for private gain, and that an ordinance 
or resolution of the authorities granting such a right is void. 

3 — Division of State. 

In the case of the Commonwealth of Virginia, against the State 
of West Virginia, the Supreme Court of the United Slates decides 
that where the State of Virginia, after giving its consent to the for- 
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mation of the new State of West Virginia, out of certain enumerated 
counties, previously part of the Commonwealth, enacts that consent is 
also given that the counties of Berkeley, Jefferson, and Frederick, shall 
be included within the new State, whenever those counties shall ratify 
and consent to the constitution of that State, such consent and ratifi- 
cation to be ascertained and certified to by the Governor of Virginia, 
and the Governor of the State of Virginia having certified the result 
to be in favor of the transfer, such action of the Governor is conclu- 
sive of the vote as between the States of Virginia and West Virginia, 

4. — County Bonds. 

In the case of Marsh against the Board of Supervisors of Fulton 
County, Illinois, the Supreme Court of the United States decides that 
holders of bonds, issued by the officers of a county, are bound to 
look to the action of the officers of the county, and ascertain whether 
the law has been so far followed by them as to justify the issue of the 
bonds ; and that the supervisors of the county could not, by subsequent 
action, ratify the issuing of the bonds — that a ratification must be made 
by a vote of the county. 

5. — The Relation qf a Bank to the Holder of a Check upon it. 

The National Bank of the Republic, D. C. vs. Millard, error to the 
Supreme Court of the District of Columbia. 

The defendant in error sued on a check drawn on the bank in his 
favor by a paymaster in the army, against funds to the credit of the 
drawer. Among other matters, the court below refused to charge 
that Millard could not recover unless the bank had accepted, or pro- 
mised to pay, the check. The verdict was for the plaintiff. The 
court now reverses the judgement, holdihg that the holder of a bank- 
check cannot sue the bank for refusing payment, in the absence of 
proof that it was accepted by the bank or charged against the drawer. 
The relation of the banker and customer is simply that of debtor and 
creditor, and does not partake of a fiduciary character. There can be 
no foundation for an action on the part of the holder, unless there is 
an implied contract between him and the bank, and there can be no 
such implication when the bank owes no duty and is under no obliga- 
tions to the holder. The holder takes the check on the credit of the 
drawer, and the bank is not connected with the transaction. Mr. 
Justice Davis delivered the opinion. 



II. — Decisions in New-York. 

6.— Payment — Check. 

The Syracuse, Binghamton and New-York Railroad Company 
against Collins, before the Supreme Court of the State of New-York. 
Defendant offered to pay an account to his creditor's agent in money, 
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but at the latter’s request gave a check drawn on an individual bank 
but a short distance away, in which defendant had a sufficient deposit ; 
the bank paid drafts, as presented, subsequently on the same day, 
and during an hour on the morning of the day after, when, being in- 
solvent, it suspended, and the banker immediately made a general 
assignment, and fifteen days after was declared a bankrupt; no 
presentation of the check was made at the bank, or demand of pay- 
ment upon the banker, and the defendant had no notice of non-pay- 
ment until two weeks after delivery of the check. In an action by 
the principal, counting on the check and also on the original indebted- 
ness, the court holds that the plaintiff could recover; that the omis- 
sion to present the check at the bank before its failure was not laches ; 
nor was the omission to demand payment afterward, unless loss or 
injury resulted therefrom to the defendant; that any presumption of 
loss or injury was rebutted by proof of the defendant’s knowledge 
of the insolvency, and of the notice to him of non-payment of the 
check ; that the delivery of the check was not necessarily payment 
of the account, and the plaintiff was entitled to recover upon the 
original indebtedness ; that if the defendant relied upon the check 
to defeat a recovery, the onus was on him to show that, through laches 
of the plaintiff in respect thereof, injury or loss had resulted. 

Before Judges Miller, Parker, and Potter. 

Opinion by Miller, P. J. — I think that the plaintiff was not guilty 
of laches , in not presenting the check of the defendant to the bank 
before it was closed, on the morning of the day following its delivery. 
The authorities are abundant that the holder of a check has the day 
after it is delivered, in which to make a presentment for payment 
(Kelty v . The Secdnd National Bank of Erie, 52 Barbour, 328; 
Johnson v. Bank of North America, 5 Robt., 592; Hazleton v. Col- 
burn, 1 Robt., 345 ; 2 Abb. Pr. R., N. S., 199 ; Merchants’ Bank v. 
Spicer, 6 Wendell, 443; Mohawk Bank v. Broderick, 10 Wendell, 
304, 308; 13 Wendell, 133; Edwards on Bills, 396, 399; 3 Kent, 
155; Story on Promissory Notes, § 493, note 1). But whether the 
failure to make a presentment and demand, and to give notice of non- 
payment, exonerates the drawer when the bank is insolvent, is a ques- 
tion of some difficulty. The rule is settled that in case of a check, 
the drawer is to be treated the same as a principal debtor, and he is 
not discharged by any laches of the holder in not making due pre- 
sentment thereof, or in not giving him notice of dishonor, unless he 
has suffered some loss or injury thereby, and then only pro tanto 
(Story on Promissory Notes, § 492; Edward on Prom. Notes, 398; 
Ch. on Bills, 423; Harbeck v. Craft, 4 Duer, 129). It must, how- 
ever, be made to appear that no damage or injury was caused in con- 
sequence of the omission. (Commercial Bank of Albany v. Hughes, 17 
Wendell, 94; Little v. The Phenix Bank, 2 Hill, 425; Murray v. 
Judah, 6 Cowan, 490). 

As the defendant was not discharged by the failure to present the 
check to the bank before it stopped payment, it is difficult to see how 
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a neglect afterward to make a presentment to and demand of a con- 
fessedly insolvent party, could occasion any loss or injury to the 
drawer. It would not prevent a recovery of the bank, by the defend- 
ants, of the amount in tlieir possession, which they had neglected to 
pay, and for which no demand had been made, and hence how could 
the defendant be damnified ? In Commercial Bank of Albany v. 
Hughes, before cited, which was an action against the indorser of a bill 
of exchange, it was held that damages will be presumed from the omis- 
sion to present the bill for payment and to give notice of non-payment, 
until all possibility of injury from the laches of the holder is removed 
by proof. In Mechanics’ Bank of New r York v. Griswold (7 Wendell, 
165), which was an action against an indorser, it was said that mere 
insolvency of the maker was not a sufficient excuse for w’ant of demand 
and notice, and it was a reason why the indorser should have imme- 
diate notice. These remarks may be well applied to an indorser of a 
bill of exchange, w ho is not ordinarily liable, unless a demand is made 
and notice given. 

7 . — Principal and Agent. 

Defendant was president of an incorporated company known as 
the T. O. and M. Company, and, intending and being empowered to 
bind the company thereby, made a note, running as follow's : “ I 
promise to pay, as president of the T. O. and M. Co., &c.,” signed 
liis name, adding, “ President of the T. O. and M. Co.,” and, for 
value received, delivered it to plaintiff; the plaintiff knew T of the 
defendant’s agency, and that, in making the note, he intended to 
charge only the company. Held , an action seeking to charge defend- 
ant, personally, on the note could not be sustained. Where an agent 
of a corporation contracts on its behalf, making no representation as 
to the power of the corporation, he is not personally bound by the 
contract, if it turns out it was ultra vires as to the corporation. — Ran- 
dall v. Snyder. 

One who had induced an agent to go beyond his powers, and enter 
into a contract unauthorized by his principal, cannot hold such 
agent personally liable upon the contract. It seems, an agent, exceed- 
ing his authority but acting in good faith where the facts are known 
to both parties, is not personally liable upon a contract so made for 
his principal. And it seems, when an agent pretends to act for his 
principal in making a contract, knowing he has not authority therefor, 
he is not liable upon the contract, but upon a warranty of his agency. 
— Asp inwall v. Torrance , Laming' s N. Y. Rep ., 1. 

8.— Partnership. 

The Court Appeals, in the case of Van Riper against Poppen- 
hausen, holds that the removal of the place of business of a “ limited 
partnership ” from the county where it was established, and where 
the certificate required by the statute lias been duly filed in the 
county clerk's office, to another county, aud the continuance of busi- 
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ness there, without filing in the clerk’s office of that county any new 
certificate, renders it a general partnership, and the special partners 
liable as general partners ; that an action may be maintained against 
the representatives of a deceased partner, upon a partnership liability, 
when it is proved that the surviving partner is wholly insolvent, with- 
out first exhausting the remedy at law against him ; and that costs in 
equity suits, even against executors, are within the discretion of the 
court. The legal meaning of “ insolvency ” is also defined by Justice 
Peckham. 



9 . — G ua ran tec — Interest . 

In the case of Hamilton against Van Rensselaer, the New York 
Court of Appeals holds that where the defendant guaranteed “ the 
punctual payment of the interest ” upon a bond payable in six years 
and six months from date, with interest semi-annually, the guarantee 
only extended to the payment of interest falling due before the 
time of payment of the principal. After the principal sum has fallen 
due, interest is payable not by the original terms of the agreement, 
but as damages for a breach of contract. 

10 . — Endorsed Note. 

The Court of Appeals, at its recent session, decided a case of much 
general importance, being that of the Com Exchange Insurance 
Company vs. Babcock. The action was brought on a note made by 
Edward Babcock, of Troy, and indorsed by his wife substantially as 
follows : “ For value received , I make the payment of this note a charge 
upon my individual property. Arminia Babcock ." Judge Ingalls, 
who tried the case as referee, gave judgment against Mrs. Babcock. 
This judgment the general term reversed : holding that the endorse- 
ment of Mrs. Babcock was not sufficient to charge her separate estate 
— that to do this it should have specifically described the property and 
have been executed and recorded like a mortgage. The case was 
then taken to the Court of Appeals, and that court has now reversed 
the general term decision, holding that a simple declaration by a mar- 
ried woman, in the indorsement of intent to charge her separate estate, 
is sufficient. 



III. — Decisions in Georgia. 

11 . — Confederate States. 

The State is not liable for contracts made, or other acts done, or 
property seized by the officers commanding the federal armies, or by 
persons appointed by them during the occupation of her territory 
prior or subsequent to the surrender, till a provisional governor had 
been appointed for her by the President of the United States, and he 
bad entered upon the discharge of the duties of his office. The title 
to personal property taken by authority of the United States for 
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public use vests in the United States, and if such property, after it 
was seized, was used for the repair of the Western and Atlantic 
Railroad for military purposes, the person from whom it was taken 
must look to the United States, and not the State, for compensation, 
unless the State has subsequently assumed the responsibility. — Wal- 
lace v. Alford , 39 Georgia Reports, 1870. 



IV. — Indiana Decisions. 

12 . — Promissory Note — Assignee. 

Where the principal maker of a promissory note, not governed by 
the law merchant, was informed by a person that the latter was about 
to purchase said note, and would do so if it was good, and if there 
was no defense to it, and said principal thereupon informed said person 
that the note was good, and that there was no defense to it, and that 
it would be paid to said person if he should purchase it, and, by 
reason of said representations, said person thereafter purchased the 
note, and the same was assigned to him ; Held , in a suit on the note, 
by a subsequent assignee of such purchaser, that the principal and 
his sureties were estopped from setting up a defense, personal to the 
principal, existing at the time of said representation. — Indiana Reports , 
vol. 32. 



13. — Bank Tax. 

The act of March 15, 1867, (Act 1867, p. 216), authorized the col- 
lection of a tax on shares of capital stock owned in national banks 
located in this State, assessed in the manner provided for in said 
act, for State and county purposes, for the year 1867. — (Opinion by 
Ray, J.) — Whitney et al v. Raysdale , Treasurer. Indiana Rep. vol. 32. 

14. — Constitutional Law. 

The fact that under said act the stockholder, in the listing and 
valuation of his stock, is represented by an officer of the bank, does 
not render the act in conflict with the provision of the constitution 
requiring a uniform and equal rate of assessment and taxation. — lb. 

15. — Residence of Stockholder. 

The requirement of said act, that the stock shall be taxed at the 
place where the bank is located, is not invalid where the owner of the 
stock lives in another county or State. — lb. 

16. — Officer of Natiotial Bank. 

The fact that said act provides that an officer of the bank shall 
list the stock, does not render the act ineffectual in the case of 
National banks. — lb. 
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1 7 —Promissory Note . 

In a suit upon a promissory note by an assignee, the fact of the 
assignment being alleged in the complaint, a surety cannot object to 
the complaint because a copy of the assignment is not set out. 
(Opinion by Ray, J.) — Smith v. Hunter. 

18. — United States Revenue Stamps. 

Suit on a promissory note executed November 20, 1866. The com- 
plaint did not allege that the instrument was stamped, and no copy oj 
a stamp was set out. Held , that this did not render the complaint 
insufficient. — H). 

19 . — Collateral Security. 

Where the creditor has obtained a judgment, which is collectable, 
on a note held by him as Collateral security, he will not be thereby 
prevented from availing himself, to the extent of his entire claim, of 
another note held by him as collateral security for the same claim. — lb. 

20. — Interest — Remedy — Act of 1867. 

Where a promissory note, containing a stipulation for interest at the 
rate of ten per cent, per annum, was executed before the interest law 
of 1867, authorizing such contracts, was enacted, and suit was brought 
thereon after that law took effect. Held , that the contract as to in- 
terest was governed by said law. — Pattison et al. v. Jenkins. 



V. — Illinois Decisions. 

21 . — Legal Tender. , 

Richard McGoon, et al. t v. John Shirk. Appeal from Jo. Daviess 
County. Promissory note payable in gold. — Not satisfied by tender 
in greenbacks. 

A promissory note payable in terms, in American gold, cannot be 
discharged by a tender of United States treasury notes, such promis- 
sory note having been executed subsequent to the passage of the Act 
of February 25, 1862, called the Legal-Tender Act. 

The Court reviews ^11 its previous decisions under the Legal-Ten- 
der Act, and finds them in conflict with two recent opinions of the 
Supreme Court of the United States, and holds that these opinions 
must be regarded as declaring the law of this case. 

That under the decisions of the Supreme Court of the United 
States, damages may be properly assessed, and judgment rendered so 
as to give full effect to the intention of the parties as to the medium 
of payment, and when it appears to be the clear intent of the con- 
tract that payment shall be made in gold and silver, damages should 
be assessed, and judgment rendered accordingly, and no distinction is 
made as to the time when such contracts may have been entered into 
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The decisions of the Supreme Court of the United States on the 
meaning of an Act of Congress, must override those of the Supreme 
Court of a State, on the same subject. 



VI. — Iowa Decisions. 

'22 . — National Bank. 

The plaintiff left certain bonds with a national bank on special 
deposit. The bank failed, and a receiver was appointed. The plain- 
tiff brought an action to recover the value of the bonds. Held , that 
the plaintiff’s claim, was a “debt ” of the hank, within the meaning of 
sect. 50 of the act establishing national banks . — Turner v. First Nat. 
Bank of Keokuk. 26 Iowa Reports , 1870. 



VII. — Massachusetts. 

23. — Bankruptcy. 

A discharge in bankruptcy is a bar to the further prosecution of a 
suit against the bankrupt, commenced by attachment more than four 
months before the commencement of the bankruptcy proceedings, 
where a bond was given to dissolve the attachment, notwithstanding 
the provisions in the United States Bankrupt Act, §§ 14, 33, preserv- 
ing the lien of an attachment made four months or more before the 
commencement of bankruptcy proceedings, and continuing the liability 
of sureties after their principal is discharged. — Carpenter v. Turrefl* 
100 Mass. Reports. 

24. — Bills and Notes. 

The defendant signed a blank promissory note payable to B.’s order, 
and gave it to B. with authority to fill it up for §100. B. fraudulently 
filled it up for §1,000, and passed it to a bank for a valuable con- 
sideration without indorsing it. The note remained in the bank’s 
hands unindorsed till after maturity, when B. indorsed it, the bank 
having notice of the fraud. Held , that in the bank’s hands it was 
subject to every defence which could have been made while it con- 
tinued in the possession of B. — Lancaster National Bank v. Taylor . 
1 bid. ' 

25. — Promissory Note. 

Iu an action to recover the balance due on a promissory note, 
proof that the defendant promised to pay the amount of such balance 
to plaintiff upon the plaintiff’s promise that the defendant might col- 
lect it from a third person in payment for property which such person 
was to buy from the plaintiff, and should not be liable if he could not 
collect it ; that he has been unable to collect it, and that the third 
person has become bankrupt, will not sustain a defence of want of 
consideration.— Hodgkins v. Moulton. Ibid . 
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26 . — Negligence. 

A merchant sent his clerk to the post office with a sealed letter 
to mail, containing a bank-check payable to A. B., or order. Held, 
that he was not guilty of negligence which would render him liable 
on the check to a holder in good faith for value, to whom the clerk, 
after abstracting it from the letter, passed it altered, by making it 
payable to bearer. — Belknap v. Bank qf North America. 100 Mass. 
Reports. 

27. — Negotiable Instrument. 

A firm gave to the defendant, as collateral security for a debt due 
from the firm to him, two certificates of stock, standing in the name 
of a member of the firm, namely, “A. B., Trustee,” and by him trans- 
ferred in blank, each certificate being on its face expressly “ trans- 
ferable only on the books of the company by the holder hereof in 
person, or by a conveyance in writing recorded in said books, and 
surrender of this certificate.” The certificates belonged to the plain- 
tiff. Held , that the certificates of stock were not negotiable instru- 
ments ; that the word “ trustee ” sufficiently notified the defendant as 
to the character of the firm’s title ; and that plaintiff was entitled to 
the stock.— Sliaiv v. Spencer. 100 Mass. Reports. 

28. — Legal Tender. 

A testator, by will, directed trustees “ to raise the sum of one 
hundred and fifty thousand francs, money of France, and to apply 
the same ” to certain objects. The testator’s domicile was in Boston ; 
his estate was to be settled there, and there was no direction in the 
will that the sum should be paid in any foreign country. Held , that 
the sum was payable in Boston, and that the amount payable was 
such a sum in United States notes as would purchase, in Boston, one 
hundred and fifty thousand francs delivered there. — Bowdilch v. 
Soltyk. 99 Mass. Rep. 

29 .—National Bank. 

The United States statute of 1864, c. 106, § 41, provided that 
national-bank shares shall not be taxed elsewhere than at the place 
where the bank is located. Held , that the act is constitutional, and 
that under it shares in the capital stock of a New York national 
bank, owned by a resident of Boston, cannot be taxed in Massachu- 
setts.— Flint y. Aldermen of Boston. Ibid . 



30 .-Tax. 

The tax of a certain percentage of the par of capital stock, imposed 
by the Massachusetts St. of 1 865, c. 283, § 8, on a foreign corporation 
having an office or place of business within the Commonwealth for 
the direction of its affairs, or transfer of shares, is not in conflict with 
the constitution of Massachusetts, or that of the United States. — 
Attorney- General v. Bay State Mining Company. Ibid. 
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VIII. — Maine Reports. 

31 . — Savings Bank . 

The plaintiff made a deposit in the defendant’s institution, and 
received a book of deposit, containing the by-laws of the institution, 
which he subscribed in token of assent thereto. By these the book 
of deposit was made the evidence of property, and no payment was 
to be made unless it was presented ; while if it was lost or stolen, 
and no notice given by the owner, the institution was not to be 
responsible for payments made on it wlieu presented. The book was 
stolen, presented, and paid in good faith. Held , that if the disbursing 
officer, using reasonable care and diligence, in good faith, made the 
payment, the plaintiff could not recover . — Sullivan v. Lewiston Insti- 
tution of Savings. 56 Maine Beports. 



32. — Set-off. 

To an action on a promissory note brought in the name of an insol- 
vent bank by the receivers, the defendant filed, in set-off, certaiu notes 
of the bank, some of which he held ’when the bank failed, and others 
he had purchased subsequently. Held , that the first should be 
allowed in set-off, but that on the others he must seek his remedy 
with other creditors . — American Bank v. Wall. Ibid. 

33 .-—Tax. 

The payment of an illegal tax assessed upon bank shares for the 
purpose of preventing their seizure and sal * by the collector, is not a 
voluntary payment .- — Abbott v. Inhabitants of Bangor. Ibid. 



IX. — Decisions in Missouri. 

3 4 . — Mortgage . 

Premises sold under a power of sale in a mortgage were purchased 
by the mortgagee, who brought ejectment against the mortgagor. 
The defendant contended that the sale was void. Held, that it was 
not void, but that it did not bar the equity of redemption. — Allen v. 
Banson. Before the Supreme Court of Missouri. 

35 . — National Bank. 

A county collector assessed the taxes on all the shares in a Na- 
tional Bank, against the bank, and. in default of payment, seized and 
advertised for sale all the shares comprising its capital stock. The 
bank petitioned for an injunction against him. Hcld t that the taxes 
should have been assessed against the shareholders personally, and 
not against the bank, but that injunction was not the proper remedy. 
— First National Bank of Hannibal v. Meredith. Ibid. 
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X. — Supreme Court of North Carolina. 

36 . — Currency — Deposit 

1. A general deposit with a bank constitutes the relation of creditor 
and debtor, and the principle is not varied in the case of a general 
deposit of depreciated currency. Evidence of a practice with deposi- 
sors other than the plaintiff, not brought to his knowledge, tending to 
show that such deposits were treated as special deposits, is not admis- 
sible to qualify the general liability ; nor is evidence that plaintiff 
made a special deposit of bank bills with defendant during the war 
admissible, as tending to show such knowledge on his part. 

2. In view of the scale-laws which regulate transactions during the 
war, upon principles ex equo et bono, the doctrine that the first checks 
absorb the first deposits is not applicable to deposits of Confederate 
currency, or to a running deposit of par and depreciated currency. 

3. The proper measure of damages where a deposit account was 
begun and kept up in par funds till October, 1861, and afterwards in 
Confederate currency, is the balance to be ascertained as of October 
1st, 1861, with interest from demand to the trial, plus the excess in 
value of the later deposits over the checks, to be determined by the 
legislative scale, each check to extinguish its nominal amount of the 
next preceding deposit or balance, interest from the date of demand 
on the aggregate gold balance and premium to be added. — Boyden v. 
Bank of Cape Fear , January, 1871. 



XI. — Pennsylvania. 

37 - Draft . 

Kimmel, an attorney, collected money for Bittner, and remitted the 
amount by the draft of one bank on another, payable to KimmelPs 
order and indorsed by him. The client received the money, and 
directed Kimmell li to send the balance in the same way ” Kimmel 1 
sent another sum in the same way ; the draft was received by Bitt- 
ner, but before it could be collected the drawer failed, and it was not 
paid. Held , that Kimmell was not liable as indorser. The indorse- 
ment was intended merely to transfer KimmelPs legal right to his 
client, not to incur a responsibility as indorser. — Kimmell v. Bittner , 
12 Smith's Pa. Departs , 1870. 

38. — Bills and Notes. 

B., treasurer of a company, drew a note in blank and obtained the 
indorsement of C., u Pres’t,” for a debt due by the company to S., 
C. refusing to indorse as an individual. The note was afterwards 
filled up with C/a name as payee, and “ Pres’t ” erased by B. It 
was then handed to S., who knew nothing of the erasure, but knew 
that C. was president of the company, in payment of the company’s 
debt. Held , that S. was not a holder for value, and that the note was 
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not admissible in a suit upon it against C., the fact of the fraudulent 
erasure having been proved before it was offered . — Sharpe v. Beilis. 

39. — Note — Alteration . 

A voluntary alteration of a bond, note, or other instrument, under 
seal, in a material point, to the prejudice of the maker, avoids it unless 
done with the assent of the parties to be affected. The rule as to 
commercial paper is more stringent, the burden being on the holder 
to disprove an apparent material alteration on the face of the paper. 
Worrell v. Gheen (3 Wright, 288), is an exceptional case. A spolia- 
tion by a stranger or accidental alteration through mistake, leaves the 
instrument as effectual in law as it was before. Pennington, and 
others as his sureties, executed a sealed note to Horner ; when 
brought to Horner he would not receive it unless u interest semi- 
annually ” were added. Pennington inserted these words above the 
signatures, without the knowledge of the sureties. Held, that 
the whole note was avoided as to the sureties. The ground of the 
rule that alteration avoids an instrument, is public policy, to insure 
the protection of the instrument from fraud and substitution. The 
purpose of the rule is to take away the motive for alteration by for- 
feiting the instrument on discovery of the fraud. In a case in which 
the question was a material alteration of an instrument, a plea of 
non est factum was hied, but not noted on the judge’s trial list. The 
case proceeded till the charge, as if the plea had not bedn filed ; the 
court refused then to take notice of the plea. Held , to be error. — 
Neff v. Horner , 13 Smith* s Pa. Reports. 



XII. — Railroad Corporations and the Bankrupt Act. 

The following is the conclusion of the decision of Judge Shepley, 
of the United States District Court at Boston, on a motion to dismiss 
the petition in bankruptcy against the Boston, Hartford and Erie 
Railroad Company. Mr. Curtis intimated tliat an appeal would be 
taken to the circuit on behalf of the company. 

As the system of bankruptcy is to be uuitbrm throughout the 
United States, the solution of this question must depend upon the 
construction of the terms of the act itself, and not upon the particular 
legislation of the several States. 

“ The provisions of this act shall apply to all moneyed business or 
commercial corporations.” 

To attempt to limit the word business in this clause of the statute, 
so as merely to be synonymous with trading, would deprive it of any 
meaning beyond that included in the other words li moneyed ” and 
“ commercial.” A trading corporation is a commercial corporation. 
The word “ business ” has a broader meaning as applied to corpora- 
tions.— Harris v. Amery, 1 L. R, 1 C. P., 154. 
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A railroad corporation is chartered to conduct the business of a 
common carrier of passengers and merchandise. Is there any prin- 
ciple of public policy which would require that the plain provisions 
of the statute should receive 6uch a judicial construction as would 
exclude this class of corporations ? 

We have already seen that the public policy of the State in which 
this corporation exists allows the alienation of the franchises and 
property of railroad corporations for the payment of their debts. The 
inconveniences attending such alienations are obvious. But as the 
argument ab inconvcnzenti has not been sufficiently strong to prevent 
the State from allowing these franchises to be sold, and the proceeds 
of the sale applied in payment of the debts of the first attaching 
creditors, it certainly does not i pply with greater force to a statute 
providing for the more equitable division of the proceeds among all 
the ci editors. 

The franchise which .authorizes a number of persons to be incor- 
porated and subsist as a body politic with power to maintain per- 
petual succession is not alienable or transferrable without direct and 
positive legislative authority. This is the franchise to be a corpora- 
tion. It is the life of the corporation. Coupled with the grant of 
this franchise of corporate existence are the grants to the corporation 
of those franchises to carry on the corporate “ business/’ which are 
grants of valuable privileges, and which in the case of most private 
corporations may be transmitted (as the history of this corporation 
shows they have been transmitted repeatedly) from one corporation 
to another, or to individuals, without great detriment to any public 
objects for which they were created. 

This distinction between those franchises of a corporation which 
are inalienable without a positive provision of law, and those possess- 
ing nothing in their nature inconsistent with their being transferred 
or assigned, has nevpr been more clearly defined than in the learned 
opinion of Mr. Justice Curtis in the case of Hall vs. Sullivan Rail- 
road Company, 21 Law Reporter, 138. “The franchise to be a cor- 
poration is therefore not a subject of sale and transfer, unless the 
law, by some positive provision, has made it so, and pointed out the 
inodes by which such sale and transfer may be effected, But the 
franchises to build, own and manage a railroad and to take tolls 
thereon, are not necessary corporate rights ; they are capable of 
existing in and being enjoyed by natural persons, and there is noth- 
ing in their nature inconsistent with their being assignable.” 

The grantee of the franchises of a corporation to operate a railroad 
can acquire no greater rights than the corporation itself has by the 
terms of the charter. The purchaser must take his title subject to 
all the conditions of the original grant, and subject to all duties and 
liabilities to the State, to the public and to individuals, none of whose 
rights can be impaired by the transfer. 

It does not appear to us that there are any such inherent difficulties 
in the way of the sale and transfer of the property and franchises of 
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a railroad, subject to these conditions and limitations, as would 
require us to give such a construction to the statute as would exclude 
the corporations from the operation of that clause of the bankrupt 
act, a literal construction of which clearly renders them liable to be 
dealt with under its provisions. 

The motion to dismiss the petition is overruled. 



XIII. — Liability of Trustees. 

Why does any one undertake the thankless, unprofitable and risky 
office of trustee ? The theory of sheer benevolence is inadmissible. 
Perhaps as most people are aware that they or their families will at 
some time or other require a trustee, they do for others as they hope 
to be done by. When a trustee has done his best he is lucky if lie 
escapes abuse, though his work has been unremunerated ; and, unless 
he is anxiously vigilant, he is in constant jeopardy of being a heavy 
loser by his unpaid labor. It is true that if the legal estate is vested 
in trustees, and the trusts are not declared, the trustees may hold as 
beneficiaries ; but as this is a most rare and extraordinary case, it 
does not invalidate our position that the office of a trustee is profitless. 
We do not say “ Never accept a trust,” but we advise the utmost 
circumspection to avoid personal loss or saddling one’s heirs with a 
law-suit and a pecuniary responsibility. The suit of Westmoreland 
v. Holland, which was before the Vice-Chancellor, Sir John Stuart, 
ought to be well considered by trustees and by those who contem- 
plate accepting trusts. — English Law Journal. 



XIV. — The Law Regards Not Fractions of a Day. 

The assertion which we have placed as a heading to these remarks 
ought never to have been raised to the dignity of a legal maxim. 
Any one who regarded and acted on it as the expression of a general 
rule would speedily have learnt, to his own confusion, that he had 
been leaning on a broken reed. If it be a rule at all, it is one in 
which the exceptions are so numerous and important that it is well 
nigh eaten up by them, as every rule which contravenes nature and 
the reality of things is destined to be. Singularly enough, the maxim 
in question is one that usually becomes very early and firmly fixed 
in the mind of a tyro in the law as being the alleged, if not the true 
reason, why the law deems any given number of years of life to be 
attained, not merely without reference to the anniversary of the pre- 
cise moment of birth, so as to make the first instant of the day of 
anniversary the attainment of the given age, but by an ultra refine- 
ment, which we presume arises from the possibility of a birth on the 
stroke of midnight, and the impossibility of deciding to which day 
the birth would then properly belong, accelerates the attainment of 
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the given age by an additional twenty-four hours. The general 
maxim, of which the maxim we are discussing is only a branch, is a 
sound one, though requiring excessive caution in its application, viz.: 
iC De minimis von curat lex .” What was a minimum in the days of 
stage wagons and witchcraft will not by any means necessarily be 
considered so in those of steam, electricity, and exact science. Sub- 
ject to the notable exception to which we have just referred, and, 
perhaps, one or two others, a day is no more a minimum legally than 
it is astronomically. We need cite no authorities to show that in 
questions of survivorship the vesting of estates, priority of incum- 
brances, and registration, etc., the law will take cognizance of an 
hour, a minute, or in fact, any appreciable interval of time. 

We apprehend, also, that there can be no doubt, though we are not 
aware that the point has ever been judicially decided, that the courts 
will take cognizance of absolute as distinguished from local time — in 
other words, of the effect of differences of longitude. Thus, if it were 
necessary to determine whether A., who died at London at four P.M., 
or B., who died on the same day at New York, at noon, were the 
survivor, a court could not disregard the fact of New York being 
nearly seventy-four degrees of longitude west of London, and that 
London time is nearly live hours in advance of New York time, and 
must consequently adjudge B. to have been the survivor. 

As a recent and somewhat curious illustration of the non-applica- 
bility of the maxim as to fractions of a day, we may refer to the case 
of Bowers v. Smith, decided by Lord Romilly, January 26. In that 
case a lady had covenanted that her after-acquired property, of the 
value of c£500 and upwards, which might accrue at the same time, 
should be settled upon certain trusts. She afterwards became the 
donee of a general power of appointment over a sum of <£5,000. She 
then, by eleven deeds, each appointing a sum less than c£500, and 
dated on successive days, but some of which by mistake were execu- 
ted on identical days, appointed the whole c£5,000 to herself. 
The Master of the Rolls held that the several appointments made on 
the same days were necessarily successive, and that as the lady's 
title to the several sums appointed did not accrue at the same instant, 
the appointed sums, though together exceeding £500, did not come 
within the scope of the covenant. The case is a suggestive one to 
conveyancers, as showing the expediency of extending the covenants 
for the settlement of after-acquired property so as to place the donee 
of a general power under an obligation to exercise it in favor of the 
trustees of the settlement . — The Law Times . . 



XV. — The Law of Collection Paper. 

Before the Court of Common "Pleas , Sandusky , Ohio . 

David Straw, et al vs. United States Express Company ; verdict 
for plaintiff, 82,106. 

The following is the charge of the court in the above case. It 
contains much of importance to all classes of citizens : 



Digitized by L^ooQle 




144 Legal Miscellany. [August, 

David Straw & Co. vs. The U. S. Express Co. Charge of the 
court. Judge W. F. Stone. 

Gentlemen : The paper referred to in the pleadings and offered 
in evidence on the trial, is what is commonly called a bill of exchange. 
It purports to be drawn by A. McDowell, payable to his own order, 
indorsed by him and accepted by Fitzhugh & Foster, on whom it 
purports to be drawn. It bears date November 16, 1869, and is, in 
legal effect, payable ten days after date. It was entitled to three 
days of grace, and became due on the 29th day of November, 18G9, 
that being the last day of grace. 

If this bill was thus drawn and accepted, and if it was by McDowell 
sold and indorsed to the plaintiffs, he was discharged from liability 
as such drawer. If the holder failed to present to the acceptors for 
payment when it became due, or, if having made such presentment, he 
failed to give to McDowell due notice of the fact that such present- 
ment had been made and that the acceptance failed to pay it. 

If this bill was not indorsed and transferred to the plaintiffs so that 
they became the owners of it, they are not entitled to recover. 

If it was by McDowell sold and indorsed to the plaintiffs so that 
they became the owners, then it becomes the duty of the defendants, 
the Express Company, if they received this bill of the plaintiffs, at 
Carey, to be by them then carried to Sandusky, and there presented 
to the acceptors for payment, and protested if not paid ; to use ordinary 
and reasonable care, skill, and diligence, in taking the bill to San- 
dusky, in presenting it at the time it becomes due to the acceptors for 
payment, and in giving notice to the plaintiffs or McDowell, if upon 
such presentment having been made the bill was not paid. 

The defendants were bound, in discharging this duty, to exercise 
ordinary diligence, care and skill, as men engaged in such business 
would ordinarily exercise in similar transactions of like importance. 
If they exercised such diligence, care and skill, they are not respon- 
sible. If they did not, they are liable for any damages the plaintiffs 
may have sustained by reason of their negligence. 

If the acceptors were then and have since continued insolvent, and 
the drawer, McDowell, has been discharged by reason of the fault 
and negligence of the defendants, then the plaintiffs are entitled to 
recover the whole amount of the bill and the interest thereon, provi- 
ded the same could have been collected of McDowell if he had not 
been discharged. 

If you adduce from the evidence that the bill could not have been 
collected from the drawer, McDowell, notwithstanding the demand 
and notice to him had been sufficient to charge him as such drawer, 
that circumstance should be taken into consideration, in fixing the 
damages in this case. The plaintiffs are entitled to such damages as 
you find from the testimony they have sustained by reason of the 
negligence of defendants, and no more. 

If the bill referred to was not stamped at the time it was made and 
accepted, the plaintiff cannot recover. If it was properly stamped, it 



Digitized by L^ooQle 




Legal Miscellany . 



145 



1871.] 



makes no difference whether the stamps were cancelled or not. In 
determining whether the defendants used the requisite care, skill and 
diligence, you are to take into consideration all the facts and circum- 
stances of the case. 



XVI. — Illegal Conveyance. 

Commodore Bainbridge died in Philadelphia in 1833, leaving a 
large estate to his heirs. Mary T. Bainbridge, his daughter, inherited 
a part of this property. She subsequently married one Charles B. 
Jaudon, and a brother of the latter, Samuel Jaudon, became trustee 
of the property owned by Charles’ wife. Part of the property con- 
sisted of about $20,000 in Delaware and Raritan Canal stock, the 
certificates showing on their face that Commodore Bainbridge’s 
daughter, was their owner, and that they were held by Samuel 
Jaudon simply as trustee. The latter raised loans on these certificates 
from Duncan, Sherman & Co. and the National City Bank. Failing 
to repay these loans, the persons who had advanced the funds sold 
the certificates to reimburse themselves. 

Commodore Bainbridge’s daughter now brings suit in the United 
States Circuit Court to have Duncan, Sherman & Co. and the National 
City Bank restore these certificates to her, with the dividends and 
nterest which have accrued, on the ground that the loaners had legal 
notice — from the face of the certificates — at the time they loaned 
money on them, that the certificates were not owned by Samuel 
Jaudon, who hypothecated them. The complainant also prays the 
removal of Samuel Jaudon from his trusteeship, on the ground that 
he has proved unfaithful to his trust. 

The trustee makes no answer. Duncan, Sherman & Co. plead 
ignorance of the fact that Samuel Jaudon was not the real owner of 
the certificates, and the National City Bank answers that it supposed 
that Jaudon had the legal power and right to hypothecate the cer- 
tificates. 

Commodore Bainbridge’s daughter alleges that she was ignorant of 
the fact that the certificates had been hypothecated until long after 
the time of such hypothecation, and never gave her sanction to the 
transaction. The Court decided in favor of the claimant, against 
Messrs. Duncan, Sherman & Co. and the National City Bank of 
N. Y. 

Our readers will find a parallel case in the claim of Jones 1 Heirs 
against the Commercial Bank of Baltimore , in the Bankers’ Magazine, 
October, 1846, for shares illegally transferred. In that case the bank 
suffered a loss of over $30,000. 
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COLLECTION PAPER. 

The cards of the following Bankers appear on the cover of the 
Bankers’ Magazine, with the names of their New York corres- 
pondents : 

Alabama. — Huntsville — Fordyee & Rison Eufaula— J. G. L. Martin & Sou. 

Auk an sas. — Fayetteville. Allen, Etter & Co. Little Rock The Merchants 
National Bank. , 

— California. — San Francisco — Donohoe, Kelly & Co. ; Bank of California. 

Colorado — Denver City — First National Bank of Denver. 

Dist. Columbia. — Washington — Jay Cooke & Co.; Fant, Washington & Co. ; 
Freedmen’s Savings and Trust Co. # 

Georgia. — Columbus — John King. Forsyth — William L. Lampkin. urffin 
J. H. Johnson. Macon — First National Bank. 

Idaho. — B. M. DuRell & Co. . r 

Illinois. — Carlinville — Ckesnut & Dubois. Chicago — Marine Company of 
Chicago; A. C. & O. F. Badger; Mechanics’ National Bank. Lincoln — 
M. Mayfield & Co. Wilmington — J. H. Daniels & Son. 

Indiana. — Indianapolis — Snyder & Moore. 

Iowa. — Bedford. — Dale, Smith & Co. Clarinda — Page County Bank. 

Kansas. — Junction City — R. S. Miller. 

Kentucky. — Louisville — Parker & Cromie. 

Louisiana. — New Orleans — Townsend, Lyman & Co. ; New Orleans National 
Bank; The Hibernia Bank; The Bank of Lafayette. 

Maine. — Portland — First National Bank. 

Maryland. — Baltimore — Brown, Lancaster & Co. 

Mass. — Boston — Bowles, Brothers & Co. ; Walker & Merriam. 

Minn. — Duluth — E. W. Clark & Co. 

MlS>. — Vicksburg — Vicksburg Bank ; Mississippi Valiev Bank. 

Missouri. — St. Louis — National {lank of the State of Mo.; Second National 
Bank; Bartholomew, Lewis &. Co. Hannibal — J. G. Easton Sc Co. Weston 
— Kailey Sc Brother. Peirce City — Allen Brothers & Co. 

Nebraska. — Omaha — First National Bank. 

North Carolina.' — T he Bank of Mecklenburg. 

Ohio. — Cincinnati — Gilmore, Dunlap & Co.; Third Natianal Bank. Cleve- 
land — J. V. Painter. Columbus — Hayden, Hutcheson Sc Co. Portsmouth 
W. Kinney Sc Co. 

Oregon. — Portland — Ladd Sc Tilton. # 

• Pennsylvania. — Philadelphia — Jay Cooke Sc Co.; William Painter Sc Co.; 
B. K. Jamison Sc Co ; Kurtz & Howard. Erie — Keystone National Bank. 
Norristown — J. M. Albertson. Pittsburgh — Exchange National Bank; N. 
Holmes Sc Sous. 

Rhode Island — Providence — First National Bank. 

South Carolina.— Charleston — A. C. Kaufman; I. S. K. Bennett; J. H. 
Wilson. Columbus — E. J. Scott, Son & Co. 

Tennessee. — Chattanooga — First National Bank. Memphis—- Merchants’ Na- 
tional Bank. Nashville — First National Bank ; Second National Bank. 

Texas — Austin — Raymond & Whitis. Brenham — Bassett Sc Bassett. Galves- 
ton — National Bank of Texas. Houston — City Bank. Indianola H. Seelig- 
son Sc Co. Jefferson — Janies Arbuekle &Co. San Antonio — W. A. Bennett; 
J. S. Lockwood. Victoria — J. M. Brownson Sc Co. Waco — Fort &. Jack- 
sou; Flint & Chamberlin. 

Virginia. — Danville — Win. S. Patton, Sons Sc Co. Norfolk — Exchange Na- 
tional Bank. Petersburg — Thomas Branch Sc Sons. Richmond First 

National Bank; Lancaster Sc Co. 

West Va. — Charleston — Bank of the West ; The Merchants’ Bank. 

Wisconsin. — T he Bank of Commerce; the Wisconsin Marine and Fire Insur- 
ance Company. 

Canada. — The Dominion Bank; The Bank of British North America. 
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BANKING AND FINANCIAL ITEMS. 

New Volume. — The fifth volume of the third series of the Baxkeks’ Maga- 
zine, comprising twelve Nos., from July, 1870, to June, 1871, both inclusive, 
was completed by the publication of the June No. A title page and copious 
alphabetical index are contained in that No., whereby our subscribers are now 
enabled to place the volume in the binder’s hands. Whatever value the Maga- 
zine possesses, as a journal of the banking and financial matters of the day. that 
value is quadrupled by having the w T ork substantially bound, with a full index 
to its numerous subjects and cases, for future reference by bank officers, direct- 
ors, and others. For the convenience of subscribers, bound copies of the current 
and previous volumes will be supplied, to order, in exchange for the Nos., at a 
charge of $1.50 per year, and fifty cents per No. for any that are deficient. 

New Bank Buildings . — The illustrated edition of The Merchants and Bank- 
kks’ Almanac, for 1871 , contains, in addition to all in the ordinary copy, oue 
hundred engravings of the gold and silver coins of the United States, England. 
France, Mexico, Prussia, Russia, and Spain. Also the following engravings : 
1 . The United States Mint, Philadelphia; 2 . Royal Mint, London; 3 The Royal 
Exchange, London : 4. The Bank of England ; 5. Do. Private Bank Depart- 
ment; 6 and 7 . The Union Bank and Chamber of Commerce, Huddersfield (two 
views); 8 and 9. The Birmingham Town and District Bank (two views); 10. New* 
Bank, Bury, England ; 11 . The Bank of California; 12 . New York Life Insurance 
Company; 13 . Ninth National Bank of New York; 14 . First National Bank of 
Kansas City; 15: The National Loan and Trust Company, Chicago; 16 . Bank- 
ing House of Clews, Haiiicht & Co. ; 17 . Banking House of J. T. Brady & 
Co. ; 18 . Specimens of Steel Engravings; 19 and 20. Specimens of Lithography, 
One volume, octavo, interleaved, and in gilt binding. This volume has been pre- 
pared at great expense, and is entitled to a place on the desk of every cashier, 
for reference by directors and bank officers. Price, Five Dollars. Copies in full 
morocco, extra, price Seven Dollars. 



New York. — Mr. A. Ford Williams, formerly Cashier of the 
First National Bank of Newark, N. Y., and of the Indianapo- 
lis National Bank, has established himself as a banker at No. 48 
Pine street, New York City, and gives special attention to the busi- 
ness of interior banks, f See his card on the cover of this work.) 

New York. — The National Bank Note Company, at No. 1 Wall 
street, are engravers of U. S. Postage Stamps, Bonds, Legal-Tenders, 
and National Bank Notes, and are prepared to execute orders for 
engravingand printing Bank Notes, Certificates, Drafts, State Bonds, 
Railroad Bonds, Bills of Exchange, and other commercial documents, 
in the highest style of the art. (See their card on the cover of this 
work.) 

New York. — Messrs. J. A. Underwood & Son, bankers and bro- 
kers, No. IS Exchange Place, buy and sell, on commission, Stocks, 
Bonds, Gold, and Government securities, and are prepared to make 
contracts for the supply of Railroad Iron. ( See their card on the 
cover of this work.) 

New York. — The agency of the Bank of British North 
America, No. 48 Wall Street, is prepared to issue Commercial 
Credits for use in Europe, China, Japan, the East and West Indies, 
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and South America. Also, Circular Letters of Credit for Travelers, 
available in all parts of the world. Demand Drafts on Scotland and 
Ireland, also on Canada, British Columbia and San Francisco. 

Arkansas. — The Merchants' National Bank of Little Rock, 
with a cash capital of $150,000, offer to make collections in Arkansas, 
and remit on day of payment. President, George R. Weeks, (suc- 
cessor to A McDonald) ; Vice-President, E. J. Butler ; Cashier, J. 
W. Smith. Their correspondents are — Importers and Traders’ 
National Bank, New York; Second National Bank of St. 
Louis; Third National Bank, Cincinnati, Ohio; Germania 
National Bank, New Orleans; First National Bank of Mem- 
phis, Tenn. ; First National Bank of Fort Smith, Ark. ( Sec 
their card on the cover of this work.) 

Alabama. — Mr. L. C. Fry was, in July, elected Cashier of the 
Deposit Savings Association, of Mobile, in place of Mr. B. F. 
Rowland. Mr. M. S. Foote remains President. 

Georgia. — Mr. J. H. Johnson, banker at Griffin, Spaulding 
County, offers to make collections in Savannah, and in numerous por- 
tions of the interior where there are no banks, and remit on day of pay- 
ment. His correspondents are — Importers and Traders’ National 
Bank, aud Kountze Brothers, New York ; Louisville, Ky., W. A. 
Richardson & Son ; Cincinnati, R. W. Richey, Cashier ; St. Louis, 
Shryock & Rowland ; Baltimore, J. J. Nicholson & Sons ; Savan- 
nah, Ga., H. Mayer & Co., J. W. Lath up & Co. (See his card on 
the cover of this work .) 

Idaho — The Banking firm of B. M. DuRell & Co., at Idaho 
City, in the gold regions of Idaho, offer their services to Eastern 
bankers. Their correspondents are — The First National Bank 
of N. Y. ; The California Trust Company, San Francisco ; 
Messrs. Ladd & Tilton, bankers, Portland, Oregon, f See theirc ard 
on the cover of this work.) Idaho has already contributed over seven- 
teen millions to the gold volume at the Mint, and is rich yet in the 
valuable mineral?. 

Illinois. — The Livingston County National Bank of Pon- 
tiac, Illinois, [No. 1837], was organized in June last with a capital 
of $50,000, limited to $150,000. President, Elbridge G. Keith ; 
Cashier, Henry G. Greenbaum. 

Chicago.— The Cook County National Bank of Chicago, 
[No. 1S45,] was organized in July with a capital of $300,000, 
limited to $1,000,000. President, David D. Spencer. Their New 
York correspondents are Kountze Brothers, 14 Wall street. 

Greenville. — The First National Bank of Greenville, Bond 
Co., Illinois, [No. 1841,] was organized in July with a capital 
of $100,000, limited to $200,000. President, William S. Smith ; 
Cashier, Michael V. Denny. 
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Carlinviile. — The banking firm of Chesnut & DuBois, estab- 
lished many years at Carlinviile, Macoupin County, Illinois, give 
special attention to collections in that State. Their correspondents 
are — The National Park Bank, New York ; Traders' National 
Bank, Chicago, Illinois ; St. Louis National Bank, St. Louis, Mo. ; 
Spencer, Vila & Co., bankers, Boston, Mass. ( See their card on 
the cover oj this work.) 

Indiana. — Mr. George B. Yandes was, in June last, appointed 
Cashier of the Citizens’ National Bank of Indianapolis, in 
place of Mr. Joseph R. Haugh, resigned. Mr. W. C. Holmes 
remains President, and Mr. A. G. Pettibone, Vice-President. 

Iowa. — The First National Bank of Atlantic, Cass County, 
Iowa. [No. 1836,] was organized in June last with a capital of $50,000, 
limited to $100,000. President, F. H. Whitney; Cashier, John P. 
Gerberich. Their New York correspondents are Messrs. Gilman, 
Son & Co. 



Kansas. — The First National Bank of Baxter Springs, 
Cherokee County, [No. 1838,] was organized in June, 1871, with a 
capital of $50,000, limited to $150,000. President, G. Van Winkle ; 
Cashier, H. S. Clark. 

Wyandotte — The First National Bank of Wyandotte, 
Wyandotte County, Kansas, [No. 1840,] was organized in July, 
with a capital of $50,000. President, Byron Judd ; Cashier, Peter 
Connell. 

Kentucky. — The Commercial National Bank of Versailles, 
Woodford County, [No. 1835,] was organized in June, 1871, with a 
capital of >100,000. limited to $300,000. President, David Thorn- 
'TON ; Cashier, E. K. Thornton. Their New York correspondent 
is the National Park Bank. This bank succeeds the Commer- 
cial Bank, under the same officers, which was chartered in the 
year 1851. 

Covington.— The Covington City National Bank was organ- 
ized in July with a proposed capital of $300,000. President, John 
W. Hearne. 

Covington. — The German National Bank of Covington was 
organized in July with a capital of $250,000. Mr. H. Fei^man was 
elected President; Mr. H. Drexelius, Vice-President ; Mr. James 
Spilman, Cashier. 

Louisiana. — The Hibernia Bank of New Orleans offers to 
collect commercial paper throughout the South-western States. The 
capital paid in is $500,000, with authority to increase to $1,000,000. 
President, Patrick Irwin ; Vice-President, Hugh McCloskey ; 
Cashier, James J. Tarleton. Their New York correspondents are 
Messrs. Eugene Kelly & Co., No. 21 Nassau street, and the 
National Park Bank. ( See their card on the cover of this work.) 
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New Orleans-— The Bank of Lafayette, located corner of 
Magazine and St. Mary streets, New Orleans, lias a capital of $106,- 
0C0. President, S. Hopkins, Jr. ; Cashier, James J. Wall. This 
bank collects New Orleans paper without charge, and remits New 
York funds to correspondents. ( For list of directors, see their curd 
on the cover of this work.) 

Maryland. — The Pittsburgh and Connellsville Railroad, 
[Penn.,] was formally opened for business on the 27th of June, 
accompanied by a large excursion party from the cities of Philadel- 
phia, Baltimore, &c. This road has been built as a branch of the 
Baltimore and Ohio Railroad, and gives a continuous line of rail 
from Baltimore to Pittsburgh, and will be a valuable addition to the 
railroad facilities of Western Pennsylvania. Mr. Reverdy John- 
son, one of the invited guests, delivered an appropriate speech on 
the occasion, in which he said : 

u Gentlemen, there lie« a mine of wealth between the termini of this road. 
What inestimable blessings will accrue from it to the people of Pennsylvania 
and Maryland ! It opens to you of Pittsburgh the shortest route to the ocean : it 
opens to you a city which has long looked to you with solicitous eyes ; it is 
replete with advantages for both cities ; it is an iron hand binding you together 
in pleasant and profitable associations — a band which, figurative or real, may, I 
trust to God, never be sundered.” 

Massachusetts. — The Act relating to the taxation of Bank 
Shares, which was passed by the last Massachusetts Legislature, was 
enacted May 26th, and section 13 says it shall take effect upon its 
passage, and taxes shall be assessed and collected under its provisions 
the present year, and to the same effect as if it had been in force upon 
the first of May. At the same time the 5th section of this act of May 
26th, “ which is to take effect upon its passage,” declares that every 
cashier shall make and deliver to the assessors, on the 10th of May, 
a statement under oath of the Stockholders of his bank, and their 
residences. 

Plymouth. — Mr. William S. Morrissey has been chosen Cashier 
of the Old Colony National Bank, of Plymouth, iu place of G. G. 
Dyer, elected President. Mr. Dyer has served the Old Colony 
long and well as Cashier, and now takes the place made vacant by 
the election of Mr. E. C. Sherman to the Presidency of the Bank 
of the Commonwealth in Boston. 

State Bmds. — The $50,000 of Massachusetts State 5’s, due July 
1, is the last of the ** State Aid” to the Eastern Railroad. This loan 
was originally made in 1837 — $500,000, twenty years to run — and 
renewed in 1857. It was then made payable in annual instalments 
of $75,000, commencing July 1, 1865, the year after the income 
bonds of the company matured. These bonds have all been paid in 
gold, but the Railroad Company has reimbursed the State in green- 
backs only. The average price of gold for these years, on the first 
of July, has been 133.$ per cent. 
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The State of Massachusetts and City of Boston pay principal and 
interest in coin, as usual. The gold payments are : — United States 

85.679.000, Massachusetts 8193,550, City of Boston $112,939, Cam- 
bridge 83,750, Atchison, Topeka and Santa Fe Railroad bonds 845,500, 
Atlantic and Pacific and South Pacific Railroads $165,000, and Union 
Pacific 8350,000. The latter two companies pay a somewhat larger 
amount in New York on bonds held there. Total gold payments, 
at Boston, $5,954,739. 

Nebraska. — The First National Bank of Brownsville, 
Nemaha County, [No. 1S46,J was organized in July wdth a capital of 

8100.000, limited to $500,000. President, John L. Carson ; Cashier, 
Andrew R. Davison. 

Missouri. — The First National Bank of LaGrange, Lewis 
County, Mo., [No. 1839,] was organized in June last with a capital of 

850.000, limited to 8100,000. President, J. B. Al verson ; Cashier, 
Thomas Pryce. 

Hannibal. — Messrs. Joseph G. Easton & Co., Bankers, at Hanni- 
bal, Marion County, give prompt attention to collections in Missouri, 
Iowa and Illinois. Their correspondents are Morton. Bliss & Co., 
New York ; National Bank State of Missouri, St. Louis ; Third 
National Bank, St. Louis; Union National Bank, and H. 
Greenebaum & Co., Chicago. (See their card on the cover of this 
work.) 

Butler. — The Bates County National Bank of Butler, Mo. 
[No. 1843], was organized in July with a capital of $50,000, limited 
to 8200,000. President, Lewis Cheney ; Cashier, F. J. Tygard. 
This bank takes the place of the Bates County Bank, organized 
last year under a State charter. 

St. Joseph — The Colhoun Bank, at St. Joseph, Mo., has been 
organized under the general banking law of the State, with an 
authorized capital of $600,000. \Ym. Zook, President; John Col- 
holn, Cashier; W. B. Johnson, Assistant Cashier. Their New 
York correspondents are Messrs Northrup & Chick, No. 6 Wall 
street. 

Minnesota. — The Brown County Bank, at New Ulm, suc- 
ceeds to the business of Messrs Lewis & Shaubut, at that place, 
who are partners in the new organizaiion. 

Winona . — The Second National Bank of Winona, Winona 
County, Minn. [No. L842], was organized in July with a capital of 

8100.000, limited to $300,000 President, Thomas A. Simpson ; 
Cashier, G. A. Burbank. 

New Jersey. —The Merchants and Manufacturers’ Bank, 
at Newark, was chartered by the Legislature in February last, with 
a capital of 8250,000. President, Theodore Runyon; Cashier, 
♦Joseph W. Plume. Their New York correspondent is the Manu- 
facturers and Merchants’ Bank, 561 Broadway. 
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North Carolina. — The Bank of Mecklenburg, at Char- 
lotte, Mecklenburg County, was chartered by the Legislature of 
North Carolina, and has commenced operations in the heart of the 
gold regions of the State. President, Thomas R. Tate ; Cashier, 
Thomas W. Dewey, both of the late banking firm of Tate & 
Dewey. The bank will give special attention to the collection of 
commercial paper in North Carolina and other Southern States. 
( See their card on the cover of this work ) Their New York corres- 
pondent is the National Park Bank. 

Public Debt. — The Governor of North Carolina says in his mes- 
sage : 

“ The most important matter that will require your attention is the subject of 
the finances. I am informed that the receipts into the Treasury of the State the 
past year, from all sources, have been Si, 182, 325; the expenditures have been 
$1,088,386, of which sum $419,204 have been applied to the payment ot the State 
debt, the details of which will appear at length in the forthcoming report of the 
State Treasurer, by which it will appear that the debt is now $2,360,087.52. 
The indebtedness of the State has fersome years been reduced at a rapid rate, 
the amount applied to its liquidation having been derived mainly from taxation; 
and it may well be questioned whether the interests of the people would not be 
better promoted by a moderate rate of payment, and a more moderate rate of tax- 
ation with which to meet such payment. In my opinion, the interests of the 
State will be best subserved by the annual appropriation for this purpose of a 
sum equal to the interest of the debt and one hundred thousand dollars of the 
principal, which will cancel the whole debt within a reasonable period. It is 
believed that by a rigidly economical administration of the finances of the State, 
the ordinary expenditures may be reduced much below the present amount* 
This result, and the limitation of the payment of the debt as proposed, would 
permit a material reduction of the annual State tax. I therefore recommend that 
provision be made for the extinguishment of the debt by permanent laws, w'hich 
shall fix the amount to be paid annually at such definite sum as would pay the 
whole debt and interest within a fixed number of years.” 

Ohio. — The Bank of the Ohio Valley has relinquished its 
State charter, and is merged in the Third National Bank of Cin- 
cinnati. Oliver Perin, President; W. A. Goodman, Vice-Pres- 
ident; G. P. Griffith, Cashier; Ammi Baldwin, Assistant-Cashier. 

Pennsylvania. — Messrs. Kurtz & Howard, bankers, No. 32 
South Third street, execute orders for the purchase or sale of Bonds, 
Stocks, Government Securities, Gold, &c ; and to negotiate com- 
mercial paper. Their New York correspondents are Messrs. E. I). 
Randolph & Co., Nassau street. ( See their card on the cover of this 
work.) 

South Carolina. — The public debt of the State of South Carolina, 
it is reported, amounts Jo 812,207,605, of which $9,965,765 are 
charged to the civil debt, and $2 241,840 to the debt issued for mil- 
itary defence. In addition, the State is charged with a contingent 
liability of $8,695,608, arising from the indorsement of railroad bonds. 
The total of these several items amounts to $20,903,213, being, how- 
ever, a reduction of $92 000 since the report of the Controller for 
November 1st, 1870, bonds to that value, secured by first mortgage 
on tbe North-eastern Railroad, having been paid off after the date 
mentioned. 
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Newberry — The National Bank of Newberry, Newberry 
County, South Carolina, (No. 1844,) was organized in July, with a 
present capital of $50,000, limited to $200,000. President, R. L. 
McCaughrin. 

Columbia. — The banking firm of Edwin J. Scott, Son & Co., at 
Columbia, South Carolina, offer to make collections of commercial 
paper in that State, and in other States. Their New York corres- 
pondents are Messrs. Williams, Birnie & Co., 65 Beaver street. 
( See their card on the cover of this work.) 

Charleston. — Mr. A. C. Kaufman, banker, Charleston, South Car- 
olina. offers to make collections in North Carolina, South Carolina 
and Georgia, and to buy and sell State Bonds, Stocks, &c. His cor- 
respondents are H. Clews & Co., 32 Wall street ; Kountze Broth- 
ers, 14 Wall street. ( See his card on the cover of this work.) 

Charleston. — Mr. J. H. Wilson, banker, (successor to Messrs. Con- 
ner & Wilson,) Charleston, South Carolina, gives special attention 
to Southern collections. His correspondents are Messrs. Duncan, 
Sherman & Co., New York ; the Franklin Bank, Baltimore ; 
Messrs. McKim & Co., Baltimore. 

Texas. — The banking house of James Arbuckle & Co., at 
Jefferson, Texas, gives special attention to the collection of com- 
mercial paper in that State. Correspondents —Swenson, Perkins 
& Co., New York ; Central Savings Bank, St. Louis ; Perkins, 
Swenson & Co., New Orleans. 

Virginia.— The banking firm of W. B. Isaacs & Rich- 

mond, is succeeded by the new firm of Isaacs, Tay & Wil- 
liams, consisting of Mr. William B. Isaacs, William G. Taylor, 
and John C. Williams. Their correspondents are Messrs. Howes 
& Macy, New York; The Union Banking Co., Philadelphia; 
Johnston Brothers & Co., bankers, Baltimore; Lewis Johnson 
& Co., bankers, Washington ; Spencer, Vila & Co., Boston ; W. 
C. McClure, Memphis. ( See their card on the cover of this work.) 

Bichmond. — The Planters’ National Bank*of Richmond, offers 
to make collections throughout Virginia. President, J B. Davis ; 
Cashier, J. C. Davis. Their New York correspondents are the 
National Park I5ank and the Mechanics’ National Bank. 
The Planters’ National Bank has now a capital of $300,000. 

Staunton.^-TBB Virginia Banking and Trust Co., at Staun- 
ton, was chartered by the Legislature last year. The capital author- 
ized is $150,000, of which the sum of $110,000 has been paid in. 
President, H. M. Bell; Cashier, William H. Tams. Their New 
York correspondent is the Manufacturers and Merchants’ Bank, 
563 Broadway. 

West Virginia.— The Merchants’ Bank of Charleston, 
Kanawha County, the depository of the State of West Virginia, 
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offers to make collections on all Western points. Hedgman Slack, 
President; George Jeffries, Cashier. New York correspondents, 
Messrs. Fisk & Hatch ; Cincinnati, the Fourth National Bank. 

Wisconsin.— The Wisconsin Marine and Fire Insurance Co. 
Bank, established in the year 1839, at Milwaukee, makes collec- 
tions throughout the North-West. President, Alexander Mitchell; 
Cashier, D. Ferguson ; Assistant Cashier, John Johnston. Their 
New York correspondent is the Metropolitan National Bank. 
f See the card of this hank on the cover of this work.) 

Milwaukee. — The Bank of Commerce, at Milwaukee, organized 
under the General Banking Law of the State of Wisconsin, offers to 
make collections throughout the North-West. Edward O’Neill, 
President ; John Black, Vice-President ; Albert B. Geilfuss, 
Cashier. Cash Capital, $100,0t<0, with privilege to increase to 
8500,000. ( See their card on the cover of the July No.) 



NEW BANKS, BANKERS, AND SAVINGS BANKS. 

New York. 

Drexel, Morgan <fc Co., 53 Exch. Place. | R. VViathrop & Co., 18 Wall Street. 

Location. Name of Bank. Nem York Correspondents. 

-Pueblo, Cal First National Bank Kouutze Brothers. 

Chicago, Ills Cook County National Bank . . “ “ 

Greenville, “ First National Bunk 

Pontiac, “ Livingston County Bank 

Port Byron, “ E. E. Rogers & Sou Bank North America. 

Leavenworth, IND John S Whitten Winslow, Lanier & Co. 

Delphi, “ ...Spears, Dugan & Co National Broadway Bank. 

Atlantic, Iowa First National Bank Gilman, Son & Co. 

Clarinda, “ Page County Bank Ninth National Bank. 

Mt. Pleasant,** W. D. Evans Kountze Brothers. 

Oskaloosa, “ Union Savings Bank Gilman, Son & Co. 

Baxter Springs, Kan First National Bauk Northrup & Chick. 

Independence, “ . B. A. Cox Kountze Brothers. 

“ “ .Montgomery County Bank. ..Ninth National Bank. 

Fort Scott, “ .W. L. Hull Northrup Chick. 

Wyandotte, “ .First National Bauk 

Parsons, “ Crawford, Matthewson &. Co. .Fourth National Bank 

Covington, Ky Germau National Bank 

Versailles, “ Commercial National Bank. . .National Park Bank. 

Big Rapids, Mich Northern National Bank Importers and Traders N. B. 

Brighton, ...B. H. Lawson Duncan, Sherman & Co. 

Kalamazoo, “ ...City Bank Mercantile Nat. Bank. 

Winona, Minn Second National Bank 

New Ulm, “ Brown County Bank Ninth National Bank. 

Butler, Mo Bates County National Bank . . Gilman, Son & Co. 

Canton, “ Canton Savings Bank Henry CDws & Co. 

La Grange, “ First Natioual Bank National Park Bank. 

St. Charles, “ Union Savings Bank ..... 

St. Joseph , 11 The Colhoun Bauk Northrup & Chick. 

Brownsville, Nf.b First National Bank 

West Point, “ .. .Neligh, Bruner & Kipp Kountze Brothers. 

Columbus, “ ...Gerrard.R “ “ 
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Location. Name of Bank, Nero York Correspondent t. 

Oueonta, N. Y First National Bank National Park Bank. 

Newark, N. J Merchants & ManufactV B’k .Manufacturers Sc Merch’ts. 

Charlotte, N. C Bank of Mecklenberg Nat. Park Bank. 

North Lewisburg, O. .Bank of North Lewisburg Union Banking Co., Phila. 

Toledo, “ .Toledo Saviugs Institution. ..Bank of New York. 

Alliance, “ .Greiner, Summers & Co Duncan, Sherman Sc Co. 

Saltsburg, Pa Saltsburg Bank Lloyd, Hamilton Sc Co. 

Galveston, Texas Texas Banking Sc Ins. Co.. ..Ninth Nat. Bank. 

Staunton, Va Virginia Banking & Trust Co .Manufacturers Sc Merch’ts. 

Richmond, “ Isaacs, Taylor & Williams. ..Howes Sc Macy. 



CHANGES OF PRESIDENT AND CASHIER. 

Continued from July No., page 75. 



Name of Bank. 

Merchants N. B’k, Little Rock. Ark. 
Deposit S. Association, Mobile, Ala. 
Gallatin N. B. Shawneetown, Ills. 
First Nat Bank. Greensburg, I nd. 
Lawrenceburg Nat. Bank, “ 

Bank of Lafayette. N. O., L.a. 
First Nat. Bank, Lynn, IflHSS. 

Hopkinton Nat. Bank, “ 

Old Colony Nat. B’k, Plymouth, “ 
Central Nat. Bank, Troy, A. Y. 

Fourth Nat. Bank, Cincinnati, O. 
First. Nat. Bank, Waynesburg, Pa. 
First Nat. Bank, Oshkosh, Wis. 



Elect- d [a place of. 

Geo. R. Weeks, Pres. A. McDonald. 
L. C. Fry, Cash. B. F. Rowland. 

Marshal M. Pool, Pres. *Orval Pool. 

E. R Forsyth, Cash . Geo. H. Mills. 

E. G. Burkam, Pres. E. G. Hayes. 
James J. Wall, Cash. J.D.VanHorn. 
Owen Dame, Cash. *Wm. Bassett. 
Wm. E. Jenks, Cash. R. F. Claflin. 
Win. 8. Morrissey , Cash G. G. Dyer. 
Asa W. Wickes, Cash. *J. B. Kellogg. 
J. H. Hewson, Cash. R.W. Richey. 
R. W. Downey, Pres. Daniel Bonor. 
Charles Scriber, Cash. R. B. Kellogg. 



* Deceased. 



Dissolutions and Discontinued. 

New York. — Dabney, Morgan Sc Co.; Drexel, Winthrop Sc Co. 

Illinois. — H. R. Pomeroy Sc Co., Du Quoin. 

KENTUCKY. — Commercial Bank of Versailles (succeeded by the Commercial). 

Michigan. — Boardmnn & Monroe, fcouth Haven; Bueil, Bowen & Co., 
Union City ; D. L. Case &, Co., Lansing. 

Missouri — Bates County Bank, Butler, (succeeded by the Bates County 
National Bank) ; The LaGrange Savings Bank (succeeded by LaGrange 
National Bank); John Colhoun Sc Co., St. Joseph (succeeded by the Colhoun 
Bank;. 

New York. — Randall Bank, Cortland; Syracuse City Bank; Bank of 
Trmnansburg ; Ford Sc Cope, Oneonta (succeeded by National Bank). 

Tennessee. — Richland Savings Bank, Pulaski. 

Texas. — H. Runge Sc Co., Indianola. 

Virginia — People’s Savings Bank, Lynchburg. 

Wyoming. — Wilson Sc Morton, Cheyenne. 

Texas. — The card of H. Seeligson & Co., Indianola, Texas, may be found on 
the cover of this work. This firm is prepared to make collections in Western 
Texas, including San Antonia, Austin, Seguin, New Braunfels, Gonzales, 
Helena, Goliad. Victoria, Corpus Christi, and Rockport. They refer, by per- 
mission to the National Citv Bank, and Moses Taylor, Esq., and J. H. Brower 
& Co., New York: the Canal Bank; Ball, Hutchings & Co., and Perkins, Swen- 
son & Co., and T. H. McMahan & Co., Galveston ; the Citizens’ Bank, New' 
Orleans. 
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NOTES ON THE MONEY MARKET. 



New York, July 22, 1871. 



Exchange on London , at sixty days' sight , llOVfc a> 110^8 for gola. 



The money market has continued quiet throughout the month, accompanied with light trans- 
actions in stocks aud bonds- It is rarely that we ean record such ease and quietness as have 
prevailed in Wall Street for the past month. Loans on Government collaterals have been made 
recently as low as three per cent, on call ; and, with first class railroad collaterals, at four to five 
per cent. The accumulation of capital at New York is now greater than ever, as is fully indi- 
cated by the bank deposits, which are reported at two hundred and fifty-seven millions. The 
money market in other Eastern cities is reported as easy- The following are the current quo- 
tations in Wall Street : 

Per Cent. 



Loans on call -Government collaterals 4 a 5 

Commercial first-class indorsed paper, 60 days 4 Vi d 5 

Commercial first-class indorsed paper, 4 months 5^ d 6V* 

Commercial first-class indorsed paper, 6 months 6 a 7 

Commercial first-class, single names, 60 days 6 d 7 

Commercial first-class, single names. 4 to 6 months 6 d 9 

Bankers’, first-class foreign, 60 days ' 5 

Bankers’, first-class domestic, 3 to 4 months 5 a 6 



The National banks of New York city are fifty-three in number, with a cash capital oi 
$73,235,000. The State banks are twenty-five in number, with a capital of $14,000,000 making 
in all seventy -eight banks, with a combined capital of $87,235,000. The loans this year range 
from 263 to 301 millions, which is largely in excess of 1869 and 1870. The comparative lia‘ ilities 
and assets since Junuarv, 1867, have been os follows : — 













Legal 


Weekly 


1867. 


Loans. 


Specie. 


Circulation 


Deposits. 


Tenders. 


C >ea^ tags. 


Jan. 5.... 


.$257,852,460 . 


..$12,794,892 .. 


$32,762,779 . 


.8202,533,564 . 


.$65,026,121 . 


. $466,967,787 


July 6 


. 264,361,237 . 


.. 10 853,171.. 


, 33,669,397 


. . 191,524,312 . 


. 71,196,472 


.. 494,081.990 


Jan. 4. ’68. 


. 249,741.2^7 


.. 12,721,614 ., 


. 34,134,391 


.. 187,070,786. 


. 62,111,201 


.. 483.266,304 


July 3. . . . 


, 281,945,931 . 


.. 11,954,730.. 


, 34,032,466 , 


. . 221,050,806 . 


. 72,124,939 . 


.. 525 646.692 


July 4, ’69. 


. 259,090,057 


.. 20,736,122 .. 


. 34,379,609 . 


.. 180.490,415 . 


. 48,8^6,421 . 


585,304,799 


Jan. 3, ’70. 


. 250,406,387 


.. 31,166,908. 


. 34,150,887 


.. 179.129.3^4 . 


. 45,034,608 . 


.. 399,355.375 


July 4.... 


, 276,496,503 


.. 31.61 \330 . 


. 33,070.365 


.. 219,083,428, 


.. 56,815,254 


.. 562,736,404 


Dec. 5.... 


. 2 56,263.143 , 


, . 17,108,066 . , 


. 32.238,388 


.. 194,991,319. 


. 51,257,656 . 


,. 491 713.943 


Jan. 2, ’71. 


. 263,417,418 


. . 20.028 846 . 


. 32 153,514 


.. 168,238.995 . 


. 45,245,358 


.. 467.692.1 82 


Feb. 6.... 


270,789,777 


.. 26,233 573. 


. 31,764,129 


.. 215,388,595 . 


. 54,187,393 


.. 598,827,937 


March 6.. 


, 282,631,886 , 


.. 24,332 207 .. 


. 31,660,262 


.. 225,059,574 . 


. 58.019,768 , 


.. 667,431,330 


April 3... 


291,082.927 , 


.. 17,975,692. 


. 31.575.769 


.. 222,138,095 


. 53,270,543 


.. 648,349,105 


May 1.... 


. 287,554 538 


.. 15,597.183 . 


. 31,461,929 


. . 222.349,225 . 


. 60,426,291 


.. 809,774.660 


June 5. . . . 


. 291.802,148 


.. 13.789.880. 


. 30,988,723 


.. 241,383.519. 


. 70.900,833 


.. 6 8 323. 7< 8 


“ 26-.. 


. 293.973,645 


.. 14,015,216. 


. 30,660,606 


.. 213,521,513. 


. 71,361,163 


.. 681.0P7.rg8 


July 3 


. 296 237,959 . 


,. 16.526,451 


. 30,494.457 


.. 243.308,693 


. 71,348,828 


.. 561.r66.458 


“ 10... 


. 299,078,577 


.. 19,445,774 . 


. 30,411,872 


.. 251,307 553, 


. 69.976,825 


.. 428,819,008 


*■ 17... 


. 301,342,233 


.. 19,758,280 . 


. 30,380,961 


. . 257 532,294 . 


. 70 574,876 


.. 481,687,537 
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The comparative movements for the second week in July, since 1862. are indicated in the fol- 
lowing summary : 



1870 .. 


. $285,377,318 . 


.. $11,135,688 . 


. . $53,461,341 . . 


. 832,027, <86 . 


.. $234,332,355 


1869... 


....257,008,289 . 


.. 31,055,450 : 


.. 51,859,706 .. 


. 34,178,437 . 


.. 188,431,701 


1868... 


....282,915.490 . 


.. 20,399,031 .. 


. . 71,547,545 . . 


. 34.004,111 . 


.. 228,130,749 


18)7... 


. . . .249.560,255 . 


.. 11,197,700 . 


.. 73,411,301 .. 


. 33,574,948 . 


. . 199,435,952 


1866... 


....255,965,018 . 


.. 10 860,147 . 


. 80 524,992 .. 


. 27,579,020 . 


.. 213.C49.079 


1865... 


...222 96), 205 . 


.. 20,332 903 .. 


.. 52,756,229 .. 


,. 6,580,766 . 


. . 193,790,090 


1864... 


....190,835.761 . 


.. 21,033,912 . 





.. 4,688.892 . 


.. 147,981,325 


1863... 


....173,936,336 . 


.. 35,910,227 .. 





. 5,775,188 . 


.. 164,133.549 


1862... 


....149,768,293 . 


. . 3 1,064,575 . . 





. 9,244,953 . 


. . 132,427,178 



Foreign exchange tor this week's steamers is steady on the basis of 110% for the best bankers 
60 days’ sterling bills, and 110% for do. at short sight We quote : Bills at 60 days on London, 
109%/? 110 for commercial ; 110%®110% for bonkers’ ; do. ot short sight, 110% /?110% ; Paris at 
60 days, 5. 15% W 5.15; do. at short sight, 5.10% <£5.10 : Antwerp, 5.18%®5.15; 8wiss, 5.17%® 
5.13%; Hamburg. 36 ^36*4 ; Amsterdam, 40% 341 ; Frankfort, 40%®41% ; Bremen. 79379% ; 
Prussian thalers, Ti\d>T2\^. We odd the current quotations near the close of April, May, June 



and July : 

Sizty diys' Bills. April 20. May 23- June 22. July 22. 

On London, bankers 1091 3 110 .. 1101 3 110} .. 110 d 1101 .. 11CH 3 110| 

“ commercial 1091 3 1091 .. 109} 3 110} .. 1094 3 109} .. 109# 3 110 

Amsterdam, per guilder 40* 3 41 .. 401 3 411 •• 40# 3 41 .. 40} 3 41 

Bremen, per rix -dollar 78V 3 79 .. 78 * 3 79*.. 78} 3 79}.. 79 3 79* 

Frankfort, per florin 49} 3 41 .. 40} 3 41*.. 40} 3 41 .. 40$ 3 41* 

Hamburg, per marc-banco 35* 3 36} .. 36 3 36} .. 35} 3 36} .. 36 3 361 

Prussian thalers 71* 3 71*.. 71* 3 72 .. 71 3 71}.. 71} 3 72} 



The following are the quotations for coin used in foreign exports : American silver, large, 95 

</9.6; American silver, small, 94 396; Mexican dollars, old stamp, 1053106; Mexican dollars, 
new stamp, 104 3104} ; English silver, 480 3 486; five francs, 95*396; thalers, 71372; English 
sovereigns. 4923496; twenty francs, 3863389; Spanish doubloons, 15 90316.15; Mexican 
doubloons, 15.50315 65. 

The National banks of Boston are fifty in number, with a combined capital of over $48,000,000. 
and surplus profits, in October last, $12,872,576. The loans have advanced to 119 millions. We 
annex the returns for 1867-1871 : 



1867. Loans. Specie. Legal Tenders. Deposits. Circulation. 

August 5 $96,367,558 ....$ 472,045 ....*15,111,084 ....$33,398,850 ....$24,655,075 

Jan. 6. 1668.... 94.969,249 .... 1,466,246 .... 15,513,169 .... 40,656,022 .... 24,625,559 

July 6 100,110.830 .... 1.617,633 .... 15,107.307 .... 43,458,654 .... 25,214,196 

Jan. 4. 1869. . . . 98,423 644 .... 2,203,401 .... 12.938.342 .... 37.538,767 .... 25,151 340 

Jan. 3, 1870. . . . 105,985,214 .... 3,765.347 .... 11,374,559 .... 40,007,225 .... 25,280,893 

Dec. 5 108.544,507 .... 2,105,536 .... 12,812,076 .... 44,345 792 .... 24 653.930 

Jan. 2,1871.... 111.190,173 .... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24,662,209 

Februury 6. . . . 112,578,740 .... 3,406,552 .... 12,771,765 .... 47,857,984 .... 21,769,239 

March 6 111,657,715 .... 2,492.680 .... 12,072.109 .... 44,977,713 .... 24,685,753 

April 3 111,725,848 .... 2,063.757 .... 12,862,403 .... 47,572,456 .... 24,787,. r 07 

Mayl 113,194,597 .... 1,854,795 .... 12,563,549 .... 49,470,076 .... 21,875 836 

June 5 114,564,740 .... 1,735,848 .... 12,614.832 .... 51,653,822 .... 24,952,752 

“ 19 116,550,795 .... 1,213,211 .... 13,393,035 .... 50,223,025 .... 24, 62?, 952 

“ 26 117,756,367 .... 1,036.053 .... 13,314,895 .... 49.388,467 .... 24,833.311 

July 3 119,152 159 .... 1,441,500 .... 13,117,482 .... 50,693,067 .... 2* 816,012 

“ 10 119,522,743 .... 2,3.7,084 .... 12,057,763 .... 50,153,711 .... 25,029,041 

** 17 119.937,133 .... 2,514,036 .... 12,037,479 .... 49,471,116 .... 25,089,445 



These returns indicate an increase in loans, sluce January last, eight per cent ; with slight 
changes in the other items within a few weeks. 

In the Stock Market for July there has been a limited business, and at higher prices in some 
instances ; but the market is generally weak. We annex the current quotations offered at the 
close of each week since the month of May. 
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8T0CKS. May 26. Jun. 2. Jaw. 9. Jaw. 16. Jan 23. Jan. 30. J7y7. JVyl4. 



N. Y. Cent. Sc Hudson River R. R. 


.100 . 


. 991 . 


. 98* . 


. 985 • 


. 974 


.. 96* . 


. 97 . 


. 96j 


N. Y. Cent. Sc Hudson River Scrip. 


. 94| . 


. 931 . 


. 931 . 


. 921 . 


. 925 


.. 911. 


. 92 . 


. 911 


Harlem R R 


.133* . 


. 1341 . 


. 1631 . 


. 133 . 


. 127} 


.. 126 . 


. 1275 . 


. 130 


Erie R. R. Shares 


. 301 . 


. 30 . 


. 314 . 


. 29* . 


. 288 


.. 27* . 


. 271 . 


. 285 


Reading R. R. Shares 


.1171 . 


. 1181 . 


. 117 . 


. 1171 . 


. 1171 


.. 110 * . 


. Ill* . 


. 112 


Lake Shore Sc Mich. South’n R. R. 


.1141 . 


. 1141 . 


. 1131 . 


. 1141 . 


. 1131 


.. 106* . 


. 110 * . 


. loea 


Toledo Sc Wabash R. K 


. 64* . 


. 63i . 


. 631 . 


. 621 . 


. 61 . 


.. 581 . 


. 591 . 


. 595 


Pittsburgh Sc Fort Wayne R. R. . . 


. 991 . 


. 991 . 


. 99* . 


. 991 . 


. 1005 


.. 100 . 


. 100 . 


. 1061 


Chicago Sc North-western R. R.... 


. 661 . 


. 861 . 


. 851. 


. 79 . 


. 755 


.. 738. 


. 735 . 


. 725 


Chicago Sc North-western, pref.... 


. 99J . 


. 98s . 


. 98 i . 


. 92> . 


. 895 , 


.. 90* . 


. 911 . 


. 915 


Chicago Sc Rock Island R R 


.1191 . 


. 1231 . 


. 121 * • 


. 1221 . 


. 1138 . 


.. 108* . 


. 1081 . 


. 1068 


Milwaukee Sc St. Paul R. R 


. 621 . 


. 621 • 


. 611 . 


. 611 . 


. 60* , 


.. 60 . 


. 60* . 


. 59* 


Milwaukee Sc St. Paul, pref 


. 82 . 


. 811 . 


. 81 . 


. 80J . 


. 798 . 


.. 79* . 


. 61 . 


. 80] 


Ohio Sc Mississippi 


. 511 . 


. 48 . 


. 471 . 


. 471 . 


. 455. 


.. 475 • 


. 471 . 


- 445 


Central R. R. of New Jersey 


.1131 . 


. 112 . 


. 1111 . 


. 110 . 


. 1111 . 


.. Ill . 


. 1071 . 


. 1065 


Chicago Sc Alton R. R 


.1191 . 


. 120 . 


. 1191 . 


. 1195 • 


. 120 


.. 121 . 


. 121 . 


. 121 


Chicago Sc Alton, pref 


.1211 . 


. 120 . 


. 125 . 


. 124 . 


. 125 


..124 . 


. 125 . 


. 1245 


Panama K. R. Co 


. 50 . 


. 49 . 


. 54 . 


. 521. 


. 50 


.. 515- 


. 515. 


. 50 


Cleveland, Columbus Sc Cin. R. R. 


. 89* . 


. 891 . 


. 895 . 


. 891 . 


. 885 . 


. . 695 . 


. 90 . 


. 915 


Columbus, Chicago Sc C 


241 - 


. 231. 


. 221 . 


- 211 . 


. 21 § 


.. 201 . 


. 191 - 


. 195 


Delaware Sc Lackawanna R. R. . . . 


.1101 . 


. 1091 - 


. 1081 . 


. 105 . 


. 106 


. . 105* . 


. 1061 . 


. 108 


Hannibal Sc St. Joseph R. R 


.1021 . 


. 1001 . 


. 95 . 


. 911. 


. 66 


.. 845 . 


. 84 . 


. 805 


Hannibal Sc St. Joseph, pref- 


.101 . 


. 100 . 


. 921 . 


. 92 . 


. 89 . 


,. 895 . 


. 87 ., 


. 65 


Illinois Central R. R 


.136 . 


. 138 . 


. 138 . 


. 136 . 


. 135 . 


.137 . 


. 136 ., 


. 137 


Michigan Central R. R 


.1241 . 


. 1241 .. 


. 126 . 


. 126 ., 


. 1255 . 


.121 ., 


.121 ., 


. 121 


Morris Sc Essex R. R 


. 941 . 


. 941. 


. 941 . 


. 935 . 


. 92 . 


. 93 . 


. 93 . 


. 935 


Boston, Hartford Sc Erie R. R 


. 3i . 


. 3 . 


. 21 . 


. 21 . 


. 21 . 


.. 35 . 


. 21 . 


. 28 


Union Pacific R. R 


. 341 . 


. 34 . 


. 321 - 


. 311 . 


. 321 - 


. 301. 


. 311., 


. 29* 


Western Union Telegraph Shares.. 


. 591 - 


. 58 . 


. 581 ., 


. 598 • 


. 595 • 


. 581 .. 


. 58* .. 


. 585 


Mariposa Gold, preferred «... 


. 9§ . 


. 8 i . 


. 8 * ., 


. 75 


. 7* . 


. 65. 


. 51 ., 


6 


Quicksilver Mining Co., pref 


. 13 . 


. 13 . 


. 131. 


. 131. 


. 125 • 


. 11 .. 


. 12 . . 


■ l«5 


Pacific Mail 8 teain“hip Co. Shares. . 


. 47 . 


. 451 . 


. 431 . 


. 435 . 


. 41* . 


. 42|.. 


. 435 -. 


445 


Canton Company Shares . 


. 821 .. 


. 83 .. 


. 821 ., 


. 82* .. 


. 801 . 


. 80 .. 


. 785.. 


. 785 


Delaware Sc Hudson Canal Co 


.1241 .. 


. 124 .. 


, 124 .. 


. 1235 .. 


. 1225 . 


. 1215 


. 122 .. 


123 


Dubuque Sc Sioux City R. R 


87 .. 


, 89 .. 


, 901 .. 


. 89 .. 


, 94 . 


. 94 .. 


. 93 .. 


80 



The Philadelphia banks are thirty in number with a combined capital (all under the National 
Bank Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and have 
this month reached nearly fifty-eight millions. The deposits have declined to forty-five millions. 





Legal 'lenders . 


Loans. 


Specie. 


Circulation. 


Deposits. 


Aug 3, 186 


. .§16,733,198 . 


..$53,427,840 . 


...$ 302,055 . 


..$10,635,925 . 


...$38,094,543 


Jan. 4, 1868 


.. 16,782.432 . 


. . 52,002,304 . 


... 235,912 . 


. . 10 639,000 


... 36,621274 


July 6 


... 16,443,153 . 


. . 53,653,471 . 


. . . 233,996 . 


.. 10,625,426 . 


... 44,824,398 


Jan. 4, 1869 


.. 13,210,397 . 


. . 50,716,999 . 


. . . 252,483 . 


.. 10,593,719 . 


... 38,121023 


February 1 


. . 14,296,570 . 


. . 52,632,813 . 


. . . 302,782 . 


. . 10,593,351 . 


... 39,677,943 


December 6 


... 12,991,469 . 


.. 51,968,040 . 


. . . 932,468 . 


.. 10,6e3.252 . 


... 38,878.533 


Jan. 3 1870 


.. 12,670,198 . 


. . 51 662,662 . 


... 1290,096 . 


.. 10,568.681 . 


... 38,990,0*1 


February 7 


.. 13,741 867 . 


. 51,8*28,563 . 


... 957,510 . 


.. 10,568,081 . 


... 39,512,149 


December 5 


. . 12,698,298 . 


.. 51,(183,136 . 


. . 800,705 . 


.. 10,814 300 . 


... 38,682,809 


Jan. 2, 1871 


, . . 12,653 166 . 


.. 51.861,827 . 


... 1,071.528 . 


.. 10,813,212 . 


... 38 660.403 


February 6 


... 13,546,781 . 


. . 53,018,868 . 


... 866.1C6 . 


.. 10,S42,926 . 


... 40,397,277 


March 6 . . . 


. . 13,054,369 . 


. . 53,444,240 . 


. . . 714.399 . 


.. 10.942.966 . 


... 39,975.267 


April 3.... 


.. 11.977.547 . 


.. 54,040,616 . 


... 369,651 . 


.. 11,074.154 . 


... 38,667,490 


May 1 


.. 11,403,338 . 


.. 54,661,445 . 


. . . 356,543 . 


.. 11,196.345 . 


... 43,024,711 


June 5 


. . 16,199,094 . 


.. 56,099,238 . 


... 166,413 .. 


. . 11.189,525 . 


... 47,341,641 


“ 19.... 


.. 14,7 11,605 . 


.. 57,630,706 . 


... 143.341 .. 


... 11,183,478 . 


... 46,061.956 


“ 26 ... . 


.. 14,501,691 . 


. . 57,713.909 . 


. . . 139,271 . 


... 11,171,983 . 


... 46 070,481 


July 3 


.. 14,802,502 . 


.. 58,130.492 . 


. . . 233,883 . , 


... 11,190,228 . 


... 47,439.791 


“ 10 .... 


.. 14,070,929 . 


.. 57,156,037 . 


... 284,102 . 


... 11,228,057 . 


... 45,569,631 
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8uch is the plethora of money in England, that the Bank of England has reduced the rate ot 
discount to two per cent, per annum. We subjoin the London quotations for mercantile paper 
having various periods to run ; — 

Bank Bills— 3 months 2*4 percent. Trade Bills— 3 months 2*4 percent. 

“ “ 4 “ 2 «* “ “ “ 4 “ 234 

** “ 6 “ 2#®3 “ “ “ “ 3V 4 

The allowances for money at the London Joint Stock Banks and Discount Houses are as 
follow : — 

Joint Stock Banks at call 1*4 per cent. Discount Houses, 7 days’ notice 1^ per cent. 

Discount Houses “ IV 4 “ 41 “ 14 “ lVfc “ 

The French loan has been a great success. The subscriptions on the 27th June were 4,500 
million francs — equivalent to £180,000,000 sterling, or 900 million of dollars. 

The discount quotations current in the ohief continental cities are as follows for July, 1870, 



and July, 1871: — 


Bank Bate per cent . 


Open Market per cent. 




1870. 


1871. 


1870. 


1871. 


Parir 




6* 


2Mi 










..6 


.. 5 




4 




4 


.. 3 Mi 






.. 3 


. . 2% 


.. 3V 4 2> Mi 




q 




. . 234 


.. 3*4 




5 


• • 6 • • 


..5 


6 




2Vfe 




.. 2 Mi 


.. 3 Mi 


UaHriH 




5 . . 


5 


.. 5 








..3 


.. 3ty 




• • • • 








8t. Petersburg 


........ 6 ... 


• • 8 • • 


.. 6V* -. 


6 



* Nominal. 



Railroad bonds are led in point of activity by the Union Pacific securities. The following 



are the bids : 

Offered. 


Asked. 


N. Y. Central 6s. 1883 


92$ 


... 93 


N. Y. Central 6s, 1887 


. 90$ 


... 92 


N. Y. Central 6s, R. Es.... 


89 


... — 


N Y. Central 6s, Subsc’n.. 


69 


.... — 


N. Y. Central 7s, 1876 


103 


. . . . 104$ 


Erie 1st Mortgage Ex 


.101$ 


— 


Erie 1st Mort. Indorsed. . . . 


, 92$ 


.... — 


Erie 2d Mort. 7s, 1879 


. 96 


— 


Erie 3d Mort. 7s, 1883 


. 93$ 


.... — 


Erie 4th Mort. 7s, 1880 


. 88 


.... 90 


Erie 5th Mort. 7s 1883 


84 


— 


Buff. N. Y. Sc E. 1st M. ’77. 


. 93$ 


.... 94 


Long Dock Bonds 


. — 


.... 90$ 


Hud. R. 7s. 2d M. S. F. ’85. .103$ 


.... — 


Hud. R. 7s, 3d M. 1875.... 


. — 


.... 104$ 


Harlem 1st Mortgage 7s..., 


.102 


.... 102$ 


Har. Cen. 31. Sc 8. F. 6s. . . 


. 94 


.... 96 


Albany Sc Sus. 2d Bonds.. 


. 94$ 


.... 95 


Albany Sc 8us. 3d Bonds. . . 


. 94 


— 


Michigan Cen. 1 M. 8s. 1882. 


.120$ 


.... — 


Chic. B. Sc Q. 8 p c. 1 M. . . 


.110 


.... 110 $ 


Mich. So. 7 p. c. 2d Mort. . . 


. 97 


.... 97$ 


Mich. So.«t N. I. 8. F. 7 ^ ct.101* 


.... 102 


Pacific R.7». guar, by Mo. 


. 99 


.... 99$ 


Central Pacific Bonds 


. 98$ 


.... 98$ 


Union Pacific 1st M Bonds. 


. 88 


.... 88$ 


Union Pacific L. Grants 7-s. 


. 84 


.... 84 



Offered Asked. 

Toleda& Wab. Cons. Conv.. — .... 89 

Hannibal Sc Naples 1st M. .. 88 .... — 

Great Western 1st M., 1883.. 94 .... 95 

Great Western 2d M., 1693. . 86" .... 66$ 

Quincy Sc Tol. 1st M. , 1890. .85$ .... 86$ 

Galena & Chic. Extended. . 102$ .... 103$ 

Galena &. Chicago 2d Mort. . 97$ .... 101 

Chicago R. I. Sc Pacific 100$ .... — 

Morris & Essex 1st, Mort. ... — .... 104 

Morris Sc Essex 2d Mort.... 100 .... 101 

Cleveland Sc Toledo S. F . . .100$ .... 101$ 

N. J. Central new bonds 1031 .... 104$ 

Pitts . F.W.&C., 1st M.... 102$ .... — 

Pitts. Ft. W. Sc Ch. 2d M . . . . 99$ .... 100 
Pitts. Ft. W. Sc Ch. 3d M. . . 97 .... 100 

Pitts. F. W. & C. 8 p. e. b. .101 .... — 

Cleve. Sc Pitts. Con. S. F. . . . 92 93$ 

Cleve. Sc Pitts. 2d Mort.... 100 .... — 

Cleve. Sc Pitts. 3d. Mort 96 .... — 

Cleve. Sc Pitts. 4th Mort 85 .... 85$ 

Chic. & Alton Sinking F. ..101 .... — 

Chicago & Alton 1st Mort .. .102 .... — 

Chicago Sc Alton Income. .. . 95 .... — 

Ohio Sc Miss. 1st Mort 99 .... — 

Ohio Sc Miss. Consolidated . . 92 .... 93 

Dab. Sc Sioux City 1st M .. . 93 .... 95 

St. Louis Sc Iron M’n 1st M.. 94$ .... 94$ 
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State Bonds this week are dull, but quotations were well maintained. Large transaction* 
have been in Missouri aud Tennessee Six per Cents. The following were the bids : — 



Offered. 


Asked. 


Offered. 


Ask'd 


Tennessee 66, old 


71* 


.... 


711 


Ala amt 8s, Railroad Bonds . — 


95 


Tennessee 6a, new bonds... 


71* 


.... 


72 


Arkansas 6s, Funded. 


.. — 


55 


Virginia 6s, old 


66* 




67} 


Ark. 7s, Memphis &L. R.. 


.. — ... 


65 


Virginia 6s, new Bond* 


73 




73} 


Ark. 7s, L. R. P. B &N. O 


.. — 


49 


Virginia 6s, reg., old 


55 




55} 


Ark. 7s, Miss., O. &R. River. — .... 


49 


Virginia 6s, reg., 1867 


63 




— 


Ohio 6s, 1875 


..101 ... 


— 


Virginia 6s. Deferred Bonds 


23 




— 


Ohio 6s. 1881 


..102 ... 


— 




911 






Ohio 6s 1686 


..102 




North Carolina 6s, old 


45 




451 


Kentucky 6s 




100} 


North Carolina, F. A. ’66... 


— 




35 


Illinois Canal Bonds, 1670. 


.110} ... 


— 


North Carolina, F. A. ’68. .. 


— 




32 


Illinois Coupon 6s, 1877. . . . 


.100 ... 


— 


North Carolina, new Bonds. 


27 




27} 


Illinois Coupon 6s, 1879.... 


.100 ... 


— 


North Carolina, special tax. 


— 




20} 


Illinois War Loan 


..100 ... 


— 


South Carolina 6s 


— 




75 


Indiana 6s, War Loan 


.100 ... 


— 




58} 








100 




South Coroiina, A. &■ O. • . • 






62 




- 99} , , T 




Missouri 6s- 


96} 




99 




99} T - T 




Mo. 6s, H. &. St. Jo. Issue... 


96} 




96 


Michigan 6s, 1883 


. 99i ... 





Louisiana 6s . 






70 




-107} 


108} 


Louisiana 6s, new F. D 


58 






New Y< rk coup. B’y L’n. . . 


.107} ... 




Louisiana 6s Levee Bonds.. 


72 




74 


N. Y. 6s, Canal Loan, *72. 


,.106} ... 


_ 


Louisiana 8s. Levee Bonds.. 


— 




90 


N. Y. 6s, Canal Loan, ’73. 


.106} ... 


— 


Louisiana 8s, L. B. of 1875. . , 


87} 




89} 


N. Y. 6s, Canal Loan, ’74. 


,.106} ... 


— 


Louisiana 7s, Penitentiary. . . 


70} 




— 


N. Y. 6s, Canal Loan, '75. 


.106} ... 


— 


California 7s 


111 




— | 


N. Y. 6s, Canal Loan, ’67. 


,.106} ... 


— 


Connecticut 6s 


100} 




102 


N. Y. 6s, Canal Loan, 78. 


.106} ... 


— 


Rhode Island 6s 


ICO 




_ f 


N. Y. 5s, Canal Loan, '74. 


.101 ... 


— 


Alabama 5s 


_ 




70 | 


N. Y. 5s, Canal Loan, 75. 


.101 ... 


— 


Alabama 8s 


99 




100 ' 


N. Y. 5s, Canal Loan, 76. 


.101 ... 


— 



DEATHS. 



At LynN, Mass., on Wednesday, June 21st, aged 68 years, William Bassett, Cashier of 
the First National Bank or Lynn. 

At Shawneetown, Illinois, on Friday, June 30th, Orville Poole, President of the 
Gallatin National Bank of Shawneetown, Gallatin County. 
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SAFE DEPOSITORIES IN THE UNITED STATES. 



Prominent, if not foremost, among the many modern improvements 
in business methods, we have good cause to rank what have become 
well-known in .New-York, and the Eastern States, as 41 Safe Deposi- 
tories.” 

Of the object, responsibility and modus operemdi of these institutions, 
our citizens, in general, are well informed ; there being a number of 
them in New-York, Philadelphia, Boston, and other commercial com- 
munities, doing a large and increasing business, sustained by capital- 
ists, and patronized by a multitude of mercantile men and leading 
citizens. 

We propose, now, to give a brief account of one recently estab- 
lished in Chicago, well worthy of a more extended notice. 

After a careful inspection of the depositories in this city and 
Philadelphia, Thomas B. Bryan. Esq., a prominent capitalist of 
Chicago, decided to establish one in that city, with a capacity ade- 
quate to the rapidly increasing wants of the great north-western 
metropolis. 



> 
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Accordingly, he has erected (entirely at his own expense) a suit- 
able fire-proof building, directly opposite the City Hall and Police 
head-quarters, upon Randolph street; and has built within it a 
column of four vaults, so high and massive that no falling wall of 
adjacent buildings, nor any other calamity incident to large confla- 
grations, can by any means disturb it or effect its safeguards. • 

In one of these vaults — which is lined with alternate layers of steel 
and iron plates, bolted together, (two and three-quarters inches thick), 
in addition to the massive masonry, is a burglar-proof safe of the 
largest dimensions — a safe within a safe. It has the most approved 
bank combination locks ; and is constructed for the custody of Gov- 
ernment securities and miscellaneous bonds, and for wills and docu- 
ments of special value, which the Depository must render to the 
owners upon demand. 

This vault has two doors— an outer and an inner one— of immense 
weight, and about two feet apart. The inner has a lock which would 
defy the most skillful Hobbs that ever hob-nobbed at a safe door. The 
outer is doubly-armed in this respect,— having two of the most recent 
and tmpickable combination locks ; with billions of changes, in charge 
of two officers, neither of whom can enter without the co-operation of 
the other : thus preventing any one having access to the vault alone 
— a precaution rigidly observed in all the visits to this safe; the 
president himself not being allowed an entrance unaccompanied by 
the guard, or custodian. 

This column of four safety vaults, composed of and supported by 
the strongest and most substantial masonry, is enclosed in a five 
story marble building, fire-proof throughout. The basement is a’ 
complete citadel. The main walls of massive masonry enclose what, 
at first glance, appears like one marble edifice within another. The 
inner structure is, in fact, an intermural vault, occupying two-thirds 
of the entire basement, and having an iron ceiling, arched in a man- 
ner that would render it perfectly secure against any superincumbent 
pressure, however great. It is well ventilated ; has fire and burglar- 
proof doors, and serves admirably its purpose — the custody of bulky 
valuables, such as trunks, valises, boxes, etc., containing family plate, 
laces, and other costly articles, for ornament or use; which in 
private residences tempt the unscrupulous depredator to robbery and 
murder. Of course, the utility of such a vault is well understood in 
this city, and we suppose that robberies are sufficiently common in 
Chicago to render it quite a desirable security there, also. In New- 
York and Philadelphia, the custom of storing family plate, jewelry, 
etc., in the Safe depositories has been as general as subscribing to 
the newspapers ; hence, the great decrease in the number and extent 
of burglaries. 

The ‘‘Chicago Fidelity Safe Depository” is judiciously 
located to ensure its security, on a great thoroughfare, and only a 
few rods from the Court-House, in the basement of which the police 
“ are wont to congregate,” within sound of the fim vibration of the 
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huge burglar-alarm which is attached by magnetic connections to 
every window and door in the building. 

The new depository is an elegant and showy structure, admirably 
lighted through its ample windows and glass-doors, and presenting 
its interior fully to the view of all passing. 

Let us look in. The first object is a bronzed iron grating, rising 
from the encaustic tiles to the concaved iron ceiling, eighteen feet 
above. This partition has a pleasing appearance, notwithstanding 
its great strength and all its bolts and bars ; being interspersed with 
scroll-work, and symmetrical variations in the shaping of its material, 
and lightened up to the eye by the skill of the artist. It has a double 
and a single gate for the entry of customers, and the officers of the 
institution ; but neither the gates, nor the railing, offer any obstruc- 
tion to the view, without or within. 

A special policeman stands guard at these gates. 

The renters of the numerous small safes, in the main vault, are 
provided with alcoves and are well supplied with stationery, in an 
extensive room in the rear, but quite convenient to the vault, and as 
well lighted as if in front. In any one of these alcoves the customer 
may examine his documents, money and securities, as free from ob- 
servation as if in his own private office. 

As is the case in other institutions of the same kind, the Chicago 
depository keeps a personal description of every customer, with his 
secret password, and he or she (for they include ladies as well as 
gentlemen), is admitted into the vault by the secretary, or other 
officer. This — together with the reference, password, and other 

identification — is a sufficient precaution against a misuse of the safe, 
and renders it utterly impossible for any member to infringe upon 
the rights of others in the depository. 

It is intended that the entire building shall be devoted to the busi- 
ness of the 44 Guarantee and Investment Association,” and the 
Depository branch ; hence we find the second floor divided into two 
spacious offices, in one of which is another large safety vault, fbr the 
use of the Company's Fiduciary and Executory, department, with its 
appropriate complement of counsellors, notaries and clerks, under the 
immediate direction of the president, whose legal attainments and 
long experience in the management of estates and executory trusts, 
have obtained for him such a reputation in Chicago and throughout 
Illinois, as cannot fail to augment very materially the patronage to 
be received by the Company in this important branch of their oper- 
ations. 

After having completed the massive building which we have briefly 
described, its owner accepted the proposal of a number of capitalists 
to consolidate with his enterprise an unorganized one of their own, 
looking Jo the execution of fiduciary trusts, investments, loans, etc., 
and a joint stock company was the result of the fusion of these two 
schemes, under a special charter, the provisions of which enable the 
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com pan y to furnish an absolute guarantee to capitalists for the payment 
of both principal and interest of all loans negotiated by them, — thus 
allowing Eastern lenders to avail themselves of the prevailing high 
rates of interest, at the west, w'ith absolute security. 

As “ brief chroniclers of the time ” (and to some extent the ac- 
cepted organ of financial enterprise throughout the United States), 
the editors of the Bankers’ Magazine extend a cordial welcome to 
all the associations for the protection of bonded securities and other 
valuables. They are among the valuable institutions of the day, and 
are admirably calculated for the defence of the capitalist — no bond- 
holder need now have his property at risk. 

Among the institutions of this kind, now in operation, are the fol- 
lowing : 

I. The “Safe Deposit Company of New-York,” Nos. 144-146 
Broadway; Capital, $100,000 ; President, F. H. Jenks; Secretary, 
Frederick Foster. This was the first Company that was chartered 
for the purpose of taking charge of public securities on a commission, 
and has been quite successful. 

II. The Stuyvesant Safe Deposit Company,” Third Avenue, 
New-York. 

III. The li Mercantile Loan and Warehouse Company” — in the 
Equitable Insurance building, corner of Broadway and Cedar street. 
Chartered, 1870. 

IV. The “National Park Bank” vaults, Nos. 214-216 Broad- 
way. The safe deposits here are guaranteed by the capital of the 
bank, $2,000,000. 

Messrs. Ball, Black & Co., No. 563 Broadway, jewelers, have 
also extensive arrangements for the deposit of private securities in 
their fire-proof building. 

In Philadelphia, the “Fidelity Insurance and Safe Deposit 
Company,” Nos. 329-331 Chesmit street; President, N. B. Browne, 
Vice-President, Clarence H. Clark; Secretary and Treasurer, 
Robert Patterson; Capital subscribed, $1,000,000; Paid in; 
$700,000. Coupon bonds, stocks, securities, family plate, coin, deeds* 
and valuables of every description received for safe-keeping, under 
guarantee, at very moderate rates. The Company also rent safes 
inside their burglar-proof vaults, at prices varying from fifteen to 
seventy-five dollars a year, according to size. An extra size for 
corporations and bankers. Rooms aud desks adjoining vaults pro- 
vided for safe-renters. The Company act as executors, administra- 
tors and guardians, and receive and execute trusts of every descrip- 
tion, from the courts, corporations and individuals. Trust funds and 
investments kept separate from assets of Company. 

In Boston, the “ Union Safe Deposit Vaults,” in State street, afford 
ample safety for protection against burglars and thieves ; tlie charge 
being only $1 to $2 per thousand, annually. 
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LEGAL MISCELLANY. 

[Continued from page 145, August No.] 

17. The Duties of Notaries. 18. Liability to Contribution. 19. 
Ihyment of Fraudulent Checks . 20. The Income Tax. 21. Tax on 
State Stock Dividends. 22 Executors and Administrators. 

XVII.— The Duties of Notaries. 

Commercial Bank of Kentucky ys. Varnum. — Barkesdale & 
Co., of St. Louis, drew a bill of exchange on the ParkBank payable at 
four months to the order of John F. Darby. Darby indorsed it over to 
the plaintiff, who forwarded it to their correspondent, the Metropolitan 
Bank of this city, for collection. The Metropolitan Bank placed the 
bill in the hands of their notary, Mr. Varnum, for presentment. He 
did not himself present it, but sent it by his partner, Mr. Turney, for 
presentment. Barkesdale & Co. being insolvent, payment was refused. 
Mr. Varnum made out the usual protest and sent out the usual notices. 
The plaintiff, seeking recourse against the indorser, was met by the 
defence that the presentment and demand were not made by a notary, 
and on this ground defeated. They then sued the notary for mal- 
feasance in office, laying their damages at their loss. The court below 
found for the plaintiff, holding that in the case of foreign drafts the 
notary himself must present, though in the case of inland drafts the 
clerk may act for him. The defendant appeals, claiming that this 
was not a foreign draft in the sense claimed by the plaintiff, and that 
custom equally sanctioned the presentment of foreign and inland 
drafts by the clerk of the notary ; and that in any case the Metro- 
politan Bank, and not its notary, were primarily responsible. 



XVIII.— Liability to Contribution by Indorsers. 

In a late case of Mitchell vs. English, Grant’s Chan. Rep. Vol. 
XVII, 303, a bill was filed by the assignee of an accommodation 
indorser against a subsequent accommodation indorser, to enforce 
contribution by the latter toward the amount which such prior in- 
dorser had been obliged to pay to retire such note. The Court 
recognized the law as well established that co-sureties for the same 
debts are liable to mutual contribution, although they might contract 
independently, and indeed without knowledge of each other ; and that 
accommodation indorsers of a negotiable security are to be considered 
as co-sureties irrespective of the order of their liability on the instru- 
ment itself ; still it was held that every surety does not necessarily 
undertake an equal liability with other sureties for the same debt, and 
that while he will be presumed to do so in the absence of any limita- 
tion of his liability, th^re is nothing to prevent him from qualifying 
this by contract. In this case it was held that the defendant having 
stipulated that he should only be liable in default of the other in- 
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dorsers, the plaintiff could not make him contribute, and his bill was 
dismissed with costs. 



XIX. — Payment of Checks. 

Our banks, in paying checks, cannot be too particular about having 
an identification of the parties to whom the money is paid! A rule 
long ago established by our. Boston banks requires the paying- tellers 
to make themselves sure in all cases that the money which they dis- 
burse upon checks goes into the hands of parties known at the banks r 
either from direct acquaintance, or through an introduction by well- 
known persons. A long period of freedom from loss or trouble from 
paying out money to dishonest presenters of checks is always sure to 
lead bank officers to neglect proper precautions, and to gradually 
slide into quite loose ways of doing business. And in this direction 
they sometimes run till suddenly brought up by the discovery of a 
forged endorsement, or by the revelation of the unpleasant fact that 
they have been paying, to dishonest parties, checks made payable to 
bearer which have been~ lost or stolen. Boston bank officers are 
sometimes charged with being too particular in the matter of endorse- 
ment of checks that come to them through the clearing house, or 
which are presented to them at the counter by responsible persons- 
Without doubt much more care is exercised in the matter of guaran. 
tees of endorsements in State street than New York. And we think 
the Boston ideas regarding the point are the most safe and sensible. 
No Boston bank will pay a check endorsed by attorney without hav- 
ing full knowledge that the person signing as attorney is duly 
authorized thus to act, or a special guarantee to this effect from some 
responsible party. And Boston banks are also very particular in 
requiring special and responsible guarantees for all apparent irregu- 
larities of endorsements. New York bankers sometimes take the 
ground that the last endorser guarantees all above him without any 
special certificate to that effect. Judge Story long ago ruled that 
such a position was untenable, and hence the course of action common 
among the State street banks. — Com . Bulletin . 



XX. — Income Tax. 

In the United States Circuit Court, Eastern District of Pennsyl- 
vania, Judge Strong has rendered a decision affirming the consti- 
tutionality of the income tax, and declaring that it is not a u capitation 
or other direct tax ” in the sense in which the framers of the Constitution 
and the people of the States who adopted it, understood such taxes. 
As the question will come before the Supreme Court for final 
determination, Judge Strong thought it unadvisable to spread upon 
the record an argument, ana filed no opinion giving the reasons that 
led him to his conclusions. « 

Judge Benedict, in the United States District Court, Eastern 
District of New York, has denied an application presented by Daniel 
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C. Bobbins for an injunction restraining Collector Freeland from 
collecting the income tax assessed upon him. The ground of the 
application was that the tax was a direct tax, and thus unconsti- 
tutional ; that the plaintiff has no remedy at law sufficient to indem- 
nify him if the collector should be allowed to distrain and sell his 
property, $nd the plaintiff would thus be deprived of his property 
without due process of law. Without arguing the question of constitu- . 
tionality, United States District Attorney Tracy for the defendant 
called the attention of the court to section 19 of the act of 1860, for- 
bidding a suit to restrain the assessment or attention of taxes in any 
court, and submitted the case of Pullen v. Kissenger, Abbott’s U. S, 
Keports, p. 94. 



XXI.— Tax on State Stocks. 

Secretary Boutwell recently referred to Attorney-General Aker- 
man the question whether the State of Massachusetts is entitled to 
return of internal reVenue tax paid on dividends, accruing to the 
State, as stockholder in the Boston and 'Albany Railroad. The 
Attorney-General in reply states that he does not understand the law 
to compel the Commissioner to refund the tax which he may judge to 
have been erroneously collected. He is authorized, not obliged, to 
refund ; but representing a Government that abhors injustice, the 
Commissioner should rerand in all cases of illegal collection, except 
where an apparent fault of the tax payer, or his acquiescence in 
them, constitute sufficient circumstances to discredit the claims. 
Whether such circumstances exist in this case is for the consideration 
of the Commissioner. The Attorney-General, after reviewing the 
action of several of his predecessors in cases of similar nature to the 
one before him, says that the conclusion is reached that dividends on 
State stocks were not subjected to tax, and informs the Secretary 
that he should assume that this tax was not legally collected. 



XXII. — Executor and Administrator. 

During the late war, an administrator having in his hands a dis- 
tributive share belonging to one of the next of kin, residing in Illi- 
nois, upon being called upon by the District Court of the Confederate 
States to answer certain interrogatories propounded for the purpose 
of finding whether he had in hand any property liable to sequestra- 
tion , without demur or further requisition, paid over to the receiver 
snch distributive share, five months before ne settled up the estate. 
Held , that he did not therein exhibit ordinary care, and therefore was 
still responsible to the next of kin for such share . — Fisher v. Ritchey. 

We might here discuss what constitutes a good bank account, but 
have only space to remark that there are many business men who 
seem to think they keep a good bank account, who are really of so 
little profit to the Dank tnat they would any day be politely asked to 
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patronize some other concern if the interests of the bank were alone 
consulted. These unprofitable depositors often do a heavy business, 
and it sometimes seems as if the more they did the worse it was for 
their bank. Bank managers may easily add to our list of the infirmi- 
ties of the depositors in question. They draw on their deposits by 
checks ; they often overdraw ; they make many errors of other 
kinds ; they are always hungry for discounts at the lowest current 
rates ; they want their checks on Kamtschatka or other distant parts 
collected for nothing and credited at once ; they wish to borrow upon 
collaterals of a stripe unknown to anybody but themselves — and to do 
many other things of an objectionable character. — Com. Bulletin. 



STATE BANK NOTES OUTSTANDING. 



Official Statement of the Aggregate Amount of. State Bank Notes Out- 
standing, October, 1870. 



Maine $ 48,124 

New Hampshire 23,051 

Vermont 26,286 

Massachusetts 302,667 

Rhode Island 161,604 

Connecticut 237,701 

New-York City 235,959 

New-York, Interior 442,969 

New Jersey 112,055 

Pennsylvania 307,371 

Delaware 14,816 

Maryland 141,976 



West Virginia ... $ 575 

Virginia None 

Ohio 72,800 

Indiana.. . 3,689 

Illinois 1,731 

Michigan 1,066 

Iowa 2,176 

Minnesota 1,395 

Missouri (St. Louis) . . 535 



Total, Oct., 1870. $2,138,546 



It will be observed that out of the above sum of $2,138,546, the 
outstanding issues of New England are about forty per cent, their 
bank circulation during the years 1860-1862, having been more 
active than that of other States. 



The banks of the Confederate States having been wound up, no 
returns are made by them of circulation outstanding ; although the 
percentage of lost and burnt bills in those States is probably larger 
than those of other States. 



The above returns show the outstanding notes of about six hundred 
banks, out of several hundred millions issued during the fifty or sixty 
years prior to the passage of the “Ten per cent.” act of July, 1866. 

It is well known that during the years of 1812-1815, when there 
was no Bank of the United States in existence, and when the State 
bank circulation was the only one known to the country, there were 
numerous and large losses of bank notes by fire and water. Perhaps 
twenty per cent, of the aggregate loss was sustained in those years. 
When we consider the large amount issued by the State banks be- 
tween the years 1800 and 1862, the present report of $2,138,546 
shows how trifling the accidental destruction of bank notes has been 
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THE FRENCH LOAN OF 1871. 

f FROM THE CORRESPONDENT OF THE ** ECONOMIST.” ] 

Paris, June 29, 1871. 

The new loan of two milliards [80,000,000/.] in 5 per cent, stock has 
been brought out more quickly than was expected. A public sub- 
scription was opened on Tuesday, June 27th, the price fixed being 
80f 50c., payable 12f down, the rest in sixteen monthly instalments 
from the 21st of August, 1871, to the 21st of November, 1872, with 
6 per cent, discount on those paid in advance. The subscription, it 
was intimated, would be closed as soon as the amount required was 
offered; but in no case would be kept open later than the 30th. In 
reality, a single day sufficed for it, and early yesterday (Wednesday) 
morning placards on the walls made known that it was closed. In 
the afternoon M. Pouyer-Quertier announced to the Assembly at Ver- 
sailles the complete success of the operation. “ The subscription 
commenced,” said he, u at ten o’clock in the morning all over France, 
in all the offices of tax-gatherers, and in all the banks of Europe ; even 
also in Bombay, Calcutta, and the towns of India.” [This mention of 
India is represented in the parliamentary report to have caused il pro- 
longed sensation ” — it was occasioned by telegrams having been re- 
ceived from the agencies of the Comptoir d’Escompte at Bombay and 
Calcutta, stating that subscriptions had been made there.] “ The suc- 
cess of the loan proves,” continued the Minister, tC how much abroad 
as at home immense confidence is felt in our unfortunate country, 
which successive and unmerited catastrophes have plunged into the 
most deplorable disasters. The figures, gentlemen, are eloquent in 
themselves ; yesterday, in the space of six hours, we united in the 
name of France a sum of 4,500,000,000f (180,000,000/). Yes, four 
and a half milliards , that is double the sum we asked for.” This 
drew forth loud expressions of enthusiasm. The Minister then de- 
clared that the result had been obtained without the Government 
u having employed any factitious means, or spent a penny on the 
Bourse, and that it was owing to the patriotic co-operation of the 
press, to the all-powerfulness of the credit of France, to the confidence 
she inspires to all Europe, and to her honesty, known in every part of 
the globe.” At this there was more enthusiastic applause. The 
Minister then gave these details At Paris the subscription amounted 
to 2,500,000,00.0f ; in the country to more than 1,000, 000, OOOf ; for- 
eign countries to a little less than 1,000,000, OOOf. He remarked with 
pride that France had u the greater part in the honor of the loan,” and 
declared that the success of it “ exceeded the hopes of the Govern- 
ment, and would permit it to fulfil more rapidly than it had expected 
its engagements to Germany — to, in fact, do so much before the 
time imposed on it.” The Chamber expressed its approbation in a 
most boisterous manner. 
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THE NINTH CENSUS. 



Stout. 

New York 

Pennsylvania 

Ohio 

Illinois 

Missouri 

Indiana 

Massachusetts 

Kentucky 

Tennessee .... 

Virginia 

Iowa . . 

Michigan 

North Carolina 

Georgia 

Wisconsin 

Alabama 

New Jersey 

Mississippi 

Texas 

Maryland 

Louisiana 

South Carolina.... 




Whites. Blacks. Total. 



Population 
of 1660. 



4,316,333 .. 


58,061 .. 


4,374,394 




3,880,735 


3,454,880 .. 


64,673 .. 


3,519,553 




2,906,115 


2,601,837 . . 


63,213 .. 


2,665,050 




2,339,502 


2,511,096 .. 


28,762 .. 


2,539,858 




1,711,951 


1,603,143 .. 


118,071 .. 


1,721,214 




1,182,012 


1,655,837 .. 


24,560 .. 


1,680,397 




1,350,428 


1,443,156 .. 


13,947 .. 


1,457,103 




1,231,066 


1,098,692 .. 


222,210 .. 


1,320,902 




1,155,684 


935,973 .. 


322,330 .. 


1,258,303 




1,109,801 


712,088 .. 


512,841 .. 


1,224,929 




*1,596,318 


1,185.979 .. 


5,762 .. 


1,191,741 




674,948 


1,167,282 .. 


11,849 .. 


1,179,131 




749,113 


678,470 .. 


491,650 .. 


1,170,120 




992,622 


638,922 .. 


455,142 .. 


1,094,064 




1,057,286 


1,051,351 .. 


2,113 .. 


1,053,464 




775,881 


521,384 .. 


475,510 .. 


996,894 




964,201 


876,407 .. 


30,658 .. 


907,065 




672,035 


386,453 .. 


441,347 .. 


827,800 




791,305 


558,715 .. 


251,127 .. 


809,842 




604,215 


605,497 .. 


175.391 .. 


780,888 




687,049 


362,047 .. 


364,210 .. 


726,257 




708,002 


289,667 .. 


415,814 .. 


705,481 




703,708 



Maine 624,809 .. 1,606 .. 626,415 .. 628,279 

Connecticut 527,549 .. 9,668 .. 537,217 .. 460,147 

California 499,325 .. 4,272 .. 503,597 „ 379,994 

Arkansas 360,835 .. 122,145 -. 482,980 .. 435,450 

West Virginia 424,033 .. 17,980 .. 442,013 .. # 

Minnesota 438,257 .. 759 .. 439,016 .. 173,855 

Kansas 346,377 .. 17,108 .. 363,485 .. 107,206 

Vermont 329,613 .. 924 .. 330,537 315,098 

New Hampshire... 317,697 .. 580 .. 318,277 326,073 

Rhode Island 212,219 .. 4,980 .. 217,199 174,620 

Florida 96,057 .. 91,689 .. 187,746 . 140,425 

Delaware 102,221 .. 22,794 .. 125,015 112,216 

Nebraska 122,117 .. 789 .. 122,906 28,841 

Oregon 86,929 .. 346 .. 87,275 . 52,465 

Nevada 38,959 .. 357 .. 39,316 ; 6.857 

Total 33,182,206 .. 4,845,238 .. 38,027,444 .. 31,185,503 

Territories. 

Dist. of Columbia.. 88,877 .. 43,404 .. 131,680 .. 75,080 

New Mexico 90,393 .. 172 .. 90,565 .. 93,516 

Utah 86,044 .. 118 .. 86,162 .. 40,273 

Colorado 39,221 .. 456 .. 39,677 - 34,277 

Washington 22,129 .. 207 .. 22,336 11,594 

Montana 18,306 .. 183 .. 18,489 

Dakotah 12,887 .. 94 .. 12,981 .. 4,837 

Idaho 10,604 „ 60 .. 10,664 

Arizona 9,575 .. 26 .. 9,601 

Wyoming 8,726 .. 183 .. 8,909 .. 

Total 386,162 .. 44,903 .. 431,065 .. 259,577 

States Total 33,182,206 .. 4,845,238 .. 38,027,444 .. 31,185,503 

Grand Total.. 33,568,368 .. 4,890,141 .. 38,458,509 .. 31,445,080 



' In 1860 Virginia and West Virginia were one State, 
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THE BRITISH CENSUS. 

A Summary of the census of England, Scotland and Ireland has 
now been published, and the most general facts as to increase of popu- 
lation are as follows : — 

Population. Population. 

1863. 1871. Increase. Decrease. 



England 20,066,224 . . 22,704,108 . . 2,637,884 

Scotland 3,062,294.. 3,358,613.. 296,319.. 

Ireland 5, 798,967.. 5,402,759 396,208 



2,934,203 

396,208 



The United Kingdom 28,927,485. .31,465,480. .2,537,995 

This is the largest absolute increase of any decade in the century, 
and if England alone is taken, the rate of increase is almost as great 
as it has ever been. It is well known that the birth-rate has risen 
during the last decade, according to the estimates of population made 
by the Registrar-General. We called attention to this increase some 
time ago, intimating a doubt whether it was not merely apparent, 
caused by an under-estimate of population. But as the Registrar- 
General's estimates have been confirmed, the fact of the increasing 
birth-rate may be considered established. There is thus some proba- 
bility of not only a larger increase of population during the next de- 
cade, but of a larger rate of increase, especially as the emigration 
from Ireland is checked . — London Economist , June , 1870. 



British Emigration. — The increase of English emigration is the 
most noticeable fact in the report of the Emigration Commissioners 
for 1870, which has just been issued. The total emigration from the 
United Kingdom in that year was 256,940, a decrease of 1,087 as 
compared with 1869 ; but the decrease was exclusively in foreigners, 
the emigration of natives of the United Kingdom, and especially of 
England, have increased. The comparison of the two years is as fol- 
lows : — 

1869. 1870. Increase. 

Emigrants from England 90,416 .... 105,298 14,877 

— Scotland 22,559 .... 22,985 .... 876 

— Ireland 73,825 .... 74,283 958 

— the United Kingdom 186,300 ....202,511 .... 16,211 

Thus out of a total increase of 16,211 England counts for 14,877, and 
Scotland and Ireland for the remainder. England besides appears to 
be contributing an increasing share of the whole emigration from the 
United Kingdom. • 
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REDUCTION OF THE NATIONAL DEBT OF THE UNITED STATES* 
From 1869 to August, 1871. 



Debt of pu U. 8. 
Use cask on hand. 



1869. 

March 1 

April 1 

Hay 1 

Jane 1 

July 1 

August 1 

September 1.. 

October 1 

November 1 . , 
December 1 . . 

1870. 

January 1 

February 1... 

March 1 

April 1 

May 1 

June 1 

July 1 

August l 

September 1. 
October 1 — 
November 1.. 
December 1 . . 

1871. 

January 1 

February 1 . . . 

March 1 

April 1 

May 1 

June 1 

July 1 

August 1 



$2,525,463,260 01 
2,525,196,461 74 
. 2,518,797,391 09 
2,505,412,613 J2 
2,489,002,480 58 
2,481,566,736 29 
2,475,962,501 50 
2,468,495,072 11 
2,461,131,189 36 
. 2,453,559,735 23 



2,448,746,953 31 
2,444,813,288 92 
2,438,328,477 17 
2,432,562,127 74 
2,420,864,334 35 
2,406,562,371 78 
2,386.358,599 74 
2,369,324,476 00 
2,355,921,150 41 
2,346,913,652 28 
2,341,784,355 55 
2,334,308,494 65 



2,332,067,793 75 
2,328,026,807 00 
2,320,708,846 92 
2,309,697,596 27 
2,303,573,543 14 
2,299,134,184 81 
2,292,030,834 90 
2,283,328,857 98 



Decrease of Debt Total Decrease 

daring the preceding from March 1, 

month. 1869, to date. 



$266,798 27 .. 

6,399,070 65 . 
13,384,777 97 .. 

16,410,132 54 . 

7,435,744 29 -. 
5,604,234 79 . . 
7,467,429 39 .. 

7,363,882 75 . 
7,571,454 13 .. 



4,812,781 92 .. 
3,933,664 39 .. 
6,484,811 75 . 

5,766,349 43 . 
11,697,793 39 . 
14,301,962 57 . 

20,203,772 04 . 

17,034,123 74 . 

13,403,325 59 . 

9,007,498 13 . 
5,129,296 73 . 

7,475,860 90 .. 



2,240,700 90 
4,040,986 75 . 
7,317,960 08 . 

11,011,250 65 . 

6,124,053 13 ., 

4,439,358 33 . 
7,103,349 91 . 

8,701,976 92 .. 



$6,665,868 92 
20,050,646 89 
36,460,779 43 

43.896.523 72 
49,500,758 51 
56,968,187 90 
64,332,070 65 

71.903.524 78 



.. 76,716,306 70 

80,649,971 09 
87,134,782 84 
92,901,132 27 
. 104,598,925 66 

. 118,900,888 23 

. 139,104,660 27 

. 156,138,784 01 

. 169,542,109 60 

. 178,549,607 76 

. 183,678,904 33 

. 191,154,765 36 



. 193,395,466 26 

,. 197,436,453 01 

,. 204,754,413 09 
. 215,765,663 74 
. 221,889,716 87 
. 226,329,075 20 
. 233,432,425 11 

. 242,134,402 03 



STATEMENT 

OF BONDS PURCHASED BY TI1E TREASURY DEPARTMENT WHICH HAVE BEEN 
CANCELLED AND DESTROYED. 



Principal of Amount paid, 



Average prem. 
on total par- 
ch 'tees to date, 



Average cost, 
in gold, of 
total purchases 





bonds. 


in currency. 


in currency. 


to date. 




Five-twenties of 1862 


.... $26,055,950 


. $29,248,442 


.. $12 


25 


.. $93 


12 


Five-twenties of Mar. , 


1864 982,400 


. 1,151,630 


17 


22 


.. 90 


94 


Five-twenties of June, 


, “ 28,380,850 


. 31,880,571 


12 


32 


-. 93 


44 


Five-twenties of 1865 


.... 27,477,350 


. 30,557,386 


.. 11 


21 


.. 95 


20 


Consols of 1865 


.... 85,077,600 


. 95,348,238 


.. 12 


04 


.. 93 


77 


Consols of 1867 


.... 46,238,000 


. 52,373,175 


13 


27 


.. 91 


33 


Consols of 1868 . . . . 


.... 2,980,200 


3,470,212 


.. 16 


44 


.. 88 


88 


Total 


...$217,192,350 


. $244,029,656 


.. $12 


34 


.. $93 


23 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from page 92, August No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of July, 1871, compared with the same period in 
uie years 1866-70. Those with a star indicate the lowest and highest of the month. 



JULY. 


1871. 


1870. 


1869. 


1S6S. 


1S67. 


1S66. 


1 


Saturday .. 


131 


134 


12* 


124 


37* 


37* 


*40* 


401 

40) 


*38 


384 


Sun. 


2 


Sunday. 


Sun. 


in 


124 


36) 


37* 


40) 


38 


38} 


53) 


55) 


3 


Monday . .. 


— 


— 


Sun. 


361 


374 


40* 


40) 


38) 


38} 


52$ 


534 


4 


Tuesday* . . 


— 


— 


Holiday. 


Sun. 


Holiday. 


Holiday. 


Holiday. 


5 


Wednesday 


i3 » 


*13* 


n* 


11* 


Holiday. 


Sun. 


38} 


391 

38* 


52) 


53) 


6 


Thursday 


13* 


134 


*ni 


11* 


35* 


37 


40) 


40} 


38} 


53* 


*54* 


7 


Friday 


l»l 


13* 


iii 


12* 


*34 


35* 


$ 


41 


Sun. 


53| 


54) 


8 


Saturaay . . 


13| 


134 


in 


124 


35* 


36 


41 


38) 


39* 


Sun. 


9 


Sunday. 


Sun. 


12 


12* 


35* 


36) 


40* 


— 


38) 


38) 


51* 


53* 


10 


Monday ... 


m 


128 


Sun. 


36* 


36 


40* 


40* 


>38$ 


381 


a 


49* 


11 


Tuesday. . . 


124 


12* 


13* 


15* 


Sun. 


40) 


414 


38) 


39* 


50* 


12 


Wednesday 


124 


12* 


13 


14* 


36) 


36* 


Sun. 


39 


39* 


49* 


51) 


13 


Thursday.. 


m 


12* 


12 


12* 


36) *37) 


41* 


41* 


39 


39* 


52} 


53* 


14 


Friday 


12 


12* 


12* 


13* 


36) 


37* 


41* 


42* 


Sun. 


52 


52* 


15 


Saturday . . 


121 


12* 


14 


154 


36} 


37} 


41* 


42* 


39* 


39) 


Sun. 


16 


(X 

SS 

a 

a 

a 

*4 

• 


Sun. 


16* 


16* 


36 


36) 


424 


42* 


39} 


40) 


48* 


49* 


17 


Monday .. 


124 


12* 


Sun. 


35* 


35* 


42) 


43* 


39) 


40* 


49 


51* 


18 


Tuesday... 


12| 


124 


17* *22* 


sun. 


43} 


44 


39) 

39) 


40 


49 


50) 


19 


Wednesday 


124 




201 
21 1 


22) 


35* 


36* 


Sun. 


40* 


50* 


50* 


20 


Thursday. . 


12* 


32) 


22) 


35 


35* 


42) 


43* 


39} 


39} 


49* 


50* 


21 


Friday 


12 


124 


20) 


21* 


34* 


354 


42) 


434 


Sun. 


49 


50* 


22 


Saturday . . 


-in 


12 


18J 


20* 


35* 


35) 


43 




39) 


40* 


Sun. 


23 


Sunday. 


Sun. 


19* 


20) 


35* 


35* 


43) 


43) 


39} 


40 


50) 


51* 


24 


Monday ... 


in 


12 


Sun. 


35* 


36) 


43* 


43) 


39) 


39} 


50 


50) 


25 


Tuesday . . . 


m 


12) 


20) 


21 4 


Sun. 


43* 


43) 


39} 


39} 


49) 


50* 


26 


Wednesday 


124 


12* 


20) 


21* 


36) 


374 


Sun. 


39) 


39} 


49* 


50 


27 


Thursday . . 


12 


121 


21 


22 


36) 


37* 


434 


444 


39* 


40) 


49* 


50) 


28 


Friday ... 
Saturday .. 


12 


12* 


21* 


22 


36* 


36} 


43} 


44* 


Sun. 


50 


50) 


29 


12 


124 


20) 


21* 


35* 


36) 


44 


44* 


40 


*40} 


Sun. 


30 


Sunday. 


Sun. 


20) 


21 


36* 


36} 


44* 


454 


40 


40) 


*47 


48 


31 


Monday . . . 


1 12 


12* 


| Sun. 


36* 


44* 


*454 


39} 


40* 


I 48* 


49* 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-70. 



DATE. 


1860. 


1807. 


1808, 


1800. 


1870. 


January . .. 


36) 


*4* 


32 


37* 


33} 


42} 


34* 


36) 


19* 


23} 


February .. 


35) 


40) 


354 


40* 


39) 


44 


30) 


36* 


15 


214 


March 


25 


36) 


33) 


40) 


37* 


41* 


30} 


32* 


104 


16 


April 


25 


29) 


32) 


41) 


37) 


40) 


31* 


34* 


ii* 


15* 


May 


25* 


41* 


34* 


38) 


39* 


40) 


34) 


44} 


13* 


15* 


June 


37* 


67* 


36) 


38} 


391 


41} 


37 


39* 


10* 


14* 


July 


47 


55) 


38 


40) 


40* 


454 


34 


37* 


11* 


22) 


August — 


46* 


52} 


39) 


42) 

46) 


43* 


50 


31} 


36) 


14* 


22 


September 


434 


47* 


40) 


•41| 


45} 


33* 


62) 


12* 


16* 


October . . . 


45* 


541 


40} 


45) 


33* 


40) 


28* 


31) 


111 


I4| 


November.. 


37* 


48$ 


37) 


4D 


32* 


37 


21* 


28) 


10 


134 


December.. 


314 


41 


33 


37) | 


34* 


36) 


19 


24 


10* 


111 



For the daily price of gold from January, 1862, to Deoember, 1869, see the Bankers’ Almanac 
tor 1871, pp. 186-192. * Tuesday, July 4, 1871, a Bank Holiday in New York. 
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THE LAW OF BANK CHECKS. 
Correspondence of the Bankers' Magazine. 



Bank of St. Louis, August , 1871. 
To the Editor of the Bankers’ Magazine: 

We desire your opinion on the following question : Where a de- 
positor draws a check on a bank, and he dies before the check is pre- 
sented at the bank, the funds being on deposit to meet the demand, 
has the bank a right to refuse payment, knowing the drawer to be 
deceased ? Cashier. 



ANSWER. 

This point in banking is discussed in “ Morze's Treatise on Bank- 
ing,” page 260, where the writer says : 

a The death of the drawer before presentment of the check, operates 
as an absolute revocation of the power of the bank to pay upon his 
check. At the instant of his death, the title to his balance rests in 
his legal representatives, and his own order is no longer competent to 
withdraw any part of that which is no longer his own property. It 
has been laid down in the text-books, quite generally, that if the pay- 
ment be made by the bank in ignorance of the death of the drawer 
the bank will be protected. Doubtless this would be so held in equity 
if not in law.” 

See Treatise on Banks and Banking , by Morze. 8vo, 1370. 



NOTICES OF NEW PUBLICATIONS. 

I. Towers’ Premium Tables for Buying and Selling Gold , Bonds and 
Stocks. Giving the premium on any amount from one dollar to ten 
thousand dollars , from one-eighth qf one per cent, to twenty-five and 
seven- eighths per cent. Price three dollars. 

These tables are admirably adapted for use by bankers and bro 
kere. For instance, by turning to page marked 1 1 per cent, we find 
the premium on 819 in gold at 1 1 J per cent, to be 82.25f, or for 8190, 
by adding the cipher, we have 822.56 ; or if we want to sell a $5,000 
bond at 13§ per cent, premium, we have $5,681.25-100 as the result. 

It also gives the discount from par to 74 J per cent. And if the 
interest is required on $400 for one year at 9£ per cent, per annum, 
we have $38, or for 60 days one-sixth of $38. 

The publishers have received high commendations from New York 
Banks and others, which is proven by their not only using one copy 
but purchasing extra copies for several clerks. 
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Among the Banks who are now using il Towers' Premium Tables ” 
are the following : 

New Yor American Exchange National Bank, Merchants’ Ex- 
change National Bank, Shoe and Leather National Bank, Union 
Square National Bank, National Bank of Commerce, Commonwealth 
National Bank, St. Nicholas National Bank, Stuyvesant Bank, Bow- 
ery Savings Bank, Nassau Bank, Seamans’ Savings Bank, Manhattan 
Savings Bank, National Park Bank, Union Dime Savings Bank. 
Brooklyn.— Williamsburg Savings Bank, Fulton Bank. 

Boston. — City National Bank, Columbian National Bank, Globe 
National Bank, Mercantile Savings Institution, Bowles Brothers & 
Co., B. W. Gilbert. 

Philadelphia. — Commonwealth National Bank, Painter & Co. 
Baltimore.— Brown, Lancaster & Co. 

II. Second Annual Report of Wyllis King , Superintendent of the 

Insurance Department of the State of Missouri. June , 1871. 

Octavo pp. 300. 

This Report embraces separate lists of the Missouri Joint Stock 
Companies ; 2. Missouri Mutual Insurance Companies ; 3 Fire Marine 
and Life Insurance Companies of other States, authorized to transact 
business in Missouri. 

III. Report of G. W. Smith, Insurance Commissioner of the State 
of Kentucky. January , 1871. 

This Report shows the names of Companies acting under special 
charters, doing a Fire, Marine or Life Insurance. 

IV. Report of Oliver Piilsbury, Insurance Commissioner of the 
State o/New Hampshire. June , 1871. Octavo, pp. 154. 

There are only seven chartered Fire Insurance Companies in the 

State of New Hampshire ; and no Companies engaged in the Life 
business. There are in addition fourteen Town Companies, trans- 
acting a limited Fire business; the aggregate number of policies of all 
these companies being only 2,263, and the aggregate amount of risk is 
less than two millions of dollars. 

V. The Federal Government: its Officers and their Duties . By Ran- 
som H. Gillett. pp. 440. Price , $2.50. 

This is the first attempt to describe amply the various departments 
of the government, their origin, present uses and objects ; with the 
names of those who have, from the first, filled the respective heads of 
the departments at Washington. Mr. Gillett, the author, was for- 
merly a member of Congress from St. Lawrence County, N. Y., 
afterward Register of the Treasury, Solicitor of the Treasury, and 
Solicitor of the Court of Claims ; and is eminently qualified for the 
labor he has undertaken and has so thoroughly executed The work 
will no doubt become a standard one and occupies a place hitherto 
unoccupied. 
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BANKING AND FINANCIAL ITEMS. 

New Volume.— The fifth volume of the third series of the Bankers’ Maga- 
zine, comprising twelve Nos., from July, 1870, to June, 1871, both inclusive, 
was completed by the publication of the June No. A title page and copious 
alphabetical index are contained in that No., whereby our subscribers are now 
enabled to place the volume in the binder’s hands. Whatever value the Maga- 
zine possesses, as a journal of the banking and financial matters of the day, that 
value is quadrupled by having the work substantially bound, with a full index 
to its numerous subjects and cases, for future reference by bank officers, direct- 
ors, and others. For the convenience of subscribers, bound copies of the current 
and previous volumes will be supplied, to order, in exchange for the Nos., at a 
charge of $150 per year, and fifty cents per No. for any that are deficient. 



Alabama. — The First National Bank of Tuskaloosa, Tus- 
kaloosa County, [No. 1853], was organized in July, with a capital of 
$60,000, limited to $500,000. President, Washington Moody ; 
Cashier, Frank 8. Moody. 

Connecticut. — The Hartford Trust Co. has been chartered as 
a legal depository of money, with a present capital of $250,000, and 
authority for $1,000,000. President, Charles M. Pond ; Secretary 
and Treasurer, R. W. Farmer. Their New York correspondent is 
the Union National Bank. 

Georgia. — The Georgia Banking and Trust Co. was char- 
tered in October, 1868, at Atlanta, Fulton County. Capital author- 
ized, $500,000, of which the sum of $125,000 had been paid in. Pres- 
ident, M.G. Dobbins; Cashier, J. W. Goldsmith. 

Augusta.— The National Exchange Bank of Augusta, Rich- 
mond County, [No. 1860], was organized in August, with a capital of 
$250,000, limited to $500,000. President, Alfred Baker ; Cashier, 
John Craig. 

Neuman.— The First National Bank of Newnan, Coweta 
County, Geo. [No. 1861], was organized in August, with a capital of 
$125,000, limited to $300,000. President, William B. Berry. 

Illinois. — The Second National Bank of Charleston, Coles 
County, [No. 1851], was organized in July, with a capital of $100,000, 
limited to $300,000. President, John W. True ; Cashier, Charles 
Clary. Their New York correspondents are Messrs. Wihslow, 
Lanier & Co., and the Third National Bank. The new bank takes 
the place of T. A. Marshall & Co., bankers. 

Marseilles . — The First National Bank of Marseilles, La 
Salle County, 111. [No. 1852], was organized in July, with a capital 
of $50,000, limited to $100,000. President, Joseph W. Dow; Cash- 
ier, William C. Tillson. Their New York correspondent is the 
Third National Bank. The new bank assumes the business of 
Messrs. Dow & Tillson, Bankers. 
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Mason City . — The First National Bank of Mason City, 
Mason County, [Nt>. 1850], was organized in July, with a capital of 
$50,000, limited to 8100,000. President, George W. Campbell ; 
Cashier, Otho S. King. 

Geneva.— The Kane County Bank, at Geneva, Ills., succeeds 
the old firm of William B. West & Son. Mr. A. A. West is pro- 
prietor of the new bank. The New York correspondent is the Na- 
tional Park Bank. 

Indiana. — The First National Bank of Frankfort, Clinton 
County, [No. 1855|, was organized in July , with a capital of $100,000, 
limited to $200,000. Presidept, William R. Carter; Cashier, David 
P. Barner. 

Iowa.— The Mills County National Bank, of Glenwood, 
Mills County, [No. 1862], was organized in August, with a capital of 
$65,000. President, Joseph V. Hinchman ; Cashier, William H. 
Anderson. Their New York correspondents are Messrs. Kountze 
Brothers, 14 Wall street. 

Kansas. — The First National Bank of Paola, Miami County, 
Kansas [No. 1864], was organized in August, with a capital of $50,- 
000, limited to $100,000. President, J. B. Hobson ; Cashier, F. M. 
Shaw. 

Kentucky. — The Covington City National Bank, [No. 1859], 
was organized in August, at Covington, Kenton County, with a 
capital of $300,000, limited to $500,000. President, Jonathan D. 
Hearne; Cashier, James B. Jones, hitherto cashier of the Nor- 
thern Bank of Kentucky, and of the Farmers’ Branch Bank of Ken- 
tucky, at Covington. 

Maryland. — The German Bank of Baltimore was chartered 
in May, 1871, and has commenced operations at No. 173 Broadway, 
with a capital of $200,000. President, William Schwarz ; Cashier, 
A. Y. Dolfield. 

Michigan. — The First National Bank of Grand Haven, Ot- 
tawa County, [No. 1849J, was organized in July with a capital of 
$100,000, limited to $200,000. President, Edward P. Ferry ; Vice- 
President, Dwight Cutler; Cashier, George Stickney. Their 
New York correspondent is the Fourth National Bank. The new 
bank assumes the business of Messrs. Ferry & Son, bankers at that 
place. 

Lowell . — The Lowell National Bank, Kent County, has in- 
creased its capital to $100,000. Their New York correspondent is 
the Ninth National Bank. 

Port Huron . — The First National Bank of Port Huron, St. 
Clair County, [No. 1857], was organized in August with a capital of 
$100,000, limited to $500,000. President, Daniel B. Harrington ; 
Cashier, John Miller. 
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Minnesota. — The Citizens* National Bank of Faribault, 
Rice County, [No. 1863], was organized in August with a capital of 
$80,000, limited to $100,000. President, Hudson Wilson ; Cash- 
ier, Zen as S. Wilson. 

.Missouri.— The Valley National Bank of St. Louis, [No. 
1858], was organized in August with a capital of $250,000, limited to 
$1,000,000. President, Dwight Durkee ; Cashier, James T. How- 
enstein, formerly of the office of the Comptroller of the Cur- 
rency, and lately manager of the Clearing House, St. Louis. 

Warrensburg . — The First National Bank of Warrensburg, 
Johnson County, [No. 1856 ,1 was organized in July with a capital of 
$50,000. President, A. W. Ridings ; Cashier, James Ward. 
Their New York correspondents are Messrs. Northrup & Chick. 
This bank succeeds to the business of Messrs. A. W. Ridings & Co. 

New Jersey.— Mr. William G. Shepherd, hitherto Cashier of 
the First National Bank of Hoboken, has been elected President 
in place of Mr. B. S. Taylor, deceased. Mr. F. J. Lilliendahl 
succeeds Mr. Shepherd as Cashier. 

Nebraska. — The Nebraska City National Bank, [No. 1855], 
was organized in July at Nebraska City, Otoe County, with a capital 
of $100,000, limited to $200,000. President, Dwight J. McCann; 
Vice-President, W. W. Bell; Cashier, J. P. Metcalf. Their New 
York correspondent is the Bank of North America. 

South Carolina. — The National Bank of Spartanburg, 
Spartanburg County, [No. ^1848], was organized in July with a* 
capital of $60,000, limited to $200,000. President, Gabriel Can- 
non ; Cashier, George Cofield. Their New York correspondent is 
the National Park Bank. 

Pennsylvania. — The Manayunk Bank was chartered in June, 
1871, located at No. 4371 Main street, Manayunk, one of the precincts 
of Philadelphia. Capital authorized, $500,000; paid in, 100,000. 
President, T. R. Shelton ; Cashier, John J. Foulkrod. 



Aurora . — Burglars made an attempt to rob the National Bank 
at Aurora, Cayuga County, N. Y., Monday night, July 31st. The 
sheriff of|the county noticed several suspicious looking individuals at 
Union Springs, and sent word to the bank president to be on his 
guard. The president placed a big bull dog in the bank, and sure 
enough he did so none too early. The burglars made their appear- 
ance Monday night. They had scarcely raised the rear window of 
the bank with a li jimmy 5 9 when the bull dog attacked them. The 
fellows did not wait an instant for the watchman to get up, but im- 
mediately made their escape in carriages, but left their tools behind 
them. 
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Missouri. — The completion of the Chicago and Southwestern 
road is evidently looked for with great interest by the people of the 
various cities about the great bend of the Missouri. A despatch 
from Leavenworth states that the Common Council of that city have 
granted the right of way through the city, and that the Mayor and 
a committee will visit Chicago. A despatch from Atchison also 
states that a proposition to vote $50,000 in 7 per cent, bonds to the 
Atchison branch of the Chicago and Southwestern Railroad was 
voted upon and carried by a majority of 7,000 votes. The road is 
to be commenced immediately, and completed by July, 1872. The 
main line to Leavenworth will be completed in about six weeks. 
This will give Chicago a direct connection with the Kansas City and 
Fort Scott road, now completed about 100 miles, and running directly 
south from Kansas City ; also with the Leavenworth, Lawrence and 
Galveston road, over 100 miles of which are now in operation. The 
Atchison branch, which, it is believed, will be completed by next Janu- 
ary instead of July, will give us a direct connection with the Atchi- 
son, Topeka and Sante Fe Railroad, which is now in progress, and 
also with the Atchison (Central) branch of the Union Pacific Rail- 
road, which is now in operation to Waterville, 100 miles west of 
Atchison. The three last-mentioned roads have no direct Eastern 
connection at present — in fact, none at all except in an extremely 
roundabout way, which will be abandoned as soon as the South- 
western is completed . — Chicago Tribune. 

Missouri.— The Citizens Savings Bank of St. Louis, organized 
under the general law of Missouri, transacts a general banking busi- 
ness, and draws on Europe. Among their correspondents are the 
following: — New York: German American Bank; Eugene Kelly 
& Co. New Orleans, La. : Southern Bank Chicago Ills. : Hiber- 
nian Banking Association. Cincinnati, Ohio : Joseph A. He- 
mann & Co. Milwaukee Wis. : Bank of Commerce. London : 
The London Joint Stock Bank; The German Bank of Lon- 
don. Dublin : The Royal Bank of Ireland. Chiavari, Italy ; 
Ghio Brothers. Basle : J. Riggenbach. 

New Hampshire. — New Hampshire has reduced her debt, dur- 
ing the year ending in May, $427,000, and expects next year to 
lower it over $500,000. New Hampshire is well enough off as far as 
regards her State debt, but many of her towns, particularly those 
situated in the interior, and pretty much dependent upon the agricul- 
tural interest, are so loaded down with liabilities received! between 
1861 and 1865, in warding off drafts and helping along their soldiers, 
that their financial outlook is most discouraging. High taxes and 
land, together with the short seasons, are steadily depopulating many 
of the oldest towns in New Hampshire, and what New Hampshire 
loses the West and Southwest is gaining. 

Indiana. — Messrs. Smith &Hannaman have established a bank- 
ing house at Indianapolis, and offer to negotiate ten per cent. County. 
City and Corporation bonds, and negotiate 10 per cent, loans. Their 
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New York Correspondent in the National Exchange Bank, Cham- 
bers street, New York. * 

New York.— Mr. A. Ford Williams, 48 Pine street, invites cor- 
respondence, and solicits accounts of interior banks and bankers. 
Refers by permission to Ira Holmes, President Manufacturers* Na- 
tional Bank, Chicago, Theo. P. Haughet, President Indianapolis 
National Bank, Indianopolis, Ind., S. A. Fletcher & Co., Bankers, 
Indianapolis, Ind.. the Third National Bank, Cincinnati, Ohio. 

( See his card on the cove r of this work.) 

THE LEGAL-TENDER DECISION. 

The American Law Times takes a gloomy view of the results of the 
decision in the legal-tender case recently rendered by the Supreme 
Court. It says : <f Twelve months ago we ventured to express a 

conviction that the constitutionality of the legal-tender acts would be 
affirmed by the Supreme C^ourt of the United States, upon a rehear- 
ing. On an another page will be found the announcement that such 
a conclusion has been arrived at. That the question was examined 
most carefully, and with profound sincerity, there can be no doubt. 
It has been the subject of at least a year’s reflection, deliberation, and 
research, and the decision may be taken, we think, as perhaps final. 
It is certainly conclusive for all present purposes, and will not be 
disturbed as long as the complexion of the court remains unchanged. 
The Constitution, which provides only that there shall be ‘‘a Supreme 
Court,” leaves it in the power of Congress to increase the number of 
judges at pleasure. The strength of the court lies in its own virtue 
and the educated affection of the people. When it departs from the 
beaten path, and permits itself to consider questions of expediency 
or policy, it wanders at the mercy of the partizan and adventurer. 
Its ermine instead of a distinction becomes a reproach, and every 
element of it3 power is lost. It must take part in the Government 
only as an instrument of the other departments, or abandon its office 
altogether. Whatever may be said in favor of the present ruling, it 
cannot be doubted but that it has subjected the court to the most severe 
public criticism and sloped the way to the most unhappy disorders. 
We are willing to believe that the decision in Hepburn v. Griswold 
may have been faulty, but whatever its defects there is no power that 
can cloak the circumstances that have brought about its reversal, and 
no power that can disguise the glaring fact that a single twelvemonth 
has been sufficient to overturn the deliberate conclusion of a tribunal 
whose greatest strength has been a wise conservatism, and a continued 
labor to preserve a consistent and harmonious history. The decision 
now announced marks the beginning of departure from the vener- 
ated precedents of the past. The court will appeal in vain to the 
American people and the world, to continue to extend to it that cor- 
dial and sincere respect which has added so greatly to the efficiency 
of its promulgations. Hereafter its most careful action will be im- 
pugned, and the powerful and intemperate litigant will look upon its 
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settled constructions as embarrassments which may be overcome by 
a resort to those agencies thi^t are always open to corruption and in- 
trigue. It is no longer a court of final appeal. It has itself pointed 
out a means of defeating the great object for which it was created, and 
its independence has passed from a right to a sufferance. It is with 
feelings of unaffected regret that we allude to the subject. Its lessons 
will be read with undisguised apprehension. The wealthy corporator 
will find in them some ground for a sinister delight, but the honest 
and unbiased thinker will see in them the beginning of a derange- 
ment which may be incurable. 



THE MOSCOW DISCOUNT BANK, MOSCOW. 

It would be a vast mistake to suppose that Russia is not making 
great material progress — a progress with which we in England can 
well sympathize. The Railway and emancipation policy of the 
Imperial Government is manifestly tending, amongst other mea- 
sures, to enlarge the spheres of Russian commercial enterprise, 
and to promote the circulation of foreign productions among the 
people for their more extensive use or enjoyment. 

One illustration of this policy will be found in the history of the 
Moscow Discount Bank, whose last balance-sheet will be found in 
another column. We need not point out how or why proper bank- 
ing brings out and develops the industry and resources of a country 
and how it enables the land to be cultivated and its products to be 
moved to market. The Moscow Discount Bank is, by the fitting 
use of a moderate capital, doing this and even more. Started only 
at the beginning of last year, it has already, to its own considerable 
profit, been the means of enabling Russian producers to find better 
customers for their productions, and the consumers of Russian 
produce — among whom England is prominent — to derive benefits 
from increasing quantities and improving qualities. The authorised 
capital of the Bank is ten millions of roubles, of which two millions 
are paid up — that is, about <£600,000— in shares of 200 roubles, or 
<£25 each. The employment of the capital is confided to a direction 
well known in commercial circles in this country, and calculated to 
inspire the public with confidence. The Bank grants drafts payable 
in all native and foreign towns ; makes advances on Stocks, Shares 
and interest-bearing Securities, as well as on bullion and merchandise ; 
and receives deposits at call or on notice. In short, it carries on all 
kinds of banking business ; and, as to its discounts, no establishment 
in Europe can be doing a safer business. It takes bills of two classes 
only— one where the bill possesses two or more endorsements, and 
the other where the bill has only one signature, but with collateral or 
additional security in Stocks or Shares. According to the balance- 
sheet, made up to the 31st January last, the bills then under discount 
amounted to upwards of seven millions and a-half of roubles, and the 
advances on Securities to nearly four millions and a-quarter of roubles 
while the cash on hand or at call exceeded two millions and a-quarter . 
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Altogether, these assets, independently of a considerable amount of 
Government and other Stocks bearipg interest, represent more than 
fourteen millions of roubles, against a liability on capital and deposits 
of about thirteen millions and a-half. So that, while the depositors 
and shareholders have their property intact and perfectly secured, 
there remains, in addition, a variety of other assets and credits. The 
aggregate amount of the bills discounted in 1870 was 20,400,000 
roubles, or <£3,060,000 ; and the profits of the whole business in 1870, 
after deducting all charges and looses, are returned at 491,704 roubles, 
or <£73,750, being at the rate of about 14 per cent, on the paid-up 
capital. What the actual dividend will be cannot be known until the 
ensuing month of April, as it will not be declared before ; but the 
progress made since justifies the expectation that the annual profits 
will steadily increase. It may be also mentioned that in the last nine 
months the Bank bought and sold, on account of its customers, bills 
to the amount of 6,170,000 roubles, which yielded a net commission 
of 36,500 roubles, or nearly § per cent. It is not surprising, under 
these circumstances, that the Shares in the Bank, of 200 roubles, are 
now quoted in Moscow at 370 roubles, or 170 prem. 



THE IRISH PARLIAMENT HOUSE. 

The Irish Parliament formerly sat in Chichester House, Dublin, a 
mansion which had belonged to the ennobled family of that name. 
In 1728 this edifice had fallen into a dangerous state of decay, and 
was consequently demolished, and a new house erected on the site. 
The new edifice was described by an English artist of the last cen- 
tury as “ the grandest, most extensive and most convenient of the 
kind in Europe.” The same writer describes the House of Lords in 
session as presenting a scene of picturesque grandeur, and adds that 
“ the Viceroy on his throne appears with more splendor than His 
Majesty himself on the throne of England.” The Viceroy’s visits 
to the Parliament House were conducted with all the pomp and state 
of royalty. 

Up to 1759 the Irish Parliament had nothing to boast in the way of 
oratory. Mr. Helly Hutchinson, afterwards Lord Donoughmore, 
entered the House in that year, and a brilliant period commenced. 

In 1792 the House of Commons was entirely consumed, and rebuilt 
in a form which deviated considerably from the original fine design. 
The union question was first debated in 1799. On Saturday, June 7, 
1800, the act of union was finally read and passed. The Habeas 
Corpus act was at that time suspended and the entire country under 
military government. Of 278 sitting members of Parliament, the 
minority against the union numbered 120, while of those who voted 
in its favor but seven are said to have been free from corrupt influ- 
ences. A number of peers entered their formal protest on the books 
of the House, protesting against the union ; and, though in some 
instances, needy men were proof against the handsome offers held out 
to them. The late Duke of Wellington was one of the last survivors 
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of the members of the Irish House of Commons. The last of all was 
Sir Thomas Staples. 

The Parliament House is now the Bank of Ireland. The chan- 
delier of the House of Commons hangs in the examination hall of 
Trinity College, Dublin. The chair of the Speaker of the House of 
Lords is possessed by the Royal Irish Academy, and that of the 
Speaker of the Commons is in the board room of the Royal Dublin 
Society, formerly the dining-room of Leinster House. The Right 
Hon. John Foster, the Speaker, declined to surrender his mace to the 
government, saying, that until the body that intrusted it to his keep- 
ing demanded it, he would preserve it for them. It is now in the 
possession of his descendant, Lord Massarene, who is married to the 
daughter of Mr. Whyte Melville, the novelist. The House of Lords 
remains exactly as it was. The very cushions are the same. It is 
now used as the bank board room, and when the edifice was leased 
to the governor and company of the bank it was expressly stipulated 
that this chamber was always to remain in statu quo . 

It is a large, lofty, oak-pannelled apartment, with some fine tapestry, 
representing the Irish battles of William the Third, upon the walls, 
and resembles the halls of the great companies in the city of London. 
One pensioner of the old Irish parliamentary establishment still sur- 
vives — the housemaid. 

The Bank of Ireland, like the Bank of England, is always guarded 
night and day by a detachment of soldiers. In London this duty is 
performed exclusively by the Guards ; in Dublin, where only, apart 
from London and Windsor, there is always a regiment of the Li house- 
hold brigade,” they take it in turn with others. I went all over the 
roofs, and found it quite strongly fortified with bullet-proof palisading 
and loop-holes at commanding points. Probably extra precautions 
were adopted when the Fenians were to the fore. Touching these 
said Fenians well-informed people here attribute their quiescence at 
present mainly to the discomfiture of the French by the Prussians. 



NEW BANKS, BANKERS, AND SAVINGS BANKS. 
New York. 



Walker, Andrews & Co., 52 Wall Street. 

Location. Name of Bank. New York C orrupondenls. 

Tuskaloosa, Ala First National Bank 

Central City, CoL....Nathl. Young & Co 

Hartford, Conn Hartford Trust Co 

Atlanta, Geo Geo. Banking & Trust Co 

Augusta, “ National Exchange Bank. 

Newnan, “ First National Bank 

Charleston, Ills Second National Bank 

Marseilles, “ First National Bank 

Mason City, “ First National Bank 



. Fourth National Bank. 
Union National Bank. 
Jay Cooke & Co. 
.Market National Bank. 



.Winslow, Lanier & Co. 
Third National Bank. 
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Dwight, Ills David McWilliams Butler, Broom & Co. 

Farmer City, 44 . ....Thomas, Bro. & Weedman. ..Ninth National Bank. 

Geneva, 44 ..... Kane County Bank National Park Bank. 

Monticello, 44 Piatt, Hubbell & Co Importers and Traders. 



Frankfort, Ind First National Bank 

Indianapolis, 44 Smith & Hanneman 

Rochester 44 Farmers Nat. Deposit Bank ..Security Bank. 

Clarence, Iowa Bent & Cottrell 



Coeston, 44 S. H. Mallory & Co Importers & Traders. 

Cory den, “ O cobock Brothers Jay Cooke & Co. 

Dunlap, 44 Clark, Kellogg & Thompson. . Henry Clews & Co. 

Malvern, 44 Mills County Bank Kountze Brothers. 

Steamboat Rock, IoWAFarmers Exchange Bank f 

Glenwood, 44 Mills' County Nat. Bank Kountze Brothers. 

Covington, Ky City National Bank 

Independence, Kan.. P age & Son Northrop & Chick. 

Wichita, “ ..Wichita Bank “ “ 

Parsons, 44 ..A. Matthewson Gilman, Son & Co. 

Paola, “ ..First National Bank 

Baltimore, Md German Bank Seventh Ward Bank. 

Rising Sun, “ Evans, Wood & Co First National Bank. 

Grand Haven, Mich. .First National Bank Fourth National Bank. 

Manchester, 44 .. People’s Bank 

Chelsea, “ . George P. Glazier Ninth National Bank. 

Port Huron, 44 . .First National Bank Duncan, Sherman & Co. 



Faribault, Minn . . . ... Citizens National Bank 

Warrensburg, Mo First National Bank Northrop & Chick. 

Montgomery, 44 National Savings Bank National Bank State N. Y. 

St. Louis, 44 Valley National Bank Kountze Brothers. 

Virginia City Mont.. James F. Brown 44 44 

Nebraska City, Neb. .Nebraska City Nat. Bank Bank North America. 

Grand Island, 44 .. State Central Bank Kountze Brothers. 

Colnmbus, 44 ..Gerrard &‘Reed 44 44 



Albion, N. Y E. T. Coann Tefft, Griswold & Co. 



Conneaut, O Mutual Loan Association 

Georgetown, O F. J. Phillips & Co 

Newtown, Pa Newtown Loan & Trust Co... 

Sharpsburg, 44 Farmers & Mechanics Sav.B’k. Jay Cooke & Co. 

Lewisburg, W. Va. ..Bank of Lewisburg Bank of America. 

Spartanburg, S. C — Nat. Bank of Spartanburg National Park Bank. 



New Banking Firms. — The Fourth Edition of the 44 Merchants and Bankers’ 
Almanac,” for 1871, is now ready for delivery, containing all the recent changes 
of president and cashier, and the names of two hundred New National banks, 
banking Firms and Savings banks throughout the United States. Price, $2.00. 
An enlarged edition is issued, price, $2.50, containing the laws of the State of 
New-York, 1871, relating to Banks, Savings Banks and Insurance. 



Increase of Capital Stock, 1871. 



First National Bank, Macomb, Ills 


Increase. 

$25,000 


Present Capital. 
.. $100,000 


State 


44 Springfield, 44 


50,000 


.. 200,000 


First 


44 Huntington, Ind....... 

44 Lowell, Mich 


50,000 


.. 100,000 


Lowell 44 


50,000 


100,000 


Raleigh 44 


44 Raleigh, N. C 


40,000 


.. 470,000 


Firet 


44 Petersburg, Va 


80,000 


.. 200,000 


First 


44 Charleston, W. Va 


17,000 


95,000 
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CHANGES OF PRESIDENT AND CASHIER. 



Continued ftom August No . , page 155. 



yam* of Bank. 

First Nat. B’k, Lacon, III 

Grundy Co. N. B’k, Moms, III. 

Lincoln Nat. B’k, Bath, Me 

First Nat. B’k, Lewiston, “ 

Nort^ Berwick N. B., “ 

First N. B’k, Madison, Ind 

First N. B’k, St. Paul, Minn 

Lambertville Nat. B’k, N. J... 
First Nat. B’k, Hoboken, “ ... 

a a a a 

First N. B’k, Williamsport, Pa. 

“ “ Warren, “ . 

First N. B’k, Santa Fe, N. Mex. 

it tt a u 

Vilas N. B’k, Plattsburg, N. Y.. 
Waverly National Bank “ . 

«« a a 

Citizens N. B’k, Flint, Mich... 
First N. B’k, Newberry, S. C... 



Elected 

James B. Martin, Pres. 
Charles H. Goold, “ 
William R. Shaw, Cash. 

E. F. Packard, Pres. 
Chas. W. Greenleaf, Pres. 
Thomas H. Pogue, Cash. 
H. M. Carpenter, Cash. 
William Crook, Cash. 
Wm. G. Shepherd, Pres. 

F. J. Lilliendahl, Cash. 
William H. Sloan, Cash. 
Boon Mead, Pres. 

S. B. Elkins, Pres. 

W. W. Griffin, Cash. 

J. M. Wever, Cash. 

H. T. Herrick, Pres. 
George Herrick, Cash. 
William Hamilton, Pres. 
John B. Car wile, Cash. 

* Deceased. 



In place of. 

Phineas Stevens. 
D.D. Spencer. 
John Shaw 
A. D. Lockwood. 
William Hill. 
Thomas Reid. 

H. Thompson. 
Martin L. Reese. 
* Benj. S. Taylor. 
W. G. Shepherd. 
Hiram Mudge. 

L. D. Wetmore. 
L. B. Maxwell. 

C. F. Holly. 

Benj. D. Clapp. 
George W. Buck. 
H. T. Herrick. 
Wm. M. Fenton. 



Firms Dissolved or Discontinued. 

New York — Tucker, Andrews & Co. (succeeded by Walker, 
Andrews & Co., 52 Wall street.) 

Illinois — Dow & Tillson, Marseilles ; T. A. Marshall & Co., Char - 
lesion; Farmers’ Loan and Trust Co., EdwardsviUe ; L. F. King, 
Polo. 

Kansas — Crawford, Matthewson & Co. (succeeded by A. Mat- 
thewson), Parsons. 

Missouri— A. W. Ridings & Co., Warrensburg ; the City Sav- 
ings Bank, Louisiana , Mo.; Bates County Bank (succeeded by Bates 
County National Bank); La Grange Savings Bank. 

Nebraska.— D. J. M’Cann & Co., Nebraska City (succeeded by 
the Nebraska City National Bank). 

Ohio. — Bank of the Ohio Valley, Cincinnati ; John W. Barger 
& Co., Cincinnati. 

Michigan. — Ferry & Son, Grand Haven. 
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NOTES ON THE MONEY MARKET. 



New York, August 22, 1871. 

Exchange on London, at titty days’ tight , 106^ a> 106^ for gold. 

THERE are remarkable feature® in the money market of July and August, which will loug be 
remembered by both lenders and borrowers We have often heard of money being “a drug ;” 
it is proverbially so at present. The oldest operators in Wall Street do not remember a period 
when money was so abundant, as at this time. There have been large transactions on 
call, during the month, at the rate of two and three per cent, per annum, on strictly first-class 
collaterals. At the same time, the banks keep up their loan columns at six and seven per cent. 
The banks of thiB city have enlarged their volume of loans to 304 millions, having sold their 
gold from 19 millions down to 10 millions. 

Another remarkable feature of the month, is the depressed rate of foreign bills. Bankers ' 
bills on London, which a month since were quoted at llOVfc to 110?4, are this week abundant at 
106} to 108}, while at the same time, the demand for gold in Wall Street is Buch as to enable 
holders to realize from } to } per cent, pkr day. The truth is that the foreign Indebtedness of 
our importers has drained the country of so much gold, that there is not enough for the current 
operations of the Street. There are millions of paper currency, but only thousands in gold ; 
while capitalists can borrow at two and three per cent, miscellaneous borrowers rarely obtain 
loans under six or seven. Commercial paper is sought by country banks through their Wall Street 
agents at the latter rates ; and frequently get good paper at 7, 8, and 9. The following are the 
ruling quotations this week : 

Per Cent. 



Loans on call— Government collaterals 3 @4 

Commercial first-class indorsed paper, 60 days 41$ ® 5 

Commercial first-class indorsed paper, 4 months 6 5)6^ 

Commercial first-class indorsed paper, 6 months 6*>4@71 f4 

Commercial first-class, single names, 60 days 6 ®7 

Commercial first-class, single names, 4 to 6 months 6 a>9 

Bankers’, first-class foreign, 60 days 4^® 5^4 

Bankers’, first-class domestic, 3 to 4 months 5lfc®6V4 



Foreign exchange is decidedly lower. The best bankers’ 60 days’ sterling bills are offered at 
108Vfc®109; do. at short sight 109^. We quote: Bills at 60 days on London, lOSSlOe^ for 
commercial ; 108*4^109 for bankers ; do. at short sight, 109 1 £‘®109M» ; Paris at 60 days, 5.25® 
5.20; do. at short sight, 5.183fc®5.17Mi ; Antwerp, 5.25®520; Swiss, 5.25&5.20; Hamburg, 
35^®36\4; Amsterdam, 40V4® 41; Frankfort, 403&®41; Bremen, 78® 79; Prussian thalers, 
71^^72^ . We add the current quotations near the close of May, June, July and August : 



Sixty days* Bills. May 23- June 22. July 22. August 21. 

On London, bankers 1101 ® 110} ..110 ® 110} .. 110} ® 110} .. 106} ® 108} 

“ commercial 109} ® 110} .. 109} ® 109} .. 109} ® 110 ..108 ® 108} 

Paris, francs, per dollar — — — 5.25 ® 5.20 

Amsterdam, per guilder. 40} ® 41} .. 40} 2> 41 .. 40} ® 41 .. 40} ® 41 

Bremen, per rix -dollar 78} ® 79} .. 78} ® 79} .. 79 @ 79} ..78 ® 78} 

Frankfort, per florin 40} ® 41} .. 40} d) 41 .. 40} ® 41} .. 40} ® 41 

Hamburg, per marc-banco 36 ® 36} . . 35} ® 36} . . 36 ® 36} . . 35} ® 36 

Prussian thalers 71| ® 72 .. 71 ® 71} .. 71} ® 72} .. 71} ® 72 



\ 
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Tbe following are the quotations for coin used in foreign exports : American silver, large, 95 
a 97; American silver, /mall, 94® 96; Mexican dollars, old stamp, 103® 105; Mexican dollars, 
new stamp, 103® 1041 ; English silver, 478 5 484 : five francs, 95®96 ; thalers, 69®71 ; English 
sovereigns, 482® 488; twenty francs, 382 ® 387 ; Spanish doubloons, 16.00® 16.30; Mexican 
doubloons, 15.50515.65. 

The foreign export of gold from this port has already reached the sum of fifty-three millions 
since the 1st January last, in liquidation ot the heavy indebtedness for foreign goods, and to meet 
tbe extraordinary wants of the thousands of Americans now traveling in Europe. This latter 
drain amounts to forty or fifty millions of dollars a year* The export for 7Vfe months ot each 
year since 1854, has been as follows: 



Year. 




Year. 






Ytnr. 




1854 


. $22,281, GOO. 






.1866 


. $52,095,000 


1855 


. 20,864,000. 






,263,000 


.1867 


. 39,276,000 


1856 


. . 22 638,000. 


18«2 


37 aw not) 


J££8 


. 63,238 000 


1857 


.. 31,827,000. 


1863... 




.1869 


. 24,220,000 


1858 


,. 17,061,000. 


1864... 




.1870 


. 42,990,000 


1859 


.. 47,496,000. 


1865... 




.1871 


. 52,877,000 


The bank movement for August shows further expansion of loans. 


The National banks of 


New York city are flfry-three in number, with a cash capital of $73,235,000. 


The State 


banks are twenty-five in number, with a capital of $14,000,600, making in all 


seventy-nine 


banks, with a combined capital of $87,235,000. The loans this year range from 263 tb 304 mil- 
lions, which is largely in excess of 1869 and 1870. The comparative liabilities and assets since 


Junuary, 1867, have been as follows 










1867. 


Loam. 


Specie. 


Circulation. 


Deposits. 


Legal 

Tenders. 


Weekly 

Clearings. 


Jan. 5.... $257, 852, 460. 


.$12,794,892. 


.$32,762,779. 


.$202,533,564 ..$65,026,121 


,$466,987,787 


July 6 ... 


. 264,361,237 


.. 10,853,171 . 


. 33,669,397 


.. 191,524,312 .. 


71,196,472 . 


. 494,081,990 


Jan. 4, ’68. 


. 249,741,297 . 


.. 12,724,614 . 


. 34,134,391 


.. 187,070,786 .. 


62,111,201 . 


. 483.266,304 


J uly 3 . . . . 


. 281,945,931 


.. 11,954,7?0 . 


.. 34,032,466 


. . 221,050,806 . . 


72,124,939 . 


. 525,646,692 


July 4, '69. 


. 259,090,057 


.. 20,736,122 , 


.. 34,379,609 


.. 180,490,445 .. 


48,896,421 . 


. 585,304,799 


Jan. 3, *70. 


. 250,406,367 


.. 31,166,908 . 


.. 34,150,887 


.. 179,129.394 .. 


45,034,606 . 


. 399,355,375 


J uly 4 ... . 


. 276,496,503 


.. 31,611,330 


.. 33,070,365 


.. 219,083,428 .. 


56,815,254 . 


. 562,726,404 


Dec. 5.... 


. 266,263,143 


.. 17,108,066 . 


. 32,238,368 


.. 194,991,319 .. 


51,257,656 . 


. 491,713,943 


Jan. 2, ’71. 


. 263,417,418 


.. 20.028.846 


.. 32,153,514 


.. 168,238 995.. 


45,245,358 . 


. 467,692,982 


Feb. 6.... 


. 270,789,777 


.. 26,233,573 


.. 31,764,129 


.. 215,388,595.. 


54,187,393 . 


. 598,827,937 


March 6.. 


. 282,631,686 


.. 24,332,207 . 


. 31,660,262 


.. 225,059,574 .. 


58.019,768 . 


. 667,431,330 


April 3... 


. 291,(82,927 


.. 17,975,692 . 


,. 31,575,769 


.. 222,138,095 .. 


53,270,543 . 


. 648,349,105 


May 1.... 


. 267,554,538 


.. 15,597,189 . 


.. 31,461,929 


. . 222,349,225 . . 


60,426,291 . 


. 809,774,660 


June 5.. .. 


. 291,802,148 


.. 13,789.680 


.. 30,988,723 


.. 241,383,519.. 


70,900,833 . 


. 6t8,323,7C8 


July 3.... 


. 296,237,959 


.. 16,526,451 . 


.. 30,494,457 


.. 243,308,693 .. 


71,348,828 . 


. 561,366,458 


“ 24... 


. 300,068,724 


.. 18,141,987 . 


. 30,371,186 , 


.. 255,735,063 .. 


72,419,670 . 


. 456,920,890 


“ 31.... 


. 300,052,285. 


. 16,983,739 . 


. 30,360,1 >5 . 


. 257,018,004.. 


73,963,430 . 


. 423.954,180 


Aug. 7... 


. 300,770,261 


.. 13,364,458 . 


. 30.236,623 


.. 252,392,427.. 


73,892,443 . 


. 469,342,827 


** 14..., 


, 302,400,397 . 


. 12,361,749 . 


. 30,285,409 . 


. 267,245,280 . . 


72,390,400 . 


. 476,083,294 


“ 21.... 


304,537,429 . 


. 9,408,805 . 


. 30.247,552 . 


. 247,257,470 .. 


70,098,500 . 


. 455,595,068 



The Philadelphia banks are thirty in number, with a combined capital (under the National 
Bank Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and have 
this month reached nearly fifty-seven millions. The deposits have declined to forty-three 
millions. 
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Legal lenders. Loan p. Specie. Circulation. Deposits. 

Ang 3, 186?.... *16,733, 19* ....*53,497,840 ....* 302,055 ....*10, 635, 925* ....*38,094,543 

Jan. 4, 1868 16,782.432 .... 52,002,304 .... 235,912 .... 10.639,000 .... 36.621,274 

July 6 16,443,153 .... 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 

Jan. 4,1869 13,210,397 .... 50,716,999 .... 252,483 .... 10,593,719 .... 38,121,023 

February 1 14,296,570 .... 52,632,813 .... 302,782 .... 10,593,351 .... 39,677,943 

December 6 12,991,489 .... 51 968,040 932,468 10,603,252 38,878,533 

Jan. 3. 1870 12,670.198 .... 51 662,662 .... 1,290,096 .... 10,568.681 .... 38,990,001 

February 7 13,741.867 .... 51,828,563 .... 957,510 .... 10.568,031 .... 39,512,149 

December 5 12,698,298 .... 51,063,136 .... 800,705 .... 10,814 300 .... 38,682,809 

Jan. 2, 1871 12,653 166 .... 51,861,827 .... 1,071.528 .... 10,813,212 .... 38.660,403 

Febfbary 6 13,546,784 53,018,868 .... 866,106 10,840,926 40,397,277 

March 6 13,054,369 .... 53,444,240 714,399 10,942.966 .... 39,975,267 

April 3 11,977,547 .... 54,040,616 .... 369,651 .... 11,074,154 .... 38,667,490 

May 1 14,403,338 .... 54,661,445 .... 356,543 .... 11,196,343 .... 43,024,711 

Jane 5 16,199,094 .... 56,099,238 .... 166,413 .... 11,189,525 .... 47,343,641 

July 3. 14,802,502 .... 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 

“ 17 13,250,826 .... 57,251,938 .... 278,137 .... 11,235,187 .... 45,183,582 

“ 24 13,193,939 .... 57,003,070 .... 246,310 .... 11,236,405 .... 44,461,812 

* 4 31 13,271,107 .... 57,034 359 .... 219.207 .... 11,220,880 ...i 44,505,701 

Aug. 7 12,800,258 57,785,023 283,709 11219,586 44, 63), 048 

** 14 12,145,493 .... 57,549,905 .... 241,898 .... 11,228 071 .... 43,306,316 



The great feature of the year, is the negotiation of the United States loan in Europe, through 
the agency of the Government bankers. The Secretary of the Treasury, by circular to the 
agents heretofore appointed to negotiate the new loan, has revoked the authority to receive sub- 
scriptions for four per cent., and four and a half per cent. Bonds in combination with the five 
per cents- , thus leaving open only the opportunity to the banks to take $50,000,000 of the five per 
cents., as in his circular of last Thursday. That is to say, the Treasury leaves Messrs- Jay 
Cooke Sc Co. to carry out their contract with reference to the *130.000,000, without the competi- 
tion of any other class of Government obligations. This was desirable until the whole amount of 
the *130,000,000 is out of the way. We are now able to give the names composing the American 
Syndicate, co-opertaing with Messrs. Jay Cooke Sc Co-, and also a number of those in the Euro- 
pean Syndicate, to which will be added, by mail, several important firms whose subscriptions 
are telegraphed in the aggregate. The American Syndicate is composed of: Messrs. Jay Cooke 
& Co., New York, Philadelphia, and Washington ; Messrs Fisk & Hatch, New York; Messrs- 
Vermilye Sc Co., New York; Messrs. Henry Clews Sc Co., New York; Messrs. Leonard, Shel- 
don St Foster, New York ; First National Bank, New York ; Fourth National Bank, New York; 
First National Bank, Philadelphia ; First National Bank. Washington. And this syndicate sub- 
scribes now for ten millions in the new five per cent, bonds. The European names, so far, are 
the following: Messrs. Jay Cooke, McCulloch Sc Co., London; Messrs. R. Raphael Sc Sons, 
London; Messrs. Bischoffshelm Sc Goldschmitt, London; Messrs. Louis Cohen Sc Sons, London ; 
Messrs. Clews, Habicht & Co., London; Messrs. Speyer Brothers, London ; Messrs. Seligman 
Brothers, Loudon ; The Anglo-Hungarian Bank, London; Messrs. P. Cazenove & Co., London; 
Messrs. Samuel Montague Sc Sons, London ; Messrs. Foster & Bralthwaite, London ; Messrs. 
Satterthwaite Sc Co., London ; Messrs. Seligman Sc Stettheimes, Frankfort; Messrs. L Speyer 
Ellison, Frankfort ; Messrs. Emil Erlanger Sc Co., Frankfort ; Metnra. Lippmann, Rosenthal Sc 
Co., Amsterdam ; Messrs. Wertheim Sc Gompertz, Amsterdam; Messrs. Behrens Sc Sons, Ham- 
burg; Messrs John Monroe & Co., Paris; Messrs. Andrews & Co. Paris; Messrs. Oppenheim, 
Errera&Co., Brussels; and Mr. S. Bleichroeder, Berlin. The subscription of this European 
Syndicate is for Fifteen Millions. With the subscriptions of these syndicates, and the Twenty 
Millions taken from his surplus Gold, the Secretary will be able to announce hie readiness to re- 
deem forty -five millions of five-twenties of 1862, at par and interest in coin ; the interest ceasing, 
according to law, ninety days after designation for payment And with this as a beginning, we 
have no doubt that the exchange of bonds will go forward rapidly. 

Tim National banks of Boston are fifty in number, with a combined capital of over *48,000,000 
and snrplns profits, in October last, *12,872,576. The loans are steady at 119 millions. We 
annex the returns for 1867-1871 : 
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1867. Loam. Specie. Legal Tenders. Deposits. Circulation. 

August 5 1 96,367,558 472,045 ....#15,111,064 ....#33,398,850 ....#34,655,075 

Jan. 6, 1668. . . . 94,969,249 .... 1,466,946 .... ] 5,543,169 .... 40,856,022 .... 24,626,559 

July 6 100,110,830 .... 1,617,638 .... 15,107,307 .... 43,458,654 .... 25,214,196 

Jan. 4,1869.... 98,423 644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151,340 

Jan. 3, 1870. . . . 105,985,214 .... 3,765.347 .... 11,374,559 .... 40,007,225 .... 25,280,893 

Dec. 5 108,544,507 .... 2,105,536 .... 12,612,076 .... 44,345 792 .... 24,653,930 

Jan. 2,1871.... 111,190.173 .... 2,484,536 .... 12,672,917 .... 46,927,971 .... 24,662,209 

February 6.... 112,578,740 .... 3,406,552 .... 12,771.765 .... 47,857,984 .... 24,769,239 

March 6 111,657,715 .... 2,492,680 .... 12,072,109 .... 44,977,7L3 .... 24,685,753 

April 3 111,725,848 .... 2,063,757 .... 12,862,403 .... 47,572,456 .... 24,787,307 

Mayl 113,194,597 .... 1,854,795 .... 12,563,549 .... 49,470,076 .... 24,875,836 

June 5 114,564,740 .... 1,735,848 .... 12,644.832 .... 51,653,822 .... 24,962,752 

July 3 119,152,159 .... 1,441,500 .... 13,117,482 .... 50,693^)67 .... 24,816,012 

“ 24 119,641,805 .... 2,259.395 .... 12,242,300 .... 48,886,266 .... 25,130,543 

“ 31 119,261,856 .... 2,058,107 .... 19,531,032 .... 48 585,471 .... 25,185,901 

Aug. 7 119,431,338 .... 1,871,842 .... 12, lie, 034 .... 49,796,191 .... 25,203,833 

“ 14 119,017,636 .... 1,674,644 .... 11,972,659 .... 48,878,748 .... 25,347,915 



The Stock movements of August show higher prices than prevailed in June and July. We 
annex the current rates for eight weeks : 

Stocks. Jun. 30. J7y7. J7yl4. J7y 21. Sly 28. Aug A. Aug. 11. ,4h^.18. 



N. Y. Cent. A Hudson River R. R. 


. 96| . 


. 97 . 


. 96} . 


. 95}. 


. 96} . 


. 97}. 


. 981 . 


. 98} 


N. Y. Cent. A Hudson River Scrip. 


. 91} . 


. 92 . 


. 91} . 


. 91} . 


. m • 


. 933 . 


. 94J . 


. 943 


Harlem R. R 


.126 . 


. 127} . 


. 130 . 


. 127} . 


. 128 . 


. 128} . 


. 128 . 


. 128} 


Erie R. R. Shares 


. 27J . 


. 271 . 


. 28} . 


. 283 • 


. 28 . 


. 29} . 


. 30} . 


. 30} 


Reading R. R. Shares 


.1105 . 


. mi . 


. 112 . 


. 1113 . 


. 112} . 


. 1143 . 


. 115} . 


. 1141 


Lake Shore A Mich. South’n R. R. 


.1081 . 


. lioi . 


. 108} . 


. 107} . 


. 108} . 


. 1091 . 


. 1C95 . 


. 109} 


Toledo A Wabash R. R 


. 58} . 


. 59} . 


. 59}. 


. 58} . 


. 59i . 


. 63} . 


. 63} . 


. 633 


Pittsburgh A Fort Wayne R. R... 


.100 . 


. 100 . 


. 108} . 


. 99} . 


. 99} . 


. 99} . 


. 99} . 


. 99} 


Chicago A North-western R. R.... 


. 73j • 


. 73} . 


. 72} . 


. 67 . 


. 67} . 


. 70} . 


. 70 . 


. 703 


Chicago A North-western, pref 


. 90} . 


. 91} . 


. 91} . 


. 88} . 


. 90} . 


. 913 . 


. 92} . 


. 92 


Chicago A Rock Island R. R 


.1085 . 


. 108} . 


. 1083 • 


. 106} . 


. 107} . 


. 108} . 


. 108} . 


. 108} 


Milwaukee A St. Paul R. R 


. 60 . 


. 605 - 


. 593 . 


. 58 . 


. 59} . 


. 61} . 


. 61 . 


. 61} 


Milwaukee A St Paul, pref 


. 791 . 


. 81 . 


. 80} . 


. 79} . 


. 803 . 


. 81} . 


. 81 . 


. 80| 


Ohio A Mississippi 


. 47} . 


. 47} • 


. 44} . 


. 44} . 


. 44} . 


. 45} . 


. 46} . 


. 455 


Central R. R. of New Jersey 


.111 . 


. 107} . 


. 106} . 


. 1051 . 


. 106 . 


. 1053 . 


. 106 . 


. 106 


Chicago A Alton R. R 


.121 . 


. 121 . 


. 121 . 


. 121} . 


. 123 . 


. 125 . 


. 125 . 


. 125 


Chicago A Alton, pref 


.124 . 


. 125 . 


. 124} . 


. 124} . 


. 126 . 


. 125 . 


. 126 . 


. 127 


Panama R. R. Co 


. 511 . 


. 51} . 


. 50 . 


. 50 . 


. 50} . 


. 55 . 


. 54} . 


. 54 


Cleveland, Columbus A Cin. R. R. 


. 89} . 


. 90 . 


. 91} . 


. 87 . 


. 87} . 


. 87 . 


. 87} . 


. 88 


Columbus, Chicago AC 


. 20} . 


. 19} . 


. 19} . 


. 18}. 


. 19} . 


. 19} . 


. 203 • 


. 201 


Delaware A Lackawanna R. R. . . . 


.1051 • 


. 106} . 


. 108 . 


. 109 . 


. 109 . 


. 108} . 


. 1085 . 


. 1085 


Hannibal A St. Joseph R. R 


. 84} . 


. 84 . 


. 80} . 


. 77} . 


. 68} . 


. 72} . 


. 69| . 


. 70, 


Hannibal A St. Joseph, pref. 


. 89} . 


. 87 . 


. 85 . 


. 83} . 


. 79 . 


. 83}. 


. 81} . 


. 82} 


Illinois Central R. R 


.137 . 


. 136 . 


. 137 . 


. 132 . 


. 132 . 


. 133 .. 


132} . 


. 134} 


Michigan Central R. R 


.121 . 


. 121 . 


. 121 . 


. 120} . 


. 120} . 


. 120} . 


. 121 . 


. 1201 


Morris A Essex R. R 


. 93 . 


. 93 . 


. 93} . 


. 93 . 


. 93 . 


. 93} . 


. 93}. 


. 93} 


Boston, Hartford A Erie R. R 


. 3}. 


. 2} . 


. 23 . 


. 23 . 


. 23 . 


. 2} . 


. 25 . 


2} 


Union Pacific R. R 


. 301 . 


. 3U • 


. 293 . 


. 27}. 


. 26} . 


. 29} . 


. 31} . 


. 32} 


Western Union Telegraph Shares. 


. 58} . 


. 58} . 


. 581. 


. 57} . 


. 57} . 


. 58}. 


. 60} . 


. 62} 


Mariposa Gold, preferred • . . . 


. 6}. 


. 5} . 


. 6 . 


. 6 . 


. 6 . 


. 6 . 


. 5} . 


. 6 


Quicksilver Mining Co., pref 


. 11 . 


. 12 . 


. 12}. 


. 12 . 


. 12 . 


. 11} . 


. 12 . 


. 12 


Pacific Mail Steamship Co. Shares. 


. 42|. 


. 43}. 


. 44}. 


. 433 • 


. 455 . 


. 47# . 


. 48} . 


. 52 


Canton Company Shares 


. 80 . 


. 78}. 


. 78} . 


. 77}. 


. 77} . 


. 78 . 


. 78 . 


. 78 


Delaware A Hudson Canal Co. . . . 


.121} . 


. 122 . 


. 123 . 


. 118 . 


. 119 . 


. 119 . 


. 118} . 


. 118 


Dubuque A Sioux City R. R 


. 94 ., 


. 93 . 


. 80 . 


. 83 . 


. 83 . 


. 86 . 


. 89 . 


. 86 
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1871 .] Notes on the Money Market. 

The extraordinary supply of capital has brought forward a large number of borrowers, who 
are ready to take the surplus capital at seven to ten per cent Among the new loans brought 
upon the market within a few weeks past are the following: • 

I. Water loan of the city of Providence, R. I., $4, 000, 000, at six per cent interest in gold. 
The bonded debt of the city at present Is $1,400,000, and the floating debt, $235,000; the taxable 
property being $109,000,000. The population of the city by the census of 1870 was 68,906, and 
is increasing more rapidly than at any previous period of her history', and there has been ex- 
pended within the past seven years by the city for permanent public improvements, more than 
$ 1 , 000 , 000 . 

II. Bonds of the city of Savannah, Geo., $500,000at seven percent., issued for city improve- 
ments. The whole funded debt of the city is $2,816,000. 

III. Mobile and Montgomery Railroad first mortgage bonds, at eight per cent.; interest 
and principal payable in gold, $2,500,000. Messrs. SOCTTKR St Co., Agents, N. Y. 

IV. First Mortgage 7-30 Gold Bonds of the Northern Pacific Railroad Company, bear- 
ng seven and three-tenths per cent, gold interest (more thau 8 per cent currency), and secured 

by first and only mortgage on the entire road and equipments, and more than 23,000 acres of 
land to every mile of track, or 500 acres of land to each $1,000 bond. Jay COOKE St Co., N. Y. 
city, agents. 

V. First mortgage eight (8) per cent, gold bonds of the 8t. Joseph and DENVER CITY Rail 

road Co., $5 500,000. Interest payable August and February, in New-York, London, or 
Frankfort-on-the-Main, free of U. 8. Taxes. This road, from 8t. Joseph, Mo., to Marysville, 
Kansas, 112 miles, is already completed. a 

VI. Nashville & Decatur R. R. Co. first mortgage seven per cent. Sinking Fund Bonds, 
principal and interest guaranteed by the Louisville and Nashville R. R. Co., offered at 
eighty-seven and one-half, and accrued interest. The Gallatin National Bank, Agents. 

VII. First mortgage seven per cent. Gold Bonds of the Port Huron and Lake Michigan 
Railroad for sale at 85. and accrued interest 

VIII. First mortgage bonds of the Ware River Railroad Co. of Massachusetts, due 1890, 
bearing six per cent interest in gold, interest payable semi-annually in the city of New York. 
Issue of bonds limited to $15,000 per mile complete of road. BondB secured by a first mort- 
gage 15$ miles of the road already completed and in operation, and earning a revenue over 
and above operating expenses and interest on it* proportion of the Bonds. The line is a Valley 
Line with 14 stations, reaching every available manufacturing point from Palmer to Winchen- 
don, a d ; stance of 48$ miles, connecting with the BOSTON and Albany and New London 
Northern Railroad at Palmer, with the Vermont and Massachusetts Railroad (Tunnel 
Line) at Baldwinsville, and with the CHESHIRE AND Monadnock Railroad at Wlnchendon, 
with over 300 miles of Northern and North-eastern connections. The laws of Massachusetts pro- 
hibit the issue of Railroad Bonds beyond an equal amount of capital stock actually paid in. The 
total issue of bonds, $750,000 ; the total issue of stock, $1,000,000. 

IX. Consolidated sinking fund bonds of the Lake 8hore AND MICHIGAN SOUTHERN RAIL- 
ROAD Co., bearing seven percent, interest. 

X. Maysville and Lexington Railroad (Ky.) first mortgage bonds, at seven percent, 
principal and interest payable in gold, aod the principal redeemable in twenty years. 

XI Wallkill Valley Railway Co. first mortgage bonds, at seven per cent, in gold. 

XII. Seven per cent, bonds of the CITY OF ROME, GEo- $100,000, principal and interest 
payable in gold. Present market price, 82$. 

XIII. Schuylkill Navigation Co. bonds at six per cent., guaranteed by the Reading 
Railroad Co . Market price, 80. Bowen & Fox, Philadelphia, agents . 

XIV. Cincinnati city bonds, $150,000, for Construction of Water Works. Interest paya- 
ble semi annually at the AMERICAN Exchange Bank, N. Y. ; principal redeemable in fifteen 
years. 

XV. First mortgage bonds of the New Orleans, Mobile and Texas R. R- Co., in currency 
$1,000, and in sterling £200, at eight per cent* interest in currency or seven per cent, interest in 
gold, redeemable in forty-five years. These bonds are limited to $12,500 per mile, and are 
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based upon the Louisiana division of the line from Mobile, Alabama, to Houston, Texas, of 
which about two-thirds are built. The present market price is 90. 

Xfl. First mortgage bonds of the MONTGOMERY and Eufaula R. R. Co., endorsed by the 
State of Alabama bearing eight per cent, interest in gold, payable semi-annually. Issue limited 
to $16,000 per mile. G. Opdyke A Co., Agents. 

XVII. First mortgage bonds of the Portland and Ogdensburg It. R, Co., issued at the 
rate of $30,000 per mile. This is a new line from Portland. Me., to Ogdensbnrg, N. Y., with a 
branch to Essex Junction. 

XVIII. SUNBURY ANDLEWISTOWN R. R. Co. first mortgage bonds, at seven percent, market 
price 90. W. PAINTER A Co., bankers, Philadelphia, Agents. 

XIX. First mortgage bonds of FREDERICK AND PENNSYLVANIA R R. Co., thirty years, at 
six per cent- in gold, $260,000. 

XX. Seven per cent bonds of the Newark, Somerset and 8TRAITSVILLE R. R Co. of 
OHIO, interest in gold; market price, 90. This road is in operation, connecting with the Balti- 
more and Ohio R. R. in Virginia, and with the Pennsylvania Central R. R. Vermiylk A Co 
N. Y., agents. 



The financial reports from London indicate also a plethora of capital iu that great centre. The 
Bank of England has reduced the minimum rate of discount to two per cent 
The following are the London quotations for mercantile paper having various periods to run : — 
Bank bills, 2 and 3 months, 111 per cent. ; do 4 monthB, 2 do ; do 6 months, 51 £ do ; Trade 
bills, 2 and 3 months, 2 per cent ; do 4 months, 21 1 do ; do 6 months, 21 3 do. 

The allowances for money at the joint stocK bauks and discount houses are as follows : 

Joint Stock Banks at call, 1 per cent. ; Discount houses at call, l do; do with seven days’ 
notice, 11 do; do fourteen days', 11 do. 

The discount quotations current in the chief continental cities are as follows . — 



Paris 

Vienna 

Berlin 

Frankfort 

Amsterdam. .. 

Brussels 

Hamburg 

8t. Petersburg. 



Bank Rate , 
per Cent. 



Aug. 1870. 

... 6 .... 
... 8 ... 



Aug. 1871. 

5 . 

5 • 

4 . 

31 . 

3 . 

4 . 



6 



Open Market, 
per Cent. 

Aug. 1870. Aug. 1871. 



6 

10 

6-7 

6 

7 

71 

nom. 



5 

31 1 

31 

3i 

31 1 
3 { 

6 



The latest quotations for American securities in London, received heie, wer$ 931 for the 5-21* 
of 1862; 93% for the 1865s, old; 92% for the 1867s, and 901* for the I0-40s. English Consols 
were quoted at 93% for money and 93% for account. The latest quotation for 5-20s at Frank- 
fort, which was up to the 21st instant, was 96%. 



DEATH. 

At Irvington, Westchester County, N- Y , Wednesday, July 26th, aged seventy -eight years. 
Edward W. Dunham. President of the Corn Exchange Bank of New York. 
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THE PUBLIC DEBT OF THE UNITED STATES. 



The recent negotiation in Europe of a large portion of the bonds 
of this government, as authorized by the Act of 1870, reflects great 
credit upon the Treasury. 

Ten years ago the Treasury borrowed with difficulty at ten or twelve 
per cent, interest. The terms have gradually improved, in view of the 
more ample knowledge of the resources of the country, and the rate 
has now fallen to five per cent., and we think the remainder of the 
new loan may be placed at a similar rate, if not lower. 

The official return makes an aggregate indebtedness of $2,402,789- 
939 : from which should, however, be deducted the sum of $64,618,832 
for bonds issued to the Pacific Railroad Company, This is merely a 
contingent liability on the part of the Government ; the company being 
considered as ample security for the bonds loaned to them. There is 
also the sum of $98,782,036, in cash, on hand ; making in fact a total 
indebtedness of $2,239,389,062 to be provided for. 

The annexted tabular returns will exhibit the progress made in the 
reduction of the debt since the year 1866. 
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Bedemption of the Public Debt 



REDEMPTION OF THE PUBLIC DEBT. 

Notice op Redemption op 5-20 Bonds op 1862. 

Treasury Department, September 1, 1871. 

By virtue of the authority given by an Act of Congress approved 
July 14, 1870, entitled “An Act to* authorize the refunding of the 
national debt/' I hereby give notice that the principal and accrued 
interest of the bonds herein-below designated, known as Five-twenty 
Bonds, will be paid at the Treasury of the United States, in the 
City of Washington, on or after the first day of December next, and 
that the interest on said bonds will cease on that day. That is to 
say, Coupon Bonds known as the first series, Act of February 25, 
1862, dated May 1, 1862, numbered as follows : 

1 to 30699, inclusive, of $50 each. 1 to 43572, inclusive, ofj *$100 each. 
I to 40011, " 500 “ 1 to 74104, “ 1000 “ 



And Registered Bonds of the same Act — 

1 to 595, inclusive, of $50 each. 1 to 4103, inclusive, of $100 each. 

1 to 1899, “ 500 “ 1 to 8906, “ 1000 “ 

1 to 2665, " 5000 “ 1 to 2906, “ 10000 “ 



The amount outstanding (embraced in the numbers as above) is one 
hundred million ($100,000,000) dollars. 

Coupon Bonds of the Act of February 25, 1862, were issued in 
four distinct series. Bonds of the first series (embracing those de- 
scribed above) do not bear the series designation upon them, while 
those of the second, third, and fourth series are distinctly marked on 
the face of the bonds. 

United States securities forwarded for redemption should be address- 
ed to the Loan Division,” Secretary’s Office. 

J. F. Hartley, 

Acting Secretary . 
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THE BANKERS OF SAN FRANCISCO, JULY, 1871. 



Statement of the Banks in the city of San Francisco for June, 
1871, as returned to the Assessor of Internal Revenue, on a currency 
basis : 

[From the San Francisco Bulletin .] 



• Capital . 

Bank of British Columbia $$477,202 

Bank of British North America 

Bank of California 2,777,777 

Belloc Freres 55,555 

California Trust Company 140,944 

Davidson, Berri & Co 111,111 

Donohoe, Kelly & Co 194,444 

Fanners and Mechanics’ Bank 24,444 

German Savings and Loan Bank 76,997 

Hentsch & Berton 22,222 

Hickox & Spear 46,352 

Humboldt Savings and Loan Bank 44,444 

London and San Francisco 555,555 

Masonic Savings Bank 14,444 

Merchants’ Exchange Bank 277,777 

Odd Fellows Savings Bank 

Pacific Bank 888,888 



San Francisco Savings Union 

Sather & Co., Bankers 111,111 

Savings and Loan Society 

Security Savings Bank 166,666 

J. Seligman & Co., Bankers 

John Sime & Co., Bankers 111,111 

Sutro & Co., Bankers 13,555 

Tallant & Co., Bankers 67,654 

Wells, Fargo & Co 



Average 
Deposits. 
$35,999 
372,507 
5,492,509 
204,715 
885,162 
650, (.00 
1,262,811 
311,850 
2,195,018 
120,430 
59,589 
371,093 
1,993,747 
59,816 
111,111 
2,756,069 
402,074 



3,601,021 

457,777 

6,000,000 

168,500 

336,518 

285,036 

5,778 

438,313 

419,251 



Total 



$6,178,253 $29,016,694 



The return of average capital of the California Trust Company is 
less the amount invested in United States Bonds. The whole of the 
capital of the First National Gold Bank is thus invested, and hence 
no return from that institution. The same is true of the guarantee 
capital of the San Francisco Savings Union. The return of the 
Odd Fellow’s Savings Bank is for the six months ending June 30th. 
The semi-annual return of the Hibernia Savings and Loan and the 
French Savings and Loan will be made next month. We presume 
a similar arrangement exists with respect to the Red Men’s Savings 
Bank. About the 1st of June, 1871, the First and Second Revenue 
Districts of California were consolidated, and Banks located in the 
Second District now make their reports to the Assessor’s office in this 
city. The district as consolidated embraces the counties of Alameda, 
San Francisco, and all the coast counties lying south of San Francisco. 
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The banking institutions in what was formerly the Second District 
consist of two Savings Banks at Oakland and three banks at San Jose, 
one of which is a regular commercial bank, another a Savings bank 
and the third a private bank. These institutions have made the 
following returns of average capital and deposits for June, in the same 
manner as the banks in this city : 

Average Average 

Capital. Deposits. 

Oakland Bank of Savings $100,000 $217,668 

Union Bank of Savings 108,333 325,263 

BankofSanJose 155,556 .... 211,811 

McLaughlin & Ryland, San Jose.. .*. 91,506 149,222 

8an Jose Savings Bank : 351,534 ' 86,022 

I 

Total $806,929 \ $989,986 



From the above it will be seen that the average banking capital em- 
ployed in San Francisco in June, reduced to a currency basis, was 
$35,195,000, exclusive of those banks which made no returns, while 
the banks at Oakland and San Jose employed for the same month an 
average of $1,797,000. 

The number of open accounts in the above shows an increase of 
over 1,700 since January last, while the line of deposits has been 
augmented $4,700,000, against an increase of a little over $3,000,000 
in the amount of outstanding loans. The earnings and expenses have 
not varied much. The reserve and guarantee capital fund has been 
increased $523,000, chiefly through the organization of the Security 
Savings Bank, whose capital of $300,000 figures for the first time in 
the above statement. The amount of cash on hand is unprecedentedly 
large, showing an increase of $781,000 as against the amount in the 
vaults a year ago. This item accounts for the easy condition of the 
money market during the past few months, and is a strong argument 
in favor of lower rates of interest, that our available funds may be 
more completely employed, to the enhanced prosperity of the city. 
By dividing the number of depositors into the amount to their credit, 
we find the average to each is $888, which is higher than for any pre- 
vious term, as will be seen by the following comparison of averages 
for corresponding periods : 



Term Ending. Average. 

December 31, 1867. ..$716 

June 30, 1868 756 

December 31, 1868... 748 
June 30, 1869 775 



Term Ending. Average. 

December 31, 1869. . .$765 

June 30, 1870 804 

December 31, 1870... 854 
June 30, 1871 888 



As remarked on former occasions, these averages are higher than 
those reported by similar institutions in other States, and indicate a 
satisfactory condition of the working or middle classes, upon whom 
these banks so largely depend for their available funds. We are in 
correspondence with the officers of the Savings Banks in the interior 
of the State, and will publish a tabulated statement of the condition of 
these banks as soon as we get all the returns. 
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The Capital Savings Bank at Sacramento and the Vallejo Savings 
Bank at Vallejo each paid dividends at the rate of 10 per cent, per 
annum for the six months ending June 30th. Both these banks do a 
regular commercial banking business in connection with their Savings 
Bank department. The former has a capital of 8500,000 and the 
latter 880,910, all paid up. The Sacramento Savings Bank paid at 
the rate of 11 J per cent, per annum. The Stockton Savings and Loan 
Society paid 12 per cent, to stockholders and on permanent deposits, 
and 8® 4 per cent, respectively on second class and commercial 
deposits. This bank began with a paid up capital of 810,000, which 
was increased in 1868 to 825,000, and again in 1870 to 875,000, the 
last increase of 850,000 being made from the net profits. We believe 
the capital has been fnrther increased since January 1st, but do not 
recollect the amount. 

The Oakland Bank of Savings and the Union Savings Bank at 
Oakland each paid dividends at the rate of 12 per cent, to stockhold- 
ers and first class depositors, and 10 per cent, to second class deposi- 
tors. The capital of the Oakland Bank of Savings has been increased 
from 8300,000 to 81,000,000. Of the increase, 8400,000 has been put 
out at 837.50 per share of the par value of 8100, while the remaining 
8300,000 is held in reserve, to be used as the business of the bank 
shall warrant. The increased capital was not called in until after the 
30th June, and hence does not figure in the above report. The 
Marysville Savings Bank and the Odd Fellows* Bank of Savings at 
Sacramento each paid dividends at the rate of 12 per cent, per annum. 
The latter has a capital of 8100,000, of which 840,000 has been paid in. 

It will be noticed that the amount of deposits has been doubled 
within three years, chiefly through the establishment of these institu- 
tions in the interior. The average to the credit of depositors, for 
several terms, is shown by the following : 



r- Average to each Depositors 
Term Ending. City . Interior. State. 

December 31, 1867 $716 .... 8516 .... $712 

June 30, 1868 756 .... 6*20 .... 750 

December 31, 1868 748 .... 583 .... 730 

June 30, 1869 775 .... 472 .... 740 

December 31, 1869 765 430 721 

June 30, 1870 804 .... 472 .... 741 

December 31, 1870 :. 854 .... 493 .... 771 

June 30, 1871 888 .... 488 .... 788 



The rate paid by the San Jose Savings Bank is not stated, though 
it was probably the same as for the previous half year, namely, 
12® 10 per cent, on first and second class. This bank increased its 
capital on the 8th May, 187J, from 8100,000 to 8300,000, paying in 
an additional 10 per cent., making the total paid in 30 per cent , or 
890,000. The surplus July 1st was absorbed by the above increase 
of capital stock. Wherever a bank has a capital it is included in the 
reserve fund. The gross expenses for the six months does not em- 
brace, we presume, the amount held in abeyance for Federal taxes, 
though the form of blank sent to the banks called for that item under 
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the expense account. We know that some of the banks in San Fran- 
cisco excluded the Federal tax from their expense account, though 
that item was included in the expense account of the San Francisco 
Savings Union, the actual expenses of which were $12,099, instead of 
$20,664, as printed. The semi-annual dividends paid by the Savings 
Banks of California compare as follows : 



Term Ending. City. 

December 31, 1867 $ 700,000 

i une 30, 1868 842,590 

lecember 31, 1868 993,250 

June 30, 1869 1,183,212 

December 31, 1869 1,321,698 

June 30, 1870 1,446,823 

December 31, 1870 1,490,019 

une 30, 1871 1,592,022 



Interior. 

$20,000 

30,000 

52,070 

78,374 

116,404 

203,406 

277,813 

317,974 



Totals $9,569,614 $1,036,031 

aking a total of $10,600,000 returned in interest to depositors by 
the Savings Banks of California in four years. The several items 
from the last semi-annual reports- show the following aggregates, 
separating the city from the country banks : 



City. Interior. Totals. 

Deposits $34,541 ,597 .... $6,337,219 .... $40,878,816 

Loans 32,310,571 .... 6,512,900 .... 38,823,471 

Earnings 1,737,149 .... 426,231 .... 2, 163, ‘380 

Expenses 124,559 .... 52,732 .... 177,291 

Reserve Fund 1,485,030 .... 1,283,975 .... 2,769,005 

Cash on hand 2,728,325 .... 1,009,947 .... 3,738,266 

Dividends 1,592,022 .... 317,974 .... 1,909,995 

No. Depositors 38,870 12,949 51,839 



The above is the most favorable exhibit ever presented by the 
Savings Banks of California. The line of deposits has been increased 
over $4,000,000 in the last six months and over $7,000,000 during the 
year. The amount of cash on hand is $1,000,000 larger than on the 
1st January. Following is a comparison of the aggregate deposits of 
city and county savings banks for a series of semi-annual terms : 



Term Ending. City. Interior. Total. 

December 31, 1865 $ 7,005,062 $7,005,062 

June 30, 1866 8,760,165 8,760,165 

December 31, 1866 10,358,888 10,358 ,888 

June 30, 1867 13,833,259 13,833,259 

December 31, 1867 17,165,597 .... $200,000 :... 17,365,597 

June 30, 1868 19,687,300 .... 755,974 .... 20,443,274 

December 31, 1868 22,342,508 .... 1,476,025 .... 23,818,533 

June 30, 1869 24,773,078 .... 1,989,061 .... 2C,762,1&9 

December 31, 1869 26,634,523 .... 2,259,122 .... 28,893,645 

June 30, 1870 29,842,112 .... 4,039,245 .... 33,881,357 

December 31, 1870 31,289,550 .... 5,266,359 .... 36,555,909 

June 30, 1871 34,541,597 .... 6,337,219 .... 40,878,816 



The foregoing is a very flattering exhibit of the condition of the in- 
dustrial classes in this State. We doubt whether the Savings Banks 
in any other State can return so high an average to their depositors. 
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THE LAW OF AGENCY. 

THE FIRST NATIONAL BANK OF NEW MILFORD VS. THE TOWN OF 

MILFORD. 



Before the Supreme Court of Errors of Connecticut. 



The following important case , from the “ American Law Register,” contributed by 
Hon. Isaac F. Red field of Boston , is worth the close attention of bank officers . — 
[Ed. B . M. 



C., who was at the same time treasurer of a town and cashier of a 
bank, took 83,000 from the funds of the bank for his own use and 
executed a note to the bank for the amount as treasurer of the town, 
the note being entered upon the books of the bank in the same man- 
ner with other notes taken for money loaned. C. was the principal 
financial manager of the bank, and had been allowed and accustomed 
to make loans at his discretion without consulting the directors. He 
had already, without their knowledge embezzled the funds of the bank 
to a large amount. The town had been in the habit of borrowing 
money at this bank and elsewhere, and upon notes executed by the 
town treasurer, and these loans had been reported to the town in the 
annual reports of the treasurers, which reports had been accepted by 
the town. Occasional votes of the town for thirty years had author- 
ized the treasurers to borrow money for the use of the town, generally 
for some particular purpose ; but except in one instance the treasurers 
had acted under the direction of the selectmen of the town. In a suit 
by the bank against the town upon the note, it was held : 

1. That the votes of the town and the reports of the town treasurers 
were admissible in evidence upon the question of the authority of C. 
to borrow money for the town. 

2. (By a majority of the court). That as C. was engaged in an 
extensive fraud upon the bank, and in view of all the facts, it was 
fairly presumable that he made the note in the form in which he did 
as a false representation and cover by which to perpetrate a fraud on 
the bank, and with no intention to bind the town. 

3. But that, if he intended to bind the town, his own fraud as 
treasurer was known to him as agent of the bank, and was therefore 
the knowledge of the bank, and that the plaintiffs therefore could not 
recover. 

Assumpsit on a note of 83,000, dated December 28th, 1S66, 
executed by 11 J. J. Conklin, treasurer of the town of New Milford/’ 
payable to the plaintiffs or their order on demand, and held by them ; 
tried in the Superior Court on the general issue closed to the court. 
The following facts were found by the court : 
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At the time the note was executed Conklin was treasurer of the 
town of New Milford, and had been such from the year 1860 with 
the exception of one year, and continued to be so until September 
1867, and was also the cashier of the bank of the plaintiffs from the 
year 1858 down to September 1867. He executed the note on the 
day of its date, and then drew the money on it from the bank, but 
appropriated the money to his own use and not to the use of the town, 
ana the town had no benefit from it. The money was used by him in 
private speculations in New York, He also used funds of the bank 
about that time in his own private speculations to the amount of about 
850,000, and eventually lost the same. The misappropriation of these 
moneys first became known to the bank, the town, and the public, in 
September 1867. 

None of the selectmen or other officers of the town had any knowl- 
edge of the existence of the note in suit until September, 1867, when 
the defalcations became public. At the date of the note 'there was 
on hand in the treasury of the town about 81,385, and the town was 
not then in want of money. The note was regularly entered in the 
books of the bank by Conklin, and was filed by the clerk and placed 
among the papers of the bank of a similar kind. It was, and long 
had been, the practice of the cashier to discount paper and cash notes 
without consulting the directors, and he was, and long had been, the 
principal financial officer of the bank. 

The annual reports of the treasurers of the town from the year 
1859 to the year 1866, inclusive, showing numerous cases of money 
borrowed by the treasurers, which reports were accepted by the town, 
were read in evidence by the plaintiffs, the defendants excepting to 
th^ same. Borne of these loans had been obtained at the plaintiff’s 
# bank. Numerous votes of the town with regard to borrowing mo- 
ney for the use of the town were also put in evidence by the plain- 
tiffs, extending back for thirty years before the year 1S66, in many 
which the town treasurer was authorized to borrow money for 
the wants of the town, the amount generally being limited ; and, 
in most cases, the object for which the money was to be borrowed 
being stated. In connection with these reports and votes the plain- 
tiffs proved that whenever money was borrowed by the town the uni- 
form practice had been for the treasurer to make notes therefor, which 
were usually in form substantially like the one in suit, and that all these 
notes, except the one in suit, had been paid by the town ; but it ap- 
peared that in every case but one the treasurer acted by the direction 
and under the advice of the selectmen, the direction being oral and 
the selectmen not usually communicating in person with the lender. 
There was no proof that the selectmen had directed the treasurers to 
borrow money when there was money in the treasury sufficient to 
meet present wants, or when the money was not needed for the use of 
the town. 

Upon these facts the plaintiffs claimed that Conklin, as treasurer, 
had authority to bind the town by the note in suit, and that the town 
had held their treasurers out to the world as so authorized, and upon 
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all the facts the plaintiffs claimed that they were entitled to recover 
on the note. 

The defendants objected to all the evidence offered by the plaintiffs 
to prove the authority of Conklin to bind the town by implication, or 
in any way except by express authority ; and the defendants claimed 
from the votes so offered in evidence by the plaintiffs that Conklin 
had no authority to make and deliver the note in question without 
the direction of the selectmen, and that the note was, as to the de- 
fendants, without consideration, and that Conklin committed a fraud 
in the execution of it, and that the plaintiffs were bound by his acts, 
and had notice of his fraud and of the want of consideration through 
Conklin as their cashier and agent : and also had notice in the same 
way that the moneys received by him as the avails of the note were 
for his own use and not for the use of the defendants, and that he had 
no authority to bind the town to the payment of the note without the 
direction of the selectmen. And the defendants for these reasons 
claimed that they were not liable in the action, and that the note was 
never executed by them. 

The question whether the evidence objected was admissible, and 
the question what judgment should be rendered in A the case, were 
reserved for the advice of this court. 

0. S. Seymour and E. W. Seymour , for the plaintiffs. 

Graves and McMahon, for the defendants. 

Butler, J. — The facts in this]case are very simple and the law is 
equally so, and there is no aspect of them under which the defendants 
can be subjected upon the note. 

Conklin was treasurer of the town, and cashier and loan officer of 
the bank. It is immaterial whether or not he had authority, as * 
treasurer of the town, to draw the note and obtain the loan without 
the advice and assent of the selectmen, if the money had been needed 
by the town. And immaterial whether the evidence offered and ob- 
jected to was admissible or not. As the point is made, however, we 
decide that it was admissible. 

Whether he had authority to make a loan or not is immaterial, 
because it is found that the town was not in want of money, that the 
treasury was supplied, and that he intended the money for his own 
use, and therefore, that if he intended to pledge the credit of the 
town, the act was a gross fraud upon the town. 

Did he then intend to pledge the credit of the town to the bank ? 

A majority of the court think not, Conklin was then engaged in an 
extensive embezzlement of the funds of the bank, and liable to detection 
by its officers if they examined its accounts. That fact, and the form of 
the note, and the presumption that he would not unnecessarily com- 
mit another offence, and that he would not contemplate going through 
the unnecessary form of contracting by himself, as treasurer of the 
town, with himself as financial officer of the bank, under the circum- 
stances in which he was placed, indicate that he drew the note, 



Digitized by L^ooQle 




1871.] 



The Law of Agency. 



251 



entered it in the books, and caused it to be filed by the clerk, as a 
false representation and cover, precisely as he made other false repre- 
sentations and false entries, intending to restore the money and take 
out the note, and not intending to onerate the town. If that is so, 
there was no meeting of minds and no purchase of the note or contract 
of loan which will sustain this action. 

Assuming, however, that there was a contract of loan, it was made 
by Conklin as agent of the town, with Conklin as agent of the bank. If 
Conklin, as agent of the town, had applied to the directors for a loan, 
offering the note and telling them that he had drawn it, not for the 
benefit of the town, but for his own benefit, without consulting the 
officers of the town, and when there was a sufficient supply of money 
in the treasury, it must be conceded that the board would, in making 
the loan, have been particeps criminis in the fraud, and the bank could 
not recover in this action. We cannot perceive that that case would 
differ from this. The contract, if any was made, was made by Conk- 
lin on behalf of the bank. No other mind but his met the mind of 
the agent of the town in making the contract. He, as agent of the 
bank, had full knowledge therefore of the fraud ; and now the bank, 
if they ratify his contract and confirm his agency, must accept his 
knowledge and be bound by it, precisely as if the loan had been 
made and the knowledge had by the board of directors. 

We think it very clear, therefore, in whatever aspect the case may 
be viewed, that the note in question is not a valid note against the 
town in the hands of the plaintiffs, and judgment must be advised for 
the defendants 

In this opinion the other judges concurred. 

The principal question involved in the foregoing case is one of 
great importance, and one which seems at different times to have 
produced more or less confusion in the minds of very learned 
jurists and able judges. The question stripped of all disguise and 
evasion is simply this : how far the principal and his agent must be 
regarded as one in the consummation of such acts as one may bind- 
ingly do through the instrumentality of others. There are a certain 
class of writers and experts in the law who seem to regard it as a 
very credicable thing to devise some expedient whereby one man 
may commit a very grievious fraud and wrong upon another through 
the misrepresentations of an agent, wholly impossible in regard to 
ability himself to respond for the damages, and at the same time take 
all the benefits and repudiate all the responsibilities for the wrongful 
acts whereby such benefit were secured. Comfoot v. Fowke , 6 M. & 
W., 358, is an eminent instance of this kind, which produced such 
flagrant injustice as to shock the sensibilities of every right-minded 
man ; but which has been attempted to be sustained upon numerous 
evasions and refinements during the life of its estimable author, the late 
Lord Cranwobth, and will probably now fall into its merited oblivion. 
But since that decison the English courts have discussed the question, 
how far the knowledge of the agent of any purposed fraud must affect 
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the principal although ignorant of such purpose, and it seems now 
conceded, that the knowledge of the agent is the knowledge of the 
principal, without regard to the mode of its acquisition or the fact of 
its being communicated to the principal : Dresser v. Norwood , 14 C. 
B. N. S. 574; s. C. in Exchequer Chamber, 10 Jur. N. S. 851, 
17 C. B. N. S. 466. The same rule is maintained in Hart v. The Bank , 
33 Vt. 252. 

But the principle of the decision in Comfoot v. Fowke, supra , is, if 
possible, still more shocking to the sense of justice than that of those 
just alluded to, where the principal is wholly innocent of all guilty 
knowlege, and is made responsible for that of his agent, acquired in a 
different transaction, and not communicated to the principal. In 
Comfoot v. Fowke the principal knew himself of a defect in the dwell- 
ing, w'liich rendered it uninhabitable by decent people, being next 
door to a brothel of the worst kind, and still withheld this knowledge 
from his agent, with a view to enable him innocently to obtain a tenant. 
Well might Lord St. Leonard say, as he did, in Nat. Exch. Co. v. 
Drew , 2 Macqueen (H. of L.) 103, “ I should be very much shocked 
at the law of England, if I could bring myself to believe it would not 
reach the case of a person so availing himself of a misrepresentation 
of his own agent.” One would almost suppose there must be something 
peculiar in the organization or habits of a human being who could come 
to any other conclusion. The English courts, in a late case, Proudfoot 
v. Montefiore , Law Rep. 2 Q. B. 511, have held that where an agent, 
the master of a ship, withholds knowledge of its loss from the owner, 
that he may be in condition to effect insurance which he does, the 
policy is void, overruling the case of Ruggles v. Insurance Co., 
4 Mason 75, S. C. 12 Wheat. 408. 



THE NEGOTIABILITY OF COUPON BONDS. 



From Smith 1 s Leading Cases. 



Coupon bonds, as they are now familiarly called, that is to say, 
bonds payable to the bearer, (usually under a corporate seal), and 
which for the most part have coupons or interest .warrants attached, 
are, by the principal case of Murray v. Lardner, and by numerous 
late decisions in the Supreme Court of the United States, and of State 
Courts, put much on the foot of negotiable paper ; passing by deliv- 
ery and having all its qualities and incidents : Mercer Co. v . Hacket, 
l Wall., 95 ; Gelpcke v. City of Dubuque, id., 206 ; Meter v. City 
of Muscatine, id., 384; Morris Canal v. Fisher, 1 Stockton, 700 ; 
Maddox v. Graham, 2 Metcalf, (Kent), 87 ; Philadelphia and Sun- 
bury R. R. Co. v. Lewis, 33 Penna. State, 38; Myers v. York and 
Cumberland R. R., 43 Maine, 239 ; Railroad Company v. Clencay, 
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13 Indiana, 161 ; Winfield v. City of Hudson, 4 Dutcher, 2 55 ; 
Johnson v. County, 24 Illinois, 92 ; Clark v. City of Janesville, 10 
Wisconsin, 136). And the same thing has been declared true of the 
coupons or interest warrants themselves, detached from the bonds, if 
such coupons or warrants he in words negotiable (Thompson v . Lee 
County, 3 Wallace, 330). The owner of them may, accordingly, sue 
on them, as on negotiable paper, though he be not the owner of the 
bonds. At the same time, as matter of fact, such things as coupons, 
far from maturity, are so seldom or never dealt in when in a form 
detached from their proper bonds, that a purchaser of them would, in 
a case of loss or robbery from a true owner, hardly be treated with 
the favor due to a holder of ordinary negotiable paper, or of coupon 
bonds with the coupons annexed; sorts of securities that are con- 
tinually on sale, and continually purchased and sold in every market 
where capital exists. 

It is to be remarked that with a view of giving to railroad and 
other bonds a sort of double character, a character which will allow 
the owner to get the interest without the necessity of identifying him- 
self and without signatures to receipts, or to get it through any per- 
son, a respectable servant for example, whom he may send with his 
coupons, to receive it — a plan has been devised, and prevails, of 
“ registering,” as it is called, the bonds at the holder’s option, and of 
creating or destroying negotiability in the hands of different hon- 
est holders, or even in the hands of the same honest holder, at pleasure. 
It prevails, for example, in certain bonds of the well known Camden 
ana Amboy Railroad, and Delaware and Raritan Canal Companies — 
their mortgage bonds due 1889 — and may be thus described: 

The bond is in the main like ordinary coupon bonds, and payable 
to W. H. Gatzmer pr bearer, “ his executors, administrators or 
assigns.” The body of the instrument contains . this declaration and 
notice : u The holders of this bond may transfer the same at pleasure, 
either in person or by attorney, either to a specified person or to bearer, 
and by bearer to any specified person, said transfer to be made only 
on the books of the companies ; such transfer to be entered hereon by 
an officer or agent of the said company, by them designated for that 
purpose.” 

On the back of the bond are several consecutive blank forms of 
transfer, thus : * I certify that the within bond was transferred on the 
books of the company to 

u 

u Transfer Agent.” 

Gatzmer, we will suppose, sells the bond at the board of brokers, 
where John Robert Courtnet buys it. If Mr. Courtney chooses 
te keep its negotiability alive, he holds it just as it is. If he wishes 
to limit to himself the power of negotiating it, he takes it, or lets the 
broker through whom he has bought it take it to the company’s office, 
where, if he is known to have acquired it honestly, he or the broker 
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transfers it on the books of the company to himself, and the transfer 
agent of the company registers it on the books as hie ; and filliug np 
the first blank on the back of the bond with the name of John Robret 
Courtney, signs his own name as transfer agent. No one can now 
dispose of it but Mr. Courtney himself. Mr. Courtney being about 
te sell it, now desires to restore its negotiability. He takes it to the 
company’s office again, where he transfers it on the books to “ bearer.” 
The transfer clerk then fills up the second blank with the word “bearer” 
as the transferee, and signs his own name as transfer agent, and gene- 
ral negotiability is considered as restored ; and so toties quoties. As 
for the coupons, these being in form mere interest warrants or memo- 
randa to be presented on the proper semi-annual days, and not in form 
negotiable notes, no negotiability belongs to them. 

A bill of lading is sometimes spoken of as quasi negotiable. An 
endorsement and delivery of it vest the title to the goods while in 
transitu in the endorsee ; but the instrument is not negotiable, and suit 
cannot be brought upon it in the name of the endorsee (Thomson v. 
Dominee, 14 Meeson & Welsby, 403). 

Certificates of Stocks in banks whose certificates declare the stock- 
holder entitled to so many shares of stock, which can be transferred 
on books of the corporation, in person or by attorney, when the cer- 
tificates are surrendered, but not otherwise , though admitted not to be 
negotiable paper either in form or substance, have yet been said in a 
recent case on this practical topic in the Supreme Court of the United 
States (Bank v. Lanie, 11 Wallace, 377), to “approximate to it as 
nearly as possible,” and a national bank, whose certificates were in 
this form, which suffered a stockholder to transfer his stock on the 
books of the bank, without producing and surrendering the certificates 
thereof, was held liable to a bona fide transferee for value of the same 
stock, who produced the certificates, with a properly executed power 
of attorney to transfer ; and this though no notice had been given to 
the bank of the latter transfer. However, it is not necessary to resort 
to the doctrine of negotiable paper to sustain such a decision. The 
bank, by its omission to require a surrender of the certificate on the first 
transfer, was guilty of negligence, and the case being one where one 
of two innocent parties had to suffer, the loss was promptly thrown on 
that one who was instrumental in bringing the loss about. — Phila. Legal 
Gazette . 



THE LAW OF PRINCIPAL AND SURETY. 



From the Law Times. 



Vice-Chancellor M alins concurs with the opinion of many learned 
Judges— indeed, his Honor says, of almost every Judge who has ex- 
pressed an opinion on the subject — that the doctrine of discharging 
the surety by giving time to the principal is not a doctrine founded 
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upon high principle. And the Vice-Chancellor added that it is a 
doctrine which he had had an opportunity of learning from other judges 
is not generally acquiesced in (Oriental Financial Corporation v. 
Overend, Gurney & Co., 24. L. T. Rep. N. S. 776). The question 
naturally arises, why don’t the judges become of one mind on the 
matter and lay down a strict rule on the subject ? And the answer 
is that judges, however conscientious they may be, rarely, in fact, 
never do more than they are absolutely compelled to do for the 
decision of the particular case before them. 

We may see, however, what the principle is, and to what it extends. 
The law says that if a creditor by a contract binding upon him re- 
leases a debtor, the payment of whose debt is guaranteed by sureties, 
such sureties are discharged from liability. This rests, not upon the 
ground that the original contract is gone and another substituted to 
which the sureties are no parties, but upon the ground that the sure- 
ties are no longer in a position to consider whether they will have re- 
course to their remedy against the principal or not ; and further, as 
Lord Eldon said in Samuell v. Howarth (3 Mer. 272), because 
they cannot, in fact, have the same remedy against the principal as 
they would have have had under the original contract. The rule 
would be perfectly reasonable if it rested alone upon actual prejudice 
to the surety, but certainly anything short of that ought not to 
amount to a discharge. The mere postponement of a remedy when 
the grievance to be redressed is also postponed can cause no damage, 
and if in the event the surety be not damnified, it seems to be strain- 
ing principles to say that because an act may prove detrimental, 
therefore in all cases one of the parties to a contract shall be dis- 
charged. 

Of course the question could not arise unless it were sought to 
charge the surety, m which event it might be said he is damnified. 
But if as a matter of fact he, although meeting his liability, has as 
good a remedy against the principal debtor as he ever had, the prin- 
ciple upon which he is held discharged is, as some judge has well 
said, a refinement of equity, and ought not to be recognized as a doc- 
trine of law. Something analogous to this is to be found in the old 
doctrine relative to accommodation bills, that the plaintiff must prove 
consideration. This was altered by the considered judgment of the 
judges, and the onus is now upon a defendant to prove the plea of 
no consideration. So we conceive that where time is given by a 
creditor to a debtor the surety ought to be held bound to prove 
damage before obtaining his release. 

The principle being what it is, we may well see what is the limit of 
its application, and it would seem that the contract to give time must 
be made by the creditor with the debtor. A contract with a stranger 
will not have the effect of discharging the surety, nor will the accep- 
tance of a collateral security from the debtor. In the principal case 
under discussion there was a request to Overend, Gurney & Co., 
not to press the debtor on certain bills, which it was arranged should 
be held over during the currency of certain other bills given as addi- 
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tional security. The parties liable on the original bills as sureties 
claimed to be discharged, but the Vice-Chancellor held that they were 
not discharged, and must pay the bills. The reason of the rule as to 
contracts with strangers was stated by Lord Abingeb in Lyon v . 
Holt (5. M. & W. 250). u The stranger,” he said “ may have some 
private reason of his own to wish for some indulgence to be shown. 
And if he has given a' good consideration, he may be entitled to 
damages, nominal or large, according to any legal interest he may 
have ; but surely he is the only person to take advantage of his con- 
tract. No such doctrine as that there can be a discharge in such 
cases arising from a contract with a stranger, has ever yet been estab- 
lished. In all the text books which were cited, the rule is laid down 
as to a binding contract with the acceptor or principal debtor. ,, 

Whatever may be the objections to the general doctrine relative to 
the discharge of sureties, it cannot be said that it has received any but 
the most narrow and rigid interpretation. In one event only has it 
any application, namely, where there is a binding contract on the 
part of the creditor with the principal debtor. Nothing short of this 
will discharge the surety. We have expressed the opinion that the 
discharge ought not to follow inevitably, even upon such a contract, 
but the doctrine as stated, being established by many decisions, and 
the legislature not being likely to interfere, it will stand until the 
revolution takes place in our law which will sweep away much of that 
to which exception is now frequently taken in vain. 



NEW BANKS IN PENNSYLVANIA. 



From the Philadelphia Ledger. 



. We observe that certain enterprising gentlemen in our midst are 
preparing the way for the chartering at the next session of the Legis- 
lature of twelve new banks in this city, covering an authorized capi- 
tal of eighteen millions of dollars ! The present capital of all banks in 
this city included in the Clearing-house Association is $16,435,000. 

There are besides some four or five State banks, not in the Associa- 
tion, swelling the entire banking capital of the city to about seventeen 
millions of dollars. The proposition to more than double this at a 
single session is a wide stride in the business of banking. The 
notices of intended applications for charters are as follows ; 

Market Bank, with a minimum capital of $100,000, and a maximum 
of $500,000 ; 

Independence Hall Bank, with a minimum capital of $100,000, and a 
maximum of $500,000. 

Farmer8 , Bank, with a minimum of $100,000, and a maximum of 
$1,000,000. 
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American Exchange Bank, with a minimum of $150,000, and & 
maximum of $1,000,000. 

State of Pennsylvania Bank, with a minimum of $100,000, and a 
maximum of $1,000,000. . - 

Chesnut Hill Bank, with minimum of $50, 000, and a maximum of 
$500,000. 

Dry Goods Bank, with a minimum of $100,000, and a maximum 
of $500,000. 

Penn. Bank, with a minimum of $100,000, and a maximum of 
$1,000,000. 

Artisan’s Bank with a minimum of $100,000 and a maximum of 

$ l, C 00,000. 

Security Bank, with a minimum of $50,000, and a maximum of 
$500,000. 

Third Street Bank, with a minimum of $100,000, and a maximum 
$500,000. 

Grocer’s Bank, with a minimum of $100,000, and a maximum of 
$1,000,000. 

In this connection we are informed that there are now offering on 
the market for sale three or four bank charters granted at the last 
session of the Legislature. This fact indicates the character of this 
business, and should induce the Legislature to discard all applications 
coming from the lobby, which represent no business, and solicit char- 
ters with the view solely of peddling them out, at whatever advance 
of a thousand or five thousand dollars they may be able to obtain. 

This kind of banking is not only demoralizing but positively dis- 
creditable. No intelligent business man will pretend that more banks 
are now needed in this city. Money is abundant and the rate of 
interest low. There is only a moderate profit realized by the old 
banks, with their advantage of established credit and very large de- 
posits. New banks without credit and without deposits must neces- 
sarily find the business one of limited profits. 

Besides that, we desire to call the attention of those inclined to 
enter upon this new enterprise to the second section of an Act of As- 
sembly of this Commonwealth, pamphlet laws of 1858, page 612, 
which “requires the banks in Philadelphia, on the first discount day 
in January, 1858, and weekly thereafter, to publish in the next sus- 
ceeding issue of a newspaper a statement of their condition — giving 
the amount of its loans and discounts, specie, balances due from other 
banks, notes outstanding, of individual deposits, and balances due to 
others banks.” 

By the pamphlet laws of 1861, page 343, it will be seen that this 
act was supplemented by Act of April 17, 1861, section 4 of which 
requires “that each and every bank in the cities of Philadelphia, Pitts- 
burg, and Allegheny, shall make and publish a statement of its con- 
dition on the first discount % day of each and every month of the year; 
and every other bank of this Commonwealth sh^ll publish such state- 
ments on the first discount days of February, May, August, and 
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November in each year.” If there are any banks in this Common- 
wealth that fall short in these requirements, they had better look to 
the penalty of such neglect, and those in quest of new charters, as 
well as those who contemplate negotiating for old ones, had better 
pause to consider how far this required publicity may affect the value 
of the charters offered for sale. 



THE SAVINGS BANKS OF CALIFORNIA. 



From the San Francisco Bulletin. 



Semi-Annual Report on the condition of the Savings Banks of California. July 1 
1871, including the number of depositors in each; amount of deposits; loans and 
earnings of each ; all gold. 

SAN FRANCISCO SAVINGS BANKS, JUNE 30, 1871. 

Number Amount Outstanding Gross 

Incorporated. Name. Depositors. Deposits. Loans. Laming*. 

1867. Farmers and Mechanics’ Savings Bank . 37. r > .. $334,587 .. $296,779 ..$24,266 

I860. French Savings and Loan Society 5,000 .. 4,634,844 .. 4,400,083 ..262,368 

1868. German Savings and Loan Society .... 3,002 .. 2,043,517 .. 1,926,127 ..113,951 

1859. Hibernia Savings and Loan Society. .. .14,391 ..11,814,491 ..10,209,651 ..510,885 

1869. Humboldt Savings and Loan Society.. . 523 .. 397,790 .. 386,664 .. 18,243 

1869. Masonic Savings and Loan Bank 651 .. 301,571 .. 262,443 .. 14,145 

1866. Odd Fellows' Savings Bank 3,509 .. 3,104,633 .. 3,036,243 ..157,785 

1870. Red Men’s Savings Bank 106 .. 70,298 .. 62,202 

1862. San Francisco Savings Union 4,953 .. 3,788,664 .. 3,666,642 . 218,424 

1857. Savings and Loan Society 6,151 .. 7,875,426 .. 7,749,837 ..417,082 

1871. Security 8aviugs Bank (netc) 209 .. 175,776 .. 313,900 



First six months of 1871 38,870 $34,541,597 $32,310,571 $1,737,149 



SAVINGS BANKS OF THE INTERIOR, JUNE 30, 1871. 

Number Amount Outstanding Gross 

Incorporated. Name. Depositors. Deposits. Loans. (Earnings. 

1869. Capital Savings Bank, Sacramento. .. . 2,688 ..$1,850,617 ..$1,963,884 .$114,165 

1869. Marysville Savings Bank, Marysville. 301 .. 195,845 .. 199,329 .. 11,724 

1867. Oakland Bank of Savings, Oakland. . . 930 .. 246,098 .. 340,645 .. 22,414 

1870. Odd Fellows’ Bank of Savings, Sac’m'to 492 .. 329,453 .. 361,584 .. 18,065 

1867. Sacramento Savings Bank, Sacramento 5,861 .. 2,586,921 .. 2,323,479 ..162,153 

1868. San Jose Savings Bank, San Jose 625 . . 230,808 . . 266,885 . . 18,342 

1867. Stockton Savings and Loan Society.... 888 .. 550,533 .. 580,441 ...45,132 

1869. Union Savings Bank, Oakland 876 .. 279,395 .. 341,526 .. 24,227 

1870. Vallejo Savings Bank, Vallejo 288 .. 67,549 .. 135,127 .. 10,009 



First six months of 1871 12,949 $6,337,219 $6,512,900 $426,231 



NEW SAVINGS BANKS. 

Alameda Valley Savings Bank Commenced business 1870. 

Petalnma Savings Bank “ “ $ 1870. 

Contra Casta Savings and Loan Bank “ “ 1871. 
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RAILROADS OF THE UNITED STATES. 



Thb Bomber of 'miles of Railroad in the United States, according to Mr. Poor, in- 
creased in 1870 from 47,254 to 53.399 — a gain of 6,145 miles. Of this increase, no less 
tnan 4,004 miles, or nearly two-thirds, was in the Western States— Ohio, Michigan 
Indiana, Illinois, Wisconsin, Minnesota, Iowa, Kansas. Nebraska, and Missonri; ana in 
Illinois alone there w&s an increase of 792 miles. Tne States set down as having no 
increase are Vermont, Massachusetts, West Virginia, and Florida. But in all those 
States considerable work on new lines was done in 1870, even if no track was laid. 

The aggregate earnings of the Roods of the United States is estimated at $450,000,000. 
or about $9,000 ner mile. The following table shows the Railroad mileage of the United 
States, in each State and Territory, January 1, 1871, in comparison with the population 
and assessed value of property in 1870 : 



Maine 

New Hampshire 

V ermont 

Massachusetts 

Rhode Islaud 

Connecticut 

New York 

New Jersey 

Pennsylvania 

Delaware 

Maryland 

Columbia, District of. 

West Virginia 

Virginia 

North Carolina 

South Carolina N 

Georgia 

Florida 

Alabama. 

Mississippi 

I Louisiana 

Texas 

Arkansas 

Tennessee 

Kentucky 

Ohio 

Michigan 

Indiana 

Illinois 

Wisconsin 

Minnesota 

Iowa 

Nebraska 

Missouri 

Kansas 

California 

Nevada 

Oregon 

Arizona Territory . . . . 
Colorado “ 

Dakota “ 

Idaho “ . . . . 

Montana “ 

N. Mexico “ . . . . 

Utah “ 

Washington 4 * .... 

Wyoming “ . . . . 

Total . 



Population. 




A til'd Valuation. 




Miles. 


1870. 




1870. 




1871. 


. 626.463 




$202,990,319 




786 


.. 318,300 




128,468,539 




736 


. . 330,552 




93,204,647 




614 


.. 1,457,351 




1,341.169,403 




480 


.. 217,356 




213,880,492 




136 


537,418 




322,553,488 




742 


.. 4,364,411 




1,849,070,879 




8,928 


.. 905,791 




624.886,971 




1,125 


.. 3,515,993 




1,171 ,557,009 




4,656 


.. 125,015 




64.787,223 




224 


. . 780,806 




423,834,918 






.. 131,706 




74,271,693 




O/ 1 


. . 445, 61 6 




124,555,412 




387 


.. 1,224 830 




356,244,825 




1,485 


.. 1,069,614 




132,096,391 




1,178 


. . 728,000 




174,409,491 




1,139 


.. 1,200,609 




202,563,557 




1,845 


.. 187,756 




31,167,464 




446 


. . 996,988 




230,000,000 




1,429 


.. 834,170 




154,635,527 




990 


. . 732,731 




250,588,51 0 




479 


.. 797,500 




200,000,000 




711 


.. 483,179 




120,000,000 




256 


.. 1,257,983 




313,746,771 




1,492 


.. 1,321,001 




423,776,099 




1,017 


.. 2,662,214 




1,512,437,886 




3,538 


.. 1,184,296 




292,908,809 




1,638 


.. 1,673,046 




663,455,044 




3,177 


. . 2,529,638 




764,787,000 




4,823 


.. 1,055,167 




333,447,568 




1,525 


.. 435,511 




84,160,368 




1,072 


.. 1,191,802 




308,098.165 




2,683 


. . 23,007 




55,719,432 




588 


.. 1,715,277 




552,728,032 




2,000 


. . 362,872 




99,259,420 




1,501 


. . 560,285 




296,644,088 




925 


42,491 




28,784,412 




593 


. . 90,922 




31,798,510 




159 


9,658 




1,285,295 




— 


. . 89,706 




17.022,686 




368 


14,181 




2,814,629 




— 


14,998 




5,292,145 




— 


. . 20,594 




12,321,350 




— 


91,852 




17,784,014 




— 


86,786 




13,109,930 




364 


23,901 




10,187,816 







9,118 




5,516,784 




492 


...38,578,466 




$14,334,343,475 




53,399 
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NATIONAL BANKS OF THE UNITED STATES. 

Official Returns of Aggregate Liabilities and Resources of the National Banks , 
January 1868, 1869, 1870, and June , 1871. 



1,643 Banks, 1,638 Banks, 1,615 Bankt, 1,723 Bank*, 
Liabilities January , 1868. January , 1869. January , 1870. June, 1871. 

Capital Stock $420,260,730 $ 419,040,931 $426,074,954 . .$450,330,841 

Surplus Fund 70,586,1*6 . . x 81,169,937 .. 90,174,281 .. 98,322,208 

Undivided Profits 31,399,878 . .' 35,318,274 .. 34,300,431 .. 45 535,227 

National Bank Notes 294,377,390 .. 294,476,702 .. 292,838,935.. 307,793,888 

State Bank Notes outstanding 3,792,013 .. 2,734,669 . 2,351,993 .. 1,968,058 

Dividends unpaid 2,299,296 .. 1,408,628 

Individual Deposits 531,827,088 .. 568,530,934 .. 546,236,882 602, 110,758 

U. 8. Deposits 24,305,638 .. 13,211,850 . 6,750,139 .. 6,265,167 

U. S. Disbursing Officers 3,208,783.. 3,472.885 2,592,001.. 4,893.907 

Due to National Banks 98,144,670 .. 95,453,139. 108.351,300 .. 135,167,847 

State Banks and Bankers 21,867,648..- 26,984,946 . 28,904,849.. 41,219,802 

Notes and Bills re-discounted 3,542,542 3,120,039 

Bills Payable 1,543,754. 5,278,973 



Aggregate $1,499,770,024 $1,540,394,267 $1,546,261,357 $1,703,415,335 



Resources 



Loans and Discounts 

Overdrafts. . . 

Bonds to secure Circulation 

Bonds to secure Deposits 

U. S. Bonds and Securities on hand 

Stocks, Bonds, and Mortgages 

Due from Agents 

Due from National Banks 

Dae from Banks and Bankers . 

Real Estate, Furniture, &c 

Current Expenses 

Premiums 

Checks and other Cash Items 

Exchanges for Clearing House. . . 

Bills of other National Banks 

Bills of State Banks 

Fractional Currency ^ 

Legal Tender Notes ) 

Compound Interest Notes 

Specie 

Legal Tender Notes 

Clearing-House Certificates 

r bree per cent. Certificates 



$616,603,480 $ 644,945,040 $ 688,875,204 $ 785,918,953 

3,497,614 

339,064,200 339 539, 50 339.350,750 357,388,959 

37,315,750 . 34,538,350 17,592,000 15*250,500 

44,164,500 35,010,600 24,677,100 . 24,200,300 

19,365,865 20,1*7,733 * 21,082,412 . 23,132,871 

65,727,071 .. 71,641,486 .. 92,369,246 

99,311,447 .. 36,067,317 .. 31,994,609 . 39,636,579 

8,480.200 . 7,715,719 . '9,319,560 . 11,853,308 

21,125,666 . . 23,289,838 . . 26,002,713 . 29,637,999 

2.986,894 . . 3,265,991 . . 3,469,588 . . 6,295,099 

2,464,537 .. 1,654,353 . 2,439,591 . . 5,026.385 

109,390,266 . 142,605,985 111,624,822 . . 13,039,919 

102,091,311 

16,655,572 .. 14,684,799 .. 15,840,669 .. 19,101,389 

261,269 61,578 

116,234,368 .. 90,519,771 .. 88,589,469 . . 2,160,713 

39,997,030 

18,103,980 .. 29, 626,750 .. 48,345,384 .. 19,924,955 

120,404,66# 

19,248,000 

8,245,000.. 52,075,000.. 45,416,000 13,175 009 



Aggregate 



$1,499,770,024 $1,540,394,267 $1,546,261,357 $1,703,415,335 
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XXX. TENNESSEE. 



Oafrital, Nashville. Area, 45,600 square miles. Population (1860), 1,10 9,801* 



Tennessee was first settled at Fort Donelson in 1756, by emigrants 
from Virginia and North Carolina ; it originally formed a part of 
the latter State, but was ceded to the United States in 1784. A 
constitution was adopted February 6, 1796, and the State admitted 
into the Union June 1, of the same year. At the time the other 
southern States were seceding from the Union, or on the 9th of 
February, 1861, the question of a convention for the State was 
submitted to the people, when a majority of 64,114 voted against a 
convention. An extra session of the Legislature called by the 
Governor, convened on the 25th of April, 1861, and on the 9th of 
May passed an ordinance of secession, which was repealed in Feb- 
ruary, 1865. The State was restored to her former relations to the 
Union, and admitted to representation in Congress, by a resolution 
which was approved by the President, July 24, 1866. 

Movement or the Population Decennially. 



Census , Absolute Population. » Propor. to Pop. to 

Years. White. Fr. Col. Slave. Total. Pop. of U. S. sq. m. 

1790 32,013. ... 361. .. . 3,417. . . . 35,791 0.91 .... 0.78 

1800 91,709.... 309.... 13,584.... 105,602 1.99.... 2.31 

1810 215,875. . . . 1,317 ... 44,535. . . . 261,727 3.61 .... 5.74 

1820 339,927. . . . 2,779. . . . 80,107. . . . 422,813 4.39. . . . 9.27 

1830 535,746. . . . 4,555. . . . 141,603. . . . 681 ,904 5.30. . . . 14.96 

1840 640,627.... 5,524.... 183,059.... 829,210 4.85,... 18.18 

1850 756,836.... 6,422.... 239,459.... 1,002,717 4 32.... 22.00 

1860 826,782.... 7,300.... 275,719.... 1,109,801 3.53.... 2484 



Crops of Tennessee, 1868. 





Bushels. 


Acres. 


•Value of Crop. 


Indian corn 


.. 64,772,000..., 


.. 2,164,900 


$26,838,000 


Wheat 


. . 6,137,000. . . 


. . 929,000. . . . 


. 11,537,000 


Bye 


224,000... 


24,800. . . . 


280,000 


Oats 


... 2,881,000... 


. . 165,500. . . . 


. 1,815,000 


Barley 


19,000. . . 


1,030.... 


27,000 


Buckwheat 


12,000. . . . 


1,050. . . . 


14,500 


Potatoes 


. . 1,180,000. . . . 


16,100.... 


885,000 


Tobacco, lbs 


.. 40,168,000.... 


. . 49,280. . . . 


. 6,587,000 


Hay, tons 


152,000.... 


.. 121,600.... 


. 2,856,000 


Cotton, bales (1869) . . . 


.. 321,891.... 


— 


— 




Live Stock, 


1869. 






No. 


Average Value. 


Total Value. 


Horses 


. . 293,600. . . . 


... $93.86 


.. $27,561,000 


Mules 


70,100.... 


... 110.39 


. . 7,747,000 


Oxen 


.. 219,200.... 


... 17.14 


. . 3,757,000 


Cows 


209,900.... 


28.04 


. . 5,887,000 



Digitized by L^ooQle 




262 



The Commercial Lam of the Stales . 



Collection Laws of Tennessee. — Arrests. — There is no impris- 
onment for debt in Tennessdfe. Suits are brought for the collection 
of debts either before Justice of the Peace, or in the Circuit Courts 
and Special Courts, 

A single Justice of the Peace has jurisdiction oyer all debts and 
demands due on any specialty, note or agreement signed by the 

E arty to be charged therewith, and over all settled accounts signed 
y the parties, and all endorsements of negotiable paper, when the 
demand and notice are expressly waived in the endorsement to the 
amount of $600. And over “all unsettled accounts,” when the 
amount claimed does not exceed $260, including actions of damage 
and replevin. 

Suits are begun before Justices by warrant, returnable immedi- 
ately, and stand for trial at once, without good cause shown for 
continuance. Appeals lie, in all civil causes, from Justices to the 
Circuit or Special Courts. 

In the Circuit Court appeals from Justices, if taken five days or 
more before the term, are triable at the first term ; if less than five 
days, they do not stand for trial till the second term. 

Justices’ Courts are not Courts of Record. 

Stay of Execution in Justices’ Judgments. — On judgments before 
Justices, the defendant has two days to stay the debt, which stay is 
usually eight months, or to appeal to the Circuit Court or Special 
Courts. 

In both cases bail absolutely for the payment of the judgment 
must be given, if the judgment is based upon a written instrument 
such as mote, bill, or bond. But if based upon an account, the 
appeal bond is only for costs, the appeal will only be granted upon 
good bond, in double the amount of the judgment, and if stayed, 
good security for debt, interest and costs is required. After the two 
days, if not stayed Qr appealed, execution may issue, and is return- 
able in thirty days. 

When a judgment is rendered before a Justice of the Peace in 
one county, and an execution has been issued and returned nulla 
bona, it may be sent to another comity, in which any Justice may ren- 
der judgment in his county, without further notice. 

All suits for the collection of debts beyond the jurisdiction of 
Justices must be instituted in the 

. Circuit Courts or Special Courts. — The Circuit Courts are held' 
every four months at the seat of justice in each county. There is 
no stay of judgment obtained in the Circuit Court. 

Executions. — Executions are issuable immediately after the term, 
and are returnable at the following term of the Court. 

The summons must be served on the defendant five days before 
the appearance term of the Court, and the cause stands for trial at 
the next term after the appearance term. 

Judgments may be obtained by sureties and accommodation 
indorsers on motion, without notice, against their principals, or 
co-sureties, for their proportion of their debt. The Circuit Courts 
are not restricted in their jurisdiction by any amount. 
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Attachments. — Attachments may be had : 1st. When a debtor 

“ hath remained out of the countv privately.” 

2d. Where he “is removing nimself or property out of the 
county privately.” 

3d. When he “ so absconds and conceals himself that ordinary 
process of the law cannot be served on him,” or when he has fraud- 
ulently, or is about to fraudulently, dispose of his property. 

4th. Where a debtor is a non-resident of the State. 

Attachments lie for money due and owing, and must be predi- 
cated on the oath of the creditor, his agent or attorney, of the 
existence of the debt, and the non-residence, absconding or other 
circumstances, bringing the case within the operation of the attach- 
ment laws. Attachments must be levied on personal property, if it 
be found sufficient to satisfy the debt, if not then real property may 
be levied on. , 

The exemption laws do not apply in favor of non-residents, or 
absconding debtors. 

Attachments are issuable by single Justices of the Peace, and 
are triable before them to the extent of their jurisdiction over debts, 
but in all cases over their jurisdiction they must be returned to 
the Circuit Court, or the Judges of said Court may issue writs of 
attachment, in all proper cases, and take the required bond. 

When an attachment is levied on the property of a non-resi- 
dent of the State, the proceedings must be stayed from six to twelve 
months, and publication in a newspaper made for four weeks, 
unless the defendant enters a voluntary appearance in the Court 
where the attachment is returnable. 

Exemption Laws. — The following property is exempt from 
execution : 

A homestead of the value of $1,000. Two .beds, bedsteads, and 
necessary clothing for each, and for each three children of any one 
family one additional bed and bedstead, and necessary bed-clothing, 
the value of such bedstead in no case to exceed twenty-five dollars ; 
one cow, or cow and calf, and if the family consist of six or more 
persons, two cows, or cows and calves ; one dozen knives and forks, 
one dozen plates, half-dozen dishes, one set of table-spoons, one 
set of tea-spoons, one bread tray, two pitchers, one waiter, one 
coffee-pot, one tea-pot, one canister, onfe cream jug, one dozen cups 
and saucers, one dining-table and table-cloths, one dozen chairs, 
one bureau not to exceed $40 in value, one sofa or press, one wash- 
basin, one bowl and pitcher, one washing kettle, two washing-tubs, 
one churn, one looking-glass, one chopping-axe, one spinning- 
wheel, one loom and. gear, one pair cotton cards, one pair wool 
cards, one cooking-stove and utensils, not to exceed twenty-five 
dollars in value, one set of ordinary cooking utensils, one sieve, 
one cradle, and one Bible and hymn-book, and all books used in 
schools, two horses or mules, or yoke of oxen, one ox-cart, ring 
and staples, and log chain ; one two or one one-horse wagon, not 
to exceed $75.00 in value, and harness ; one man's saddle, one 
woman's saddle, two riding bridles, twenty-five barrels of corn, 
twenty bushels of wheat, five hundred bundles of fodder, five 
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hundred bundles of oats, one stack of hay not to exceed $20 in 
value, and if the family consist of less than fourteen persons, one 
thousand pounds of pork, slaughtered or on foot, or fourteen hun- 
dred pounds of bacon ; or if the family consist of more than four- 
teen persons, then twelve hundred pounds of pork or nine hundred 
pounds of bacon, and all the poultry on hand, and fowls to the value 
of $26 ; a home-made carpet manufactured by the wife, or any female 
member of the family, for family use, and being so applied; fourteen 
cords of woods, or one hundred bushels of coaL If the head of 
t,he family be engaged in agriculture, two hoes, two plows, one 
grubbing-hoe, one cutting-knife, one harvest-cradle, one set of plow 
gear, one pitchfork, one rake, one wedge, five head of sheep and 
ten head of stock hogs. Also exempt, one set of mechanics’ tools 
and one gun, one sewing-machine, $50 worth of lumber or material 
in the hands of any mechanic, one hundred dollars wages, $260 
worth of personal property of any kind selected. 

The above personal property is exempt without any requisite 
course of action to secure the exemption, save to demand its release, 
if levied on by an officer to persist after demand. 

The exemption may be waived by the owner, either verbally or 
in writing, no particular form of waiver being required. 

Of the Statute of Limitation. — Non-resident creditors are 
upon the same footing as residents, except in relation to estates of 
deceased persons. Non-residents are allowed three years for 
bringing suits to enforce collection against estates of deceased 
persons ; resident creditors are allowed two. All contracts for the 
payment of money are barred in six years, where the form of action 
is debt. But a promise to pay, either express or implied, takes the 
case out of the statute. 

Judgments are barred in ten years, but may be received by 
mere motion, which extends them ten years more, and they may be 
received as often as necessary while defendant lives. 

Personal property may be settled, by will or deed, on a married 
woman, to her separate use, and all her personal property, not 
reduced into possession of the husband, may be settled on the wife 
by the intervention of a Court of Chancery. 

Personal property, not so settled upon her and reduced into 
possession of the husband, is the property of the husband abso- 
lutely. The interest the husband acquires in the real estate* of the 
wife, is not subject to the liabilities of the husband. Property, real 
or personal, may be conveyed to a married woman at any time, 
by deed expressly barring the right or control of the husband, but 
must be recorded. 

Life Policies of Insurance, for the benefit of the wife, are not 
subject to payment of debts of the husband. 

Interest Laws. — The only legal interest between parties con- 
tracting in Tennessee is six per cent., but a contract made in another 
State is governed by the laws of that State, although enforced in 
the Tennessee Courts. 
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If usurious contracts are made, the principal and legal interest 
are recoverable ; and if usury is paid, the usurious excess can be 
recovered back by suit instituted either by the debtor or any of his 
creditors. The taking of usury is. also a misdemeanor, punishable 
bv fine, or fine and imprisonment The Court, Justice or jury may 
allow interest or not, in their discretion, upon accounts. 

Beal Estate is not subject to appraisement if sold under 
execution, or under a deed of trust But the right of redemp- 
tion may be waived in a trust deed, and when waived, the property 
is sold absolutely. 

But if sold under execution, it may be redeemed within two 
years by the debtor or any of his judgment creditors, by paying 
the amount bid, with six per cent interest. A judgment creditor 
must also advance, and credit on his judgment, ten per cent, of 
the amount of the judgment The debtor will be entitled to the 
rents, and to credit therefor in the meantime. If he resides upon 
the property sold, he cannot be dispossessed until the five years 
for redemption have expired. 

Accounts coming from another State must be accompanied by 
the affidavit of the creditor (his clerk or agent will not do), made 
before a Justice of the Peace or Alderman, with the certificate of 
the Clerk of the Court of Records that such person is a Justice of 
the Peace or Alderman, and authorized to take affidavits, or before 
a duly qualified Commissioner for Tennessee. Accounts so sworn 
to are sufficiently proven to entitle the plaintiff to judgment, unless 
the defendant denies the account under oath, in which case it must 
be proven by competent testimony as in ordinary cases. 

Parties in interest are competent witnesses, and plaintiffs and 
defendants may be introduced in behalf of each other or for them- 
selves. But a married woman cannot be a witness for or against 
her husband. 

Of the Execution and Acknowledgment of Deeds and other 
Instruments for Tennessee. — 

(Certificate of Acknowledgment by Husband and Wife.) 

State of New York , ) 

City and County of New York , ss. ) Be it remembered that on 

this day of -, in the year one thousand eight hundred 

and , before me, the undersigned, , a Commis- 

sioner, resident in the city of New York, duly commissioned and 
qualified by the executive authority, and under the laws of the State 
of Tennessee, to take the acknowledgment of deeds, etc., to be used 

or recorded therein, personally appeared the within named -* 

and , the bargainors in the within deed, and 

with each of whom I am personally acquainted, and who severally 
acknowledged that they executed the within deed for the purposes 

within mentioned, and the said , wife of the said 

, having also been examined by me privately and 

apart from her husband, the said acknowledged the 

execution of the within deed by her to have been done freely, vol- 
untarily, and understandingly, without compulsion, restraint, or 
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coercion from her said husband, and for the purposes herein ex- 
pressed. 

In witness whereof, I have hereunto set my hand and affixed 
my official seal, the day and year, aforesaid. 

Commissioner for Tennessee, in New York. 

Seal.— Witnesses. — Deeds for Tennessee must be in writing, but 
neither seal or scroll are absolutely necessary. Two witnesses are 
required to prove the execution, unless acknowledged* as above bv 
the grantor. The wife need not join in a deed unless the title is in 
her ; no relinquishment of dower necessary. 

Instructions and Forms for Taking Depositions for Tennessee. 
— In Tennessee no order of Court or commission is necessary for 
taking depositions. It is necessary that the party taking the de- 
position should give the opposing party notice of the time and 
place of taking the same. 

The return of a sheriff or constable, that he has served a copy 
of the notice, is the only evidenco of service that is required, or a 
private individual may serve the notice, and verify the return by 
oath, stating this manner : 

(Caption of Services.) 

State of New York , ) 

City and County of New York , ss. : ) On the day of 

, in conformity to the notice hereunto annexed, I, 

, Commissioner for Tennessee, in New York, having caused 

to come before me, at my office, in the said city of New 

York, , a witness for the plaintiff, aged — ; years, 

and I have on the day aforesaid, proceeded to take the deposition 

of the said , in the presence of (here give names of 

the parties present, if any), to be read as evidence in a suit now 
pending in the (Circuit or Chancery Court, as the case may be), at 

, in the county of , and State of Tennessee, wherein 

is plaintiff, and is defendant. 

The said , being duly sworn to speak the truth, 

the whole truth, and nothing but ' the truth, deposes and says : 
(Then follow the questions and answers, or they m$y be written out 
in form.) 

(Certificate.) 

State of New York , ) 

City and County of New York , ss. : J I, , Com- 

missioner for Tennessee, in New York, do certify that the forego- 
ing deposition of was taken by me on the day and 

at the place stated in the caption thereof, that I am not interested 
in said suit, nor counsel, nor in any wise related, nor attorney to 
either of the parties within this or any other State ; that it was re- 
duced to writing by myself (or by the deponent in my presence, if 
the case may be so) ; that it has not been altered, added to, or 
changed since signed by said witness ; nor has the same been out 
of my possession until sealed up and delivered by me at the post- 
office, at the said city of New York (or to , the 
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private bearer, if the case be so). Given under my hand and offi- 
cial seal, this day. of , A. D. . 

» 

Commissioner for Tennessee, in New York. 

The notice required is five days, if the deposition is to be taken 
in the county where suit is pending. 

When out of the county, if fifty miles or under, five days ; over 
fifty miles and not over one hundred miles, ten days. Over one 
hundred miles and not over two hundred and fifty miles, fifteen 
days. 

If over two hundred and fifty miles and not over five hundred 
miles, twenty days ; if over five hundred miles, thirty days. 

When the deposition is to be taken west of the Rocky Moun- 
tains, the Clerk or Court may fix the time, not exceeding forty 
days. 

L Interest . — The legal rate of interest in Tennessee is six per 
cent. ; special contracts may, however, be made for a higher rate, 
not exceeding ten per cent. ( Act Feb . 21, 1860.) 

IL Penalty for Violation of the Usury Laxos. — Liable to an indict- 
ment for misdemeanor. If convicted, to be fined a sum not less 
than the whole usurious interest taken and received, and no fine to 
be less than ten dollars. The borrower and his judgment creditors 
may also, at any . time within six years after usury paid, recover it 
back from the lender. 

HI. Damages on Bills. — The damages on bills of exchange nego- 
tiated in Tennessee, payable in other States, and protested for non- 
payment, are three per cent. 

IV. Foreign Bills. — The damages allowed on foreign bills of ex- 
change returned under protest fire as follows : 

If upon any person out of the United States, and in North 
America, bordering upon the Gulf of Mexico, or in any part of the 
West India Islands, fifteen per cent ; if payable in any other part 
of the world, twenty per cent. 

V. — Sight Bills. — The Legislature has passed an act providing 
that bills at sight shall not be entitled to days of grace. By law, 
all negotiable paper due July 4, December 25, January 1, or on any 
day appointed by the Governor as a day of Thanksgiving, or as a 
public holiday, snail be payable the day preceding either of those 
days. 

Time and Place for Holding the Courts in the State of Ten- 
nessee. — 

Anderson county, Clinton. Circuit, 2d Monday in March, July, and Novem- 
ber ; Chancery, 2d Monday in May and November. 

Bedford county, Shelbyville. Circuit, 1st Monday in April, August, and De- 
cember ; Chancery, 3d Monday in March and September. 

Benton county, Camden. Circuit, 2d Monday in January, May, and Sep- 
tember ; Chancery, 4th Monday in February and 3d Monday in August. 

Bledsoe county, Pikoville. Circuit, 1st Monday in April, August, and De- 
cember ; Chancery, 3d Monday in March and September. 

Blotint county, Maysville. Circuit. 2d Monday in January, May, and Sep- 
tember; Chancery, 2d Monday in June and December. 
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Bradley county, Cleveland. Circuit, 1st Monday in January, May, and Sep- 
tember ; Chancery, 4th Monday in February and August. 

Campbell county, Jacksboro. Circuit, 1st Monday in January, May, and Sep- 
tember ; Chancery, 3d Monday in April and October. 

Cannon county, Woodbury. Circuit, 3d Monday in February , June, and Oc- 
tober; Chancery, Wednesday before the 2d Monday in April and October. 

Carroll county, Huntington. Circuit, 1st Monday in January, May, and Sep- 
tember ; Chancery, 1st Monday in February and August. 

Carter county, Taylorsville. Circuit, 2d Monday in July, November, and 
March; Chancery, 8d "Monday in March and September. 

Cheatham county, Ashland. Circuit, 8d Monday in February, June, and 
October ; Chancery, 8d Monday in February, June and October. k 

Claiborne county, Tazewell. Circuit, 2d Mdnday in January, May, and Sep- 
tember ; Chancery, 2d Monday in April and October. 

Cocke county, Newport. Circuit, 1st Monday after 4th Monday in March. 
July, and November ; Chancery, Wednesday after 4th Monday in February and 
August. 

Coffee county, Manchester. Circuit. 1st Monday in January, May, and Sep- 
tember ; Chancery, 2d Monday in February and August. 

Cumberland county, Crossville. Circuit, 4th Monday in March. July, and 
. November ; Chancery, Thursday after 1st Monday in February and 3d Mon- 
day in September. 

Davidson county, Nashville. Circuit, 4th Monday in January, 3d Monday 
In May, and 1st Monday in September; Chancery, 1st Monday in May and Sep- 
tember . 

Decator county, Decatorville. Circuit, 4th Monday in March, July, and No- 
veml>er; Chancery, 1st Monday in June and December. 

DeKalb county. Smith ville. Circuit. 4th Monday in January, May, and 
September; Chancery, 1st Tuesday after 2d Monday in March and Sep- 
tember. 

Dickson county, Charlotte. Circuit, 4th Monday in February, June, and Oc- 
tober ; Chancery, 3d Monday in March and September. 

Dyer county, Dyersburg. Circuit, 4th Monday in January, May, and Septem- 
ber ; Chancery, 4th Monday in March and September. 

Fnyet county, Summerville. Circuit, 2d Monday in March, July and No- 
vember ; Chancery, 2d Monday in May a*nd November. 

Fentress county, Jamestpwn. Circuit, 1st Monday after 4th Monday in 
March, July, and November ; Chancery, 2d Monday in April and October. 

Franklyn county, Winchester. Circuit, 4th Monday in March, July, and 
November; Ghancery, 1st Monday in February and August. 

Gibson county, Trenton. Circuit, 4th Monday in March, July, and Novem 
ber ; Chancery, 1st Monday in April and November. 

Giles county, Pulasky. Circuit, Ibi Monday in May and November ; Chan 
eery, 1st Monday in March and September. 

Grainger county, Rutledge. Circuit, 4th Monday in April, August, and De- 
cember ; Chancery, 3d Monday in April and October. 

Green county, Greenville. Circuit, 2d Monday in February, June, and Oc- 
tober; Chancery, 2d Monday in May and November. 

Grundy county, Altamont. Circuit, 3d Monday in January, May, and Sep 
tember ; Chancery, 2d Monday in April and October. 

Hamilton county, Harrison. Circuit, 1st Monday in February, June, and 
October; Chancery, 2d Monday in June and 3d Monday in November. 

Hancock county, Sweedville. Circuit, 3d Monday in January, May, and Sep 
tember ; Chancery, 2d Monday in March and 3d Monday in August 

Hardeman county, Bolivar. Circuit, 1st Monday in March, July, and No 
vember ; Chancery, 3d Monday in March and September. 

Hardin county, Savanah. Circuit, 1st Monday in March, July, and Novem 
ber ; Chancery, 3d Monday in April and October. 

Hawkins county, Rodgersville. Circuit, 4th Monday in January, May, and 
September ; Chancery, 1 st Monday in March and September. 

Haywood county, Brownsville. Circuit, 1st Monday in January, May, and 
September; Chancery, 4th Monday in February and August. 
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Henderson county, Lexington. Circuit, 8d Monday in February, June, and 
October ; Chancery, let Monday in April and October. 

Henry county, Paris. Circuit, 4th Monday in January, May and September; 
Chancery, 8d Monday in April and October. 

Hickman county, Centerville. Circuit, 1st Monday in February, July, and 
November ; Chancery, 2d Monday in February and August. 

Humphrey county, Waverley. Circuit, 2d Monday in March, July, and No- 
vember ; Chancery, 4th Monday in March and September. 

Jackson county, Gainsboro. Circuit, 1st Monday in March, July, and No- 
veraber ; Chancery, 1st Monday in February and August. 

Jefferson county, Dandridge. Circuit, 2d Monday in April, August, and De- 
cember ; Chancery, 1st Monday after 4th Monday in April and October. 

Johnson county, Elizabethtown. Circuit, 8d Monday in July, November, 
and March ; Chancery, 4th Monday in March and September. 

Knox county, Knoxville. Circuit, 2d Monday in February, J une, and Oc- 
tober ; Chancery, 1st Monday in April and October. 

Lauderdale county, Ripley. Circuit, 3d Monday in January, May, and Sep- 
tember ; Chancery, 1st Monday after 4th Monday in May, and 4th Monday in 
November. 

Lawrence county, Lawrenceburg. Circuit, 8d Monday in February, June, 
and October ; Chancery, 4th Monday in February and August. 

Lewis county, Newberg. Circuit, 2d Monday in February, July, and No- 
vember ; Chancery, 8d Monday in March and September. 

Lincoln county, Fayetteville. Circuit, 1st Monday in March, July, and No- 
vember; Chancery, 2d Monday in February and August. 

Macon county, Lafayette. Circuit, 2d Monday in January, May, and Sep- 
tember; Chancery, 1st Monday in February and 2d Monday in July. 

Madison county, Jackson. Circuit, 4th Monday in January, May, and Sep- 
tember ; Chancery, 1st Monday in March, and Wednesday after 2d Monday in 
August. 

Marshall county, Lewisburg. Circuit, 2d Monday in February, June, and 
October ; Chancery, 2d Monday in March and November. 

Marion county, Athens. Circuit, 2d Monday in March, July, and November; 
Chancery, 4tli Mondav in May and November. 

Maury county, Columbia. Circuit, 1st Monday in January and May, and 4th 
Monday in May and August ; Chancery, 4th Monday in March and September. 

McMinn county, Athens. Circuit, 2d Monday in April, August, and Decem- 
ber ; Chancery, 3d Monday in February and August. 

McNairy county, Purdy. Circuit, 1st Monday in April, August, and Decem- 
ber ; Chancery, 2d Monday in April and October. 

Meigs county, Decatur. Circuit, 1st Monday in April, August, and Decem- 
ber ; Chancery, 4th Monday in April and October. 

Munroe county, Madisonvilla Circuit, 2d Monday in January, May, and 
September ; Chancery, 1st Monday in June and December. 

Montgomery county, Crossville. Circuit, 4th Monday in March, July, and 
November; Chancery, 3d Monday in April and October. 

Morgan county, Montgomery. Circuit, 3d Monday in March, July, and No- 
vember : Chancery, 3d Monday in April and October. 

Overton county, Livingston. Circuit, 4th Monday in January, May, and 
September ; Chancery, 3d Monday in March and 2d Monday in November. 

Obion county, Troy. Circuit, 1st Monday in March, July, and November; 
Chancery, 3d Monday in March and September. 

Perry county, Linden. Circuit, 3d Monday in March, July, and November ; 
Chancery, 2d Monday in J une and December. 

Polk county, Benton. Circuit, 3d Monday in January, May, and Septem- 
ber ; Chancery, 3d Monday in January and July. 

Putnam county, Cooksville. Circuit, 4th Monday in April, August, and De- 
cember ; Chancery, 3d Monday in April and October. 

Rhea county, Washington. Circuit, 1st Monday in March, July, and No- 
vember; Chancery, Wednesday after 4th Monday in April and October. 

Roane county, Kingston. Circuit. 1st Monday after 4th Monday in Febru- 
ary, June, and October; Chancery, 4th Monday in April and October. 
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Robertson county. Springfield. Circuit, 1st Monday in February, June, and 
October ; Chancery, 1st Monday in May and September. 

Rutherford county, Murfreesboro. Circuit, 2d Monday in March, July, and 
November ; Chancery, 4th Monday in April and October. 

Scott county, Huntsville. Circuit, 2d Monday in April, August, and Decern 
ber; Chancery, Thursday after 2d Monday in April and October. 

Sequatchie county, Dunlap. Circuit, 2d Monday in April, August, and De- 
cember. 

Sevier county, Sevier ville. Circuit, 3d Monday in March, July, and Novem- 
ber ; Chancery, 2d Monday in April and October. 

Shelby county, Memphis. Circuit, 4th Monday in January, May, and Sep- 
tember ; Chancery, process returnable on the 1st Monday in each month ; regu- 
lar terms, 1st Monday in May and November. 

Smith county, Carthage. Circuit, 4th Monday in March, July, and Novem- 
ber ; Chancery, 2d Monday in J une and 3d Monday in December. 

Stewart county, Dover. Circuit, 4th Monday in March, July, and Novem- 
ber : Chancery, Thursday after 2d Monday in April and October. 

Sullivan county, Blountsville. Circuit, 1st Monday in July, November, and 
March ; Chancery, 3d Monday in May and November. 

Simmer county, Gallatin. Circuit, 3d Monday in February. June, and Oc- 
tober; Chancery, 2d Monday in April and September. 

Tipton county, Covington. Circuit, last Monday in April and August, and 
1st Monday in January ; Chancery, 4th Monday in 5lay, and 3d Monday in No- 
vember. 

Union county, Manardville. Circuit, 1st Monday dfter 4tli Monday in Janu- 
ary, May, and September; Chancery, 1st Monday in May and November. 

Van Buren county, Spencer. Circuit, 3d Monday in April, August, and De 
cember; Chancery, 4th Monday in March and September. 

Warren county, McMinnville. Circuit, 1st Monday in February, June, and 
October ; Chancery, 4th Monday in March and September. 

Washington county, Jonesboro. Circuit, 4tli Monday in February, June, 
and October ; Chancery, 4tli Monday in May and November. 

Wayne county, Waynsboro. Circuit, 2d Monday in March, July, and No- 
vember ; Chancery, 4tli Monday in April and October. 

Weakley county, Dresden. Circuit, 2d Monday in February, June, and Oc- 
tober ; Chancery, 1st Monday in March and September. 

White county, Sparta. Circuit, 2d Monday in January, May, and Septem- 
ber ; Chancery, 3d Monday in March and September. 

Williamson county, Frank lyn. Circuit, 2d Monday in March, July, and No- 
vember ; Chancery, 3d Monday in April and October. 

Wilson county, Lebanon. Circuit, 3d Monday in January, May, and Sep- 
tember; Chancery, 1st Monday in January and July. 

Supreme Court. — 

Haywood county, Brownsville. 1st Monday in April. 

Knox county, Knoxville. 2d Monday in September. 

Davidson county, Nashville. 1st Monday in December. 

Special Courts. — 

Hamilton county, Chattanooga. Law, 1st Monday in February, June, and 
October ; Chancery, 1st Monday in January and J uly. 

Obion county, Tipton ville. Circuit, 2d Monday in January, May, and Sep- 
tember. 

Shelby county, Memphis. Law, 2d Monday in February, June, and October ; 
Chancery, 2d Monday in May and November. 

Shelby county, Memphis. Municipal, 1st Tuesday in each month, except 
February, June, and October. 
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TEXAS. 

Capital, Austin. Area, 247,356 square miles. Population in' 1800, 004,215 



This State was first settled at Bexar {now San Antonio, Bexar 
county) in 1694, by Spaniards ; it formed a part of Mexico, until 
1836, when it declared its independence, and instituted a separate 
government. It was admitted into the Union by joint resolutions 
approved March 1 and December 29, 1845, at the close of the pres- 
idency of* Mr. Tyler. An ordinance of secession was adopted at a 
State convention February 5, 1861, and the State joined the South- 
ern Confederacy. At the close* of the war, Gen. A. J. Hamilton 
was appointed provisional governor. He took charge of the 
executive department July 25, 1865, and called a State Convention 
which assembled at Austin February 10, 1866, and annulled 
the ordinance of secession, and all debts created by the State 
during the war. In compliance with the instructions received 
from the federal authorities at Washington, August 13, 1866, the 
provisional governor transferred the civil authority to the State 
officers, elected June 4th. 

By the act of Congress approved March 2, 1867, Texas and Louis- 
iana were constituted the Imh Military District, and placed under 
the command of General Philip H. Sheridan ; he was removed from 
the command August 29, and General Hancock appointed. Decem- 
ber 18 an order was issued for an election to determine whether a 
convention should he held, and for the selection of delegates thereto. 
The convention was ordered and assembled June 1, in Austin, but 
adjourned to December before completing the constitution. The 
Bill of Rights, as adopted, declares that “ The equality of all persons 
before the law is recognized, and shall ever remain inviolate ; nor 
shall any citizen ever be deprived of any right, privilege or immu- 
nity, nor be exempted from any burden or duty, on account of race, 
color, or previous condition.” 

Movement of the Population Decennially. 



Census , 

Yean. White. 


Absolute Population.- 

Free Col. Slave. 


Total’. 


Propor. to Pop. to 
Pop. U. S. sq. m. 


1850 154,034.. 


... 397 58,161. 


212,592.. 


...0.92 0.89 


I860 421,294.. 


... 355 182,580. 


.... 604,215.. 


... 1.92 2.55 




Crops of Texas, 


1868. 






Bushels. 


Acres. 


Total Value. 


Indian Com 


21,337,000... 


... 853,400 .. 


. . . $13,229,000 


Wheat 


389,000... 


.. 64,800... 


875,000 


Rye 


93,000... 


, . . . 7,800. . . 


147,800 


Oats. 


801,000. . 


... 32,300... 


775,000 


Barley 


33,000.. 


.... 3,000.. 


71,000 


Potatoes 


340,000. . 


. ... 5,500.. 


510,000 


Tobacco, lbs 


111,000.. 


238.. 


35,500 


Hay, tons 


17,300.. 


.... 13,800.. 


173,000 


Cotton, bah * 


147,000. . 


— . . 


... 14,700.000 
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Live Stock, 1869. 





No. 


Average Value. 


Total Value. 


Horses 


274,800.. 


.... $81.11 


. $8,660,000 


Mules 


68,100. . 


.... 48.91 


. 2,235,000 


Oxen, etc 


2,096,700. . 


6.78 


. 12,118,700 


Cows 


601,600.., 


9.12 


. 5,486,000 


Sheep 


786,000.. 


1,88 


. 1,084,000 


Hogs 


1,014,890. . 


.... 2.16 


. 2,180,000 



Collection Laws of Texas. — Coubts. — The Justices’ Courts have 
jurisdiction when the amount in controversy does not exceed $100. 

The County Courts, when it is not less than $100, nor more than 
$600. 

The District Courts when it is not less than $100. 

The Supreme Court adjudicates causes appealed or removed by 
writ of error from the District Courts. 

These Courts all have general common law and equity juris- 
diction. . There are no separate Courts in* Texas for the trial of 
legal and equitable causes. 

District Courts. — Process must be served on the defendant in 
person at least five days before the first day of Court, exclusive 
of the day of service and return day. Writs are returnable on the 
first day of each term, and judgment by default may be had at the 
first term. When service is made by publication, judgment by 
default cannot be had until the second term. When a defence is 
made, the case takes its place on the regular docket of the term. 
There is no stay of execution. 

The writ is returnable at the next term of Court. Twenty days 
after Court are allowed for appeal, and two years for -writs of 
error to the Supreme Court. No property taken on execution is 
subject to appraisement. Property must be sold for cash to the 
highest bidder. 

County Court. — The County Court for each county is composed 
of one County Judge, who sits on the last Monday of every month 
for the settlement of matters of administration generally, and who 
holds regular quarterly terms with the four County Commissioners, 
for the transaction or the public business of the County, respecting 
taxes, ferries, roads, elections, etc., etc. 

There is also another Court organized by the legislature of 
L866, which has jurisdiction in criminal cases below the grade of 
felony, and local civil jurisdiction over amounts of $100, and up to 
$500. The terms of this Court are every two months, first Monday 
in February, April, June, August, October and December. 

Deceased Persons. — At the first term after the expiration of twelve 
months from the original grant of letters of administration upon the 
estate of a deceased person, and order for the payment of claims pre- 
sented to the administrator for acceptances, properly authenticated, 
within twelve months after the grant of letters testamentary, etc., 
are to be paid pro rata if the estate is insolvent, and claims not so 
presented within twelve months are postponed till the first are fully 
satisfied, and then the latter are paid pro rata . Claims secured by 
mortgage or other lien have a preference. 
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Proof of Claims against Estates of Deceased Persons. — Before 
a claim against the estate of a deceased person can be paid, it 
must be acknowledged by the legal representative and approved 
by the County Judge within a year from th6 grant of letters of 
administration ; or it may be acknowledged after the year, if not 
barred by the law of limitation, but cannot be paid till all the 
claims acknowledged and approved within the year have been fully 
paid, and then it will receive its pro rata. A claim can be acknow- 
ledged and approved only when it has an affidavit attached to it 
strictly as follows, viz : 

State of New York , ) 

City and County of New York, 88. : ) Before me, , 

Judge of Court, said Court being a Court of Record, having 

a seal, personally appeared, who, being by me duly 

sworn, declares and says that the accounts hereto annexed, marked 

A, and dated , 18 — , is a just claim against the estate of 

, late of the county of , Texas, for the sum of 

dollars, and cents, and that all legal offsets, payments 

and credits, known to this affidavit, have been allowed. 

(Signed) . 

Sworn to and subscribed before me this ) 

day of , A. D. 18 — . j 



my 



In testimony whereof, I have hereunto set my hanc^ and affixed 
official seal. 

SEAL of court.] , 

Judge. 



If it is a note to be presented, it should be described as “ a note 

executed on the day of , A. D. 18 — , and payable to 

,” months after date. If the affidavit is 

made by a member of a firm, it must state that “ , one 

of the members of the commercial firm of , in this 

city of — .” If it is made by the book-keeper, it must state 

that he was book-keeper at the time the account was made, or at the 
time the goods were sold and delivered, for which said note was 
given, and has remained such book-keeper in said firm until the 
present time. 

Many thousand dollars have been lost from the failure to regard 
strictly the rules for the authentication of claims. The certificate 
of a Justice of the Peace, a Texas Commissioner or a Notary 
Public, will not answer ; if out of the State it must be before a 
Judge of a Court of Record having a seal, and shall be attested by 
the seal of the Court. 



Justices of the Peace have jurisdiction in all civil cases where the 
amount involved does not exceed one hundred dollars, exclusive of 
interest and costs, and an appeal may be taken from their decision 
to the District Court within ten days after that time, and within 
ninety days from the decision the party may take it to the District 
Court by writ of certiorari if he can set forth such a state of facts 
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as will satisfy the District Judge, who alone can grant the writ, that 
injustice has been done him. There are two Justices of the Peace 
in each civil district in the county, one of whom holds his Court on 
the first, and the other on the last Saturday of each month. 

Execution in Justices* Courts does not issue until After ten days 
from the rendition of judgment, during which time the defendant 
may procure a stay for three months. The execution is returnable 
in sixty days. 

Arrest. — The Constitution provides that no person shall ever 
be imprisoned for debt. 

Attachment. — The Judges and Clerks of District Courts, and 
Justices of the Peace, may issue original attachments, returnable 
to their respective Courts, upon the party applying for the same, 
his agent or attorney, making an affidavit in writing, stating that 
the defendant is justly indebted to the plaintiff, and the amount of 
the demand ; also, that the defendant is not a resident of this 
State, or that he is about to remove out of this State ; or that he 
has abandoned the country ; or that he secretes himself so that the 
ordinary processes of law cannot be served on him ; or that he is 
about to remove his property beyond the county in which the suit 
is to be or has been instituted ; or that he is about to transfer or 
secrete, or has transferred or secreted his property, for the purpose 
of defrauding his creditors, and that thereby the plaintiff will lose 
his debt ; and he shall also swear that the attachment is not sued 
out for the purpose of injuring the defendant. 

The Judges of the County Courts are also authorized by the 
Legislature of 1866, to issue writs of attachment in respect to matters 
over which said County Courts may or can have jurisdiction in 
their respective counties. 

Attachments may issue on notes, etc., not due, but judgments can- 
not be rendered until the debt is due. The first attaching creditor 
has a priority over all others. The law requires the sheriff to number 
and pay them off in the order of receiving, each number being 
fully satisfied before anything is paid on the subsequent When 
the claim is secured by mortgage or other hen, a writ of seques- 
tration may issue before maturity. 

Insolvency. — There is no bankrupt or insolvent law in Texas, 
the only one on the subject having been repealed in 1860. 

Exemptions. — The exemption law as amended by the legislature 
of 1866, now reads as follows : There shall be reserved to every 
citizen, head of a family, or householder being a citizen, in this 
State, free and independent of the power of a writ of fieri facias , 
or other execution issuing from any Court of competent jurisdiction 
whatever, two hundred acres of land, including his or her home- 
stead (not included in a town or city), or any town or city lot or 
lots, in value not to exceed two thousand dollars, at the time of 
their destination as a homestead, nor shall the subsequent increase 
in the value of the homestead, by reason of improvements or other- 
wise, subject the same to forced .sale ; household and kitchen 
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furniture, not to exceed five hundred dollars in value ; all tools, 
apparatus and books belonging to any trade or profession ; five 
milch cows, two yoke of work oxen, and two horses, one wagon, 
twenty hogs, twenty head of sheep and one year’s supply of pro- 
vision ; all saddles, bridles, and harness necessary for the use of 
the family. 

There shall be reserved to every citizen not the head of a family, 
one horse, bridle and saddle, all wearing apparel, all tools, books 
and apparatus belonging to his trade or profession. 

Limitations. — Actions of debt upon contracts in writing must be 
brought within four years from their maturity ; actions on open 
accounts, within two years ; that is, each item is barred two years 
from the date of the charge. An acknowledgment to take a case 
out of the statute of limitations must be in writing, and signed by 
the party to be charged. 

Interest. — Legal rate on contracts made in this State, where no 
rate is specified, is eight percent. Parties may agree upon any 
rate as high as twelve per cent., and insert in their instruments ; 
where more is reserved, no interest can be recovered. 

Interest can be recovered upon open accounts at the rate of eight 
per centum per annum, from the first day of January of each year, 
after such accounts are made. 

Judgments of the Courts of this State bear interest at eight per 
cent. ; but if by the contract a greater rate of interest is stipulated 
which is within the amount allowed bylaw (that is, twelve per cent.), 
the judgment bears the interest of the contract 

It is not advisable to have the interest expressed on the face of 
the note, if it is eight per cent, for by the act of February, 1858, 
the interest will be presumed to be the same in any other Territory 
or State as in Texas, thus throwing the burden of proof on the 
defendant 

Of Right3 of Married Women. — All property, both real and 
personal, of the husband, owned and claimed by him before mar- 
riage, and all that acquired afterwards by gift, devise, or descent, 
as also the increase of all lands, thus acquired, is the separate 
property of the husband. All property, both real and personal, of 
the wife, owned or claimed by her before marriage, and all that 
acquired afterwards by gift, devise, or descent, as also the increase 
of all lands thus acquired, is the separate property of the wife. 
During the marriage, however, the husband is entitled to the sole 
management of all such property. 

All the property acquired by the husband or wife during the 
marriage, except that which is acquired in the manner afore- 
said, is to be deemed the common properly of husband and wife ; 
and during the coverture, may be disposed of by the husband only; 
it shall be liable for the debts of the husband and tor the debts of 
the wife contracted during the marriage for necessaries ; and upon 
the dissolution of the marriage by death, the remainder of such 
common property goes to the Survivor, if the deceased have no 



Digitized by ^ooQle 




276 



The Commercial Laws of the States. 



child or children ; but if the deceased have a child or children, the 
survivor is entitled to one half of said property, and the other 
half passes to the child or children of the deceased. 

All property, real or personal, owned or claimed by any mar- 
ried woman, or which may be owned or claimed at the time of 
marriage by any woman, or which she may acquire by gift, devise, 
or descent, must be registered as hereinafter directed. Each woman 
now married, or who may be hereafter married, may present to any 
officer authorized by law to probate deeds, or other instruments 
for record, a schedule, particularly describing all the property, 
real and personal, which she now owns and possesses, or which 
she may own and possess at the time of her marriage, and make 
acknowledgment before such officer that the property described in 
the schedule is her separate property ; and upon such acknowledg- 
ment it is the duty of the officer aforesaid to give a certificate of 
the fact, under his hand and seal of office, which certificate shall be 
sufficient evidence for the recorder of any county to register said 
schedule. 

The registry of the wife’s separate property must be made in 
the counties in which it really may lie ; and if there be personal 
property, then also in the county where the wife may reside ; and 
in case of her removal to another county, the registry may also be 
made in the county to which she may so remove, within three 
months after such removal. 

The registry of any schedule of a wife’s separate property, made 
in accordance with the foregoing provisions, is conclusive as against 
all subsequent creditors of and purchasers from the husband. 

The following is a correct form of the relinquishment of the 
separate property of a married woman : 

State of Texas , ) 

County j Before me, , Judge 

of , or , Notary Public of county, per- 
sonally appeared , wife of , parties to 

a certain deed or writing, bearing date on the day of , 

and hereto annexed, and having been examined by me privily, and 
apart from her husband, and having the same rally explained to 

her, she, the said , acknowledged the same to be her 

act and deed, and declared that she had willingly signed, sealed, 
and delivered the same, and that she wished not to refract it. 

To certify which, I hereunto sign my name and affix my seal of 
office, this day of , 18 — . 

Corporations. — There is no general law in this State providing 
for the organization of corporations. 

Deeds. — Except in cases of corporations, deeds need not be 
sealed, the law of 1858 having rendered seals unnecessary. Deeds 
must be recorded in the office of the Clerk of the County Court in 
the county in which the property, or a portion of it, is situated. 
Deeds, in order to be recorded, must first be proved by a subscrib- 
ing witness, or acknowledged by the grantor before a Notary Pub- 
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lie, or Clerk of a County Court in the State ; or if in any other part 
of the Union, before some Judge or Clerk of a Court of Record 
having a seal. If without the United States, before some public 
minister, chargd d'affaires , or Consul of the United States ; and in 
all cases the acknowledgment shall be attested under the official 
seal of the officer taking the same. 



Execution of Deeds and other Instruments for Texas. — 
(Certificate of Acknowledgment by Husband and Wife.) 

State of New York , > 

City and County of New York, 88. ) I, r , Judge 

or Clerk in said State, do hereby certify that — this 

day personally came before me, and acknowledged that he signed, 
sealed, and delivered the annexed (or foregoing) instrument of 

writing, bearing date on the day of , as his voluntary 

act and deed, for the consideration, uses, and purposes therein ex- 
pressed ; and at the same time and place, also personally appeared 

, the wife of said , and said 

having been examined by me, privily and apart from her 

husband, and having the said deed fully explained to her, she, the 

said acknowledged the same to be her act and deed, 

and declared that she had willingly signed, sealed, and delivered 
the same, and that she wished not to retract it ; to certify which 

I hereto sign my name, and affix my official seal, this day of 

, 18 — . 

[seal of court.] , 

Judge of — Court, being a Court of Record having 

a seal, or , Clerk of Court, being 

a Court of Record, etc. * 

(Proof by Subscribing Witness.) 

State of , ) • 

and of 88.: ) I , Judge * 

or Clerk in the said State, duly commissioned and sworn, and 

dwelling in the of , do hereby certify that this day 

personally appeared before me, and being duly 

sworn, saith that , whose signature appears to the 

annexed instrument of writing, acknowledged the same to be his 
act and deed, for the consideration and purposes expressed, and 

that he, with (the other witness), subscribed their 

names as witnesses thereto, at the request of said .* 

In testimony whereof, I have hereunto set my hand and affixed 

' my official seal, the — — day of . 

[seal.] , 

Judge or Clerk of a Court of Record having a seal. 



Instructions and Forms for Taking Depositions for Texas. — 
State of New York, ) 

and of 88. : j In accordance with a 

commission issued from the office of the Clerk of the 

Court of county, in the State of Texas, on the first day 
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of , A. D. , in the case of vs. 

, in said Court pending, to take the deposition of 

, a witness, to interrogatories (and cross-interrogatories) 

propounded to said , in said case, hereto annexed, I 

— , duly commissioned and qualified, under and by 

virtue of the laws of the State of Texas, a Commissioner, resident 

in said State of , to take and certify depositions, and to take 

the acknowledgments and proofs of the execution of deeds, etc., to 

lands lying in the State of Texas, on this day of , A.D. 

, caused said witness, , to come before me, and 

having sworn him to make true answers to said interrogatories (and 

cross-interrogatories), he, the said , answered the 

first interrogatory as follows : [Here give answers.] 

" To the second interrogatory, he answers.” 

“ To the third,” etc. 

“ To the first cross-interrogatory, he answers.” 

“ To the second, he answers.” 

Write down fully the answers of the witness, and cause him to 
subscribe his name thereto ; and certify under your hand and offi- 
cial seal that the deposition was sworn to and subscribed by the 
witness, in your presence ; then attach together the interrogatories, 
cross-interrogatories, and commission, and seal the same, .writing 
your name across the same ; and indorse on the envelope the name 
of the witness and the names of the parties to the suit, and direct 
the package to the Clerk of the Court from which the commission 
issued. If sent by mail, the postmaster must indorse on the en- 
velope that he received it from the hands of the Commissioner. If 
sent by private conveyance, the person who receives the deposition 
must deliver the same, and make oath that it has not been out of 
his possession, and has undergone no alterations. 

(Certificate.) 

State of -, ) 

and — - — of — , 88 . : ) I, , Com- 
missioner as aforesaid, do certify that the foregoing answers were 
sworn to and subscribed by the witness, said , be- 

fore me. 

Given, under my hand and seal of office, this day of , 

[seal.] , 

Commissioner for Texas, in New York. 

Times of Holding District Courts. — 

First District . — Colorado county, 1st Monday in March and October, and 
continue two weeks ; Fort Bend county, 2d Monday after 1st Monday in March 
and October, and continue two weeks ; Brazoria county, 4th Monday after 1st 
Monday in March and October, and continue two weeks ; Matagorda county, 
6th Monday after 1st Monday in March and October, and continue two weeks ; 
Wharton county, 7th Monday after 1st Monday in March and October, and con- 
tinue one week; Austin county, 9th Monday after 1st Monday in March and 
October, and continue two weeks ; Fayette county, 11th Monday after 1st Mon- 
day in March and October, and continue indefinite. 
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Second District. — Travis county, 1st Monday in March and September, and 
continue four weeks ; Williamson county, 4th Monday after 1st Monday in March 
and September, and continue two weeks ; Burnett county, 6th Monday aftdr 1st 
Monday in March and September, and continue one week ; Hays county, 8th 
Monday after 1st Monday in March and September, and continue one week ; 
Guadalupe county, 9th Monday after 1st Monday in March and September, and 
continue three weeks ; Caldwell county, 12th Monday after 1st Monday in March 
and September, and continue two weeks ; Bastrop county, 14th Monday after 
1st Monday in March and September, and continue three weeks. 

Third District. — Milam county, 1st Monday in March and September, and 
continue two weeks ; Burleson county, 2d Monday after 1st Monday in March and 
September, and continue two weeks ; Brazo county, 4th Monday after 1st Mon- 
day in March and September, and continue two weeks; Washington county, 
6th Monday after 1st Monday in March and September, and continue three 
weeks; Harris county, 9th Monday after 1st Monday in March and September, 
and continue four weeks ; Galveston county, 13th Monday after 1st Monday in 
March and September, and continue indefinite. 

Fourth District.— Bexar county, 1st Monday in March and September, and 
continue seven weeks; Comal county, 8th Monday after 1st Monday in March 
and September, and continue one week ; Blanco county, 9th Monday after 1st 
Monday in March and September, and continue one week : Gillespie county, 10th 
Monday after 1st Monday in March and September, and continue two weeks ; 
Kerr county, 12th Monday after 1st Monday in March and September, and con- 
tinue one week ; Kendall county, 13th Monday after 1st Monday in March and 
September, and continue indefinite. 

Fifth District. — Kaufman county, 2d Monday in February and August, and 
Continue two weeks ; Ellis county, 2d Monday after 2d Monday in February 
and August, and continue three weeks ; Hill county, 5th Monday after 2d Mon- 
day in February and August, and continue two weeks ; Johnson county, 7tli 
Monday after 2d Monday in February and August, and continue two weeks ; 
Hood county, 9th Monday after 2d Monday in February and August, and con- 
tinue one week ; Erath county, 10th Monday after 2d Monday in February and 
August, and continue one week; Palo Pinto county, 11th Monday after 2d Mon- 
day in February and August, and continue one week; Parker county, 12th 
Monday after 2d Monday in February and August, and continue two weeks ; 
Tarrant county, 14th Monday after 2d Monday in February and August, and 
continue two weeks ; Dallas county, 16th Monday after 2d Monday in February 
and August, and continue indefinite. 

Sixth District. — Sabine county, 2d Monday in February and August, and 
continue two weeks ; San Augustine county, 2d Monday after 2d Monday in 
February and August, and continue two weeks ; Shelby county, 4th Monday 
after 2d Monday in February and August, and continue two weeks ; Panola 
county, 6th Monday after 2d Monday in February and August, and continue 
three weeks; Rusk county, 9th Monday after 2d Monday in February and 
August, and continue five weeks ; Upshur county, 14th Monday after 2d Mon- 
day in February and August, and continue two weeks ; Harrison county, 16th 
Monday after 2d Monday in February and August, and continue indefinite. 

Seventh District. — Grayson county, 1st Monday in February and AuguBt, 
and continue three weeks; Fannin county, 3d Monday after 1st Monday in 
.February and August, and continue two weeks ; Hunt county, 5th Monday after 
1st Monday in February and August, and continue two weeks ; Collin county, 
7th Monday after 1st Monday in February and August, and continue three 
weeks ; Denton copnty, 10th Monday after 1st Monday in February and August, 
and continue two weeks ; Wise county, 12th Monday after 1st Monday in Feb- 
ruary and August, and continue one week ; Jack county, 13th Monday after 1st 
Monday in February and August, and continue one week ; Young county, 14th 
Monday after 1st Monday in February and August, and continue one week ; 
Clay county, 15th Monday after 1st Monday in February and August, and con- 
tinue one week ; Montague county, 16th Monday after 1st Monday in February 
and August, and continue one week ; Cook county, 17th Monday after 1st Mon- 
day in Februpy and August, and continue indefinite. 

Eighth District . — Davis county, 2d Monday after 1st Monday in February and 
August, and continue two weeks ; Bowie county, 4th Monday after 1st Monday 
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in February and August, and continue two weeks ; Red River county, 6th Mon- 
day after 1st Monday in February and August, and continue three weeks ; 
Lamar county, 9th Monday after 1st Monday in February and August, and con- 
tinue three weeks ; Hopkins counfy, 12th Monday after 1st Monday in Febru- 
ary and August, and continue two weeks ; Wood county, 14th Monday after 
1st Monday in February and August, and continue two weeks ; Titus county, 
16th Monday after let Monday in February and August, and continue two 
weeks ; Marion county, 18th Monday after 1st Monday in February and August, 
and continue indefinite. 

Ninth District. — Nacogdoches county, 1st Monday in February and August, 
and continue two weeks ; Cherokee county, 2d Monday after 1st Monday in 
February and August, and continue four weeks ; Houston county, 6th Monday 
after 1st Monday in February and August, and continue three weeks ; Anderson 
county, 9th Monday after 1st Monday in February and August, and continue 
three weeks ; Henderson county, 12th Monday after 1st Monday in February 
and August, and continue two weeks ; Vanzandt county, 14th Monday after 1st 
Monday in February and August, and continue two weeks ; Smith county, 16th 
Monday after 1st Monday jn February and August, and continue indefinite. 

Tenth District. — Calhoun county, 1st Monday in February and August, and 
continue two weeks ; Refugio county, 2d Monday after 1st Monday in February 
and August, and continue one week ; Goliad county, 3d Monday after 1st Mon- 
day in February and August, and continue two weeks ; Victoria county, 6th 
Monday after 1st Monday in February and August, and continue three weeks ; 
Dewitt county, 8th Monday after 1st Monday in February and August, and con- 
tinue two weeks; Gonzales county, 10th Monday after 1st Monday in February 
and August, and continue three weeks ; Lavacca county, 13th Monday after 1st 
Monday in February and August, and continue two weeks ; Jackson county, 15th 
Monday after 1st Monday in February and August, and continue indefinite. 

Eleventh District. — The District Courts of the Eleventh Judicial District, 
which comprise the counties of Presido, El Paso, and Worth, shall commence 
in the county of El Paso on the 1st Monday in March and September in each 
year, and may continue in session until the business is disposed of. 

Twelfth District. — Maverick county, 1st Monday in January and June, and 
continue one week; Webb county, 2d Monday after 1st Monday in January and 
June, and continue two weeks; Zapata county, 6th Monday after 1st Monday in 
January and June, and continue one week ; Starr county, 7th Monday after 1st 
Monday in January and June, and continue two weeks ; Hidalgo county, 9th 
Monday after 1st Monday in January and June, and continue two weeks ; Cam- 
eron county, llth Monday after 1st Monday in January and June, and continue 
indefinite. 

Thirteenth District. — Freestone county, 1st Monday in March and Septem- 
ber, and continue two weeks; Navarro county, 2d. Monday after 1st Monday in 
March and September, and continue two weeks ; Limestone county, 4th Mon- 
day after 1st Monday in March and September, and continue one week; Robert- 
son county, 5fch Monday after 1st Monday in March and September, and con- 
tinue three weeks ; Walker county, 8th Monday after 1st Monday in March 
and September, and continue three weeks ; Montgomery county, llth Monday 
after 1st Monday in March and September, and continue two weeks ; Grimes 
county, 13th Monday after 1st Monday in March and September, and continue 
two weeks ; Madison county, 15th Monday after 1st Monday in March and Sep- 
tember, and continue one week ; Leon county, 16th Monday after 1st Monday 
ind March and September, and continue indefinite. 

Fourteenth District— Nueces county, 1st Monday in April and October, and 
continue three weeks ; San Patricio county, 3d Monday after 1st Monday in 
April and October, and continue one week ; Live Oak county, 4th Monday after 
1st Monday in April and October, and continue one week ; Bee county, 5tn Mon- 
day after 1st Monday in April and October, and continue one week ; Karnes 
county, 6th Monday after 1st Monday in April and October, and continue two 
weeks ; Wilson county, 8th Monday after 1st Monday in April and October, and 
continue one week ; Atascosa county, 9th Monday after 1st Monday in April and 
October, and continue two weeks. 

Fifteenth District. — Chambers county, 1st Monday in February and August, 
and continue one week ; Liberty county, 2d Monday in February and August, 
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and continue two weeks; Polk county, 2d Monday after 2d Monday in February 
and August, and continue two weeks ; Trinity county, 4th Monday after 2d 
Monday in February and August, and continue two weeks ; Angelina county, 
6th Monday after 2d Monday in February and August, and continue two weeks ; 
Jasper county, 8th Monday after 2d Monday in February and August, and con- 
tinue two weeks ; Newton county, 10th Monday after 2d Monday in February 
and August, and continue one week ; Orange county, 11th Monday after 2d 
Monday in February and August, and continue one week ; Jefferson county, 
12th Monday after 2d Monday in February and August, and continue one week ; 
Hardin county, 13th Monday after 2d Monday in February and August, and 
continue one week ; Tyler county, 14th Monday after 2d Monday in February 
and October, and continue indefinite. 

Sixteenth District. — Llano county, 4th Monday after 1st Monday in March 
and September, and continue one week ; Mason county, 6th Monday after 1st 
Monday in March and September, and continue one week ; Paudera county, 7th 
Monday after 1st Monday in March and September, and continue one week ; 
Medina county, 8th Monday after 1st Monday-in March and September, and con- 
tinue three weeks; Uvalde county, 11th Monday after 1st Monday in March 
and September, and continue one week. 

Seventeenth District. — Falls county, 1st Monday in March and September, 
and continue two weeks ; Bell county, 2d Monday after 1st Monday in March and 
September, and continue two weeks ; Corgell county, 4th Monday after 1st Mon- 
day in March and September, and continue one week ; Hamilton county, 5th 
Monday after 1st Monday in March and September, and continue one week ; 
Brown county, 6th Monday after 1st Monday in March and September, and 
continue one week ; Lampasas county, 7th Monday after 1st Monday in March 
and September, and continue one week : San Saba county, 8th Monday after 
1st Monday in March and September, and continue one week ; Comanche 
county, 9th Monday after 1st Monday in March and September, and continue 
one week ; Bosque county, 10th Monday after 1st Monday in March and Sep- 
tember, and continue two weeks ; McLennan county, 12th Monday after 1st Mon- 
day in March and September, and continue indefinite. 

United States District Courts. — The terms of the United States 
District Courts in Texas are held at the times and places, viz : 

Commencement of terms in the Eastern District of Texas. — Galveston county, 
1st Monday in December and May ; Brownsville county, 1st Monday in March 
and October. 

Western District. — Austin county, 1st Monday in January and June; Tyler 
county, 4th Monday in April and 1st Monday in November. 

Stay Laws. — There is no stay law in force in Texas now. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from page 174, September No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of August, 1871, compared with the same period in 
the years 1866-70. Those with a star indicate the lowest and highest of the month. 



AUGUST. 


1871. 


1870. 


1869. 


1868. 


1867. 


1866. 


1 Tuesday.. . 


12| 


124 


20} 


214 


Sun. 


44} 


454 


*39} 40} 


488 


49} 


2 Wednesday 


12 


124 


214 


22 


361*364 


Sun. 


39} 


40| 


47$ 


481 


3 Thursday. . 


12 


124 


214 


214 


35} 


36} 


45 


454 


40} 


404 j 


47} 


48} 


4 Friday — 


12} 


124 


214 


*22 


35} 


36 


454 


464 


Sun. 


46$ 


48 


5 Saturday . . 


12} 


124 


21} 


214 


35$ 


364 


47 


48} 


40 


404 


Sun. 


6 Sunday. 


Sun. 


20| 


214 


36 


364 


484 


*60 


40 


40f 


47} 


48 


7 Monday . .. 


12} 


12t 


Sun. 


36$ 


36| 


47| 


484 


40 


40| 


47| 


47} 


8 Tuesday... 


12J 


12f 


184 


194 


Sun. 


46| 


47} 


40} 


404 


48 


49 


9 Wednesday 


111 


12i 


17} 


184 


36 


36§ 


Sun. 


40 


404 


484 


48} 


10 Thursday . 


riii 12 


16| 


18 


35$ 


35$ 


464 


478 


40 


404: 


48} 


8$ 


H Friday 


12 


12f 


15} 


17| 


35$ 


35$ 


454 


46§ 


Sun. 


484 


49 


12 Saturday . . 


124 


124 


17} 


18 


34 


35$ 


464 


46$ 


40} 


40} 


1 Sun. 


13 Sunday. 


Sun. 


174 


17} 


34$ 


34} 


47} 


47} 


40$ 


41 


49} 


49$ 


14 Monday ... 


12| 


124 


Sun. 


33$ 


34} 


46| 


48 


40f 


408 


‘ 491 


50} 


15 Tuesday. . . 


12| 


124 


16} 


17| 


sun. 


464 


46$ 


40f 


408 


I 504*621 


16 Wednesday 


12} 


12| 


16 | 


174 


33| 


34} 


Sun. 


404 


40} 


511 


52} 


17 Thursday.. 


121 


124 


174 


17* 


32} 


334 


46} 


47} 


40$ 


40$ 1 


50$ 


51* 


18 Friday 


121*134 


16* 


17 


32| 


334 


45$ 


464 


Sun. 


48§ 


51 


19 Saturday . . 


12| 


12} 


16 


164 


32| 


334 


44$ 


454 


41 


41} 


Sun. 


20 Sunday. 


*un. | 


1*14} 15} 


32| 


33 


*48$ 44$ 


41} 


41} 


48$ 


484 


21 Monday .. 


12| 


12$ 


Sun. 


*314 32} 


43} 


44| 


404 


41$ 


47$ 


481 


22 Tuesday. .. 


12| 


12} 


15} 


15} 


Sun. 


43} 


444 


40| 


41} 


4*§ 


49f 


23 Wednesday 


124 


128 


15* 


168 


314 


32} 


Sun. 


40$ 


41} 


4fl 


51 


24 Thursday. . 


124 


12$ 


164 


17} 


32 1 


32} 


444 


454 


404 


41 


i 48$ 


50| 


25 Friday .... 


124 


128 


164 


18 


32} 


33| 


444 


46 


Sun. 


46$ 


48 


26 Saturday . . 


124 


128 


164 


16$ 


33 


34 


44 


45 


404 


4 $ 


1 Sun. 


27 Sunday. 


Sun. 


164 


16$ 


32 § 


344 


44} 


45} 


41 


41$ 


1*464 481 


28 Monday . . . 


124 


124 


Sun. 


33| 


344 


444 


454 


41$*42f 


1 481 


49| 


29 Tuesday . . . 


124 


12| 


16} 


164 


Sun. 


44| 


45 


418 


42 


1 48} 


48} 


30 Wednesday 


124 


12* 


16 


164 


33§ 


34$ 


Sun. 


41} 


42} 


1 47§ 


48} 


31 Thursday . . 


124 


13 


16} 


17} 


334 


33$ 


44} 


45 


41$ 


41} 


47 1 


48 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-70. 



DATE. 


I860. 


1867. 


1868. 


1869. 


1870. 


1871. 


January . .. 


36| 


448 


32 


37} 


33} 


42} 


348 


36$ 


194 


23} 


10$ 


11 } 


February .. 


35} 


408 


35} 


40} 


39$ 


44 


30} 


36$ 


15 


21} 


10} 


12 } 


March 


25 


36} 


33$ 


408 


37} 


414 


30} 


32} 


10} 


16 


10$ 


ill 


April 


25 


29} 


32| 


41} 


37} 


4og 


314 


34} 


11} 


15$ 


10} 


11 } 


May 


25} 


41} 


34} 


38} 


39} 


40$ 


348 


44} 


13} 


15} 


ji 


12 } 


June 


37§ 


67J 


36f 


384 


391 


41} 


37 


39$ 


10$ 


14} 


11 } 


13} 


July 


47 


55| 


38 


404 


40 $ 


45} 


:tt 


37} 


11} 


224 


Hi 


13$ 


August 


46} 


52} 


394 


42| 


43} 


50 


31} 


36$ 


14} 


22 


Hi 


13} 


September . 


431 


47} 


40} 


46| 


41} 


45} 


33} 


62} , 


12} 


16} 






October . . . 


45} 


54} 


40} 


454 


334 


40| 


28} 


314 1 


11$ 


14} 






November.. 


37} 


48$ 


37} 

33 


41} 


32} 


37 


21} 


28$ 


10 


13} 






December . 


31} 


41 


37} 


34} 


36| 


19 


24 


10$ 


HI 







For the daily price of gold from January, 1812, to December, 1869. see the Bankers’ Almanac 
tor 1871, pp. 186-192. * Tuesday, July 4, 1871, a Bauk Holiday in New York. 
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THE ORIGIN OF NOTED COINS. 

* 



Quotations from the Encyclopedia Britannica are denoted E B. Those from the 
Numismatic Chronicle are from a recent periodical issued in the City of Lon- 
don. Those from Chambers' Cyclopedia are denoted C. C. 



Angel. A gold coin, first used in France, and introduced into 
England in the reign of Edward IV., (1461-1483). It varied in 
value from that period till the time of Charles I., from 6s. 8d. to 10 
shillings. It was impressed with St. Michael and the Dragon ; 
whence the name. — E. B. 

The Angel was discontinued in the seventeenth century. The Angel 
was well known in the days 6f Shakspeake, who uses the term in 
various plays, viz. : s 

** He hath a legion of angels." M. Wives. I. 3. 

44 / had myself twenty angels given me this morning." 44 44 II. 2. 

“ Rich she shall be, that's certain ; noble, or not I for an angel" . MUCH Ado. II. 3. 
u They have in England a coin that bears the figure of an angel stamped in 

gold." M. Venice. II. 7. 

“Here are the angels that you sent for to deliver you" C. OF ERRORS. IV. 3. 

In the year 1548 (Henry VI.) the value of the Angel was fixed by 
proclamation at 9s. 8d. ; the Riall, 14s. 6d. ; the new Sovereign, 20s. ; 
the Crown, 5s. In the time of Mary, (1553-1558), the Angel was 
ordered to be current at 10s. The pound of gold was, in 15S2-'3, 
coined into seventy -two Angels at 10s. each, with halves and quarters 
in proportion. In the year 1617-1618 (James I.) the Angel was coin- 
ed of the value of 15s., having a lion crowned. The Angel of 10s. 
had a stamp of an angel striking a serpent. 

As. A Roman coin of different weight and material in different * 
ages of the Commonwealth. Under Numa Pompilius, according to 
Eusebios, the Roman money was either of wood, leather or shells. 

In the time of Tullus Hostilius it was of brass, and called As 
Libra } Libella or Pondo , because actually weighing a pound or twelve 
ounces. The first Punic war, 420 years later, having exhausted the 
treasury, the As was reduced to two ounces. In the second Punic 
war, it was again, to half its weight, viz. : to one ounce. And, lastly, 
by the Papirian law, it was reduced to half an ounce, and continued 
so even to the reign of Vespasian. Its original stamp was that of a 
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sheep, ox or sow, but from the time of the Emperors it had on one 
side a J ANUS with two faces, and on the reverse the rostrum or prow 
of a ship. — E. B. 

Assignat. The name given to a peculiar species of paper money 
issued during the first French revolution. — E . B. 

Aureus, or Aureus Nummus. The first gold coin of Rome, struck 
B. C. 207, value in American gold about. $5.10, known in later 
times as Solidus. — Prime on Coins . 

Baal, or Melkart. A copper coin of Cossyra, (Phoenician), 
about the size of a cent or half penny. — C. C . Vol. 1, 594. 

Balahat. A gold coin struck during the reign of Balan in Kash- 
mir, about the year 400 A. D. — Numis. Chron. 

Beard Token. A copper coin struck by Peter the Great, of 
Russia, in 1724, to be given to those who had paid the tax of fifty 
roubles every year for the privilege of wearing their beards. — Nu- 
mis. Chron . 

Besants, or Bezants. Circular pieces of bullion, generally gold 
without any impression, supposed tc represent the old coinage of By- 
zantium, brought home by the Crusaders, and hence of frequent 
occurrepce as Heraldic Charges. — C. C. Vol. 2, 62. 

Bonnet Piece. A gold coin of James the Fifth, of Scotland, 
so called from the King’s head being decorated with a bonnet instead 
of a crown ; coined in 1539. Weight, 72 grains. From their beauty 
and elegance of appearance they are among the most valued curiosi- 
ties of the antiquary.— C. C. Vol. 2, 220. 

Britannia. The first example of this personification is on a Ro- 
man coin of Antoninus Plus, (died 161 A.D). The figure of Brit- 
annia next reappears on the copper coinage of Charles II. (1665). 
The celebrated beauty, Miss Stewart, afterward Duchess of Rich- 
mond, is said to have served as model to the engraver, Philip 
Rceter. The Britannia that appears on the reverse of British cop- 
per coins since 1852, was the design of Mr. Wyon. — C. C. Vol . 2, 354. 

Byzantine, is the term applied to coins of the Byzantine em- 
pire. They are of gold, silver and bronze ; bear distinctions of impres- 
sion from those of the earlier Roman coins. *The commercial rela- 
tions of the Eastern Empire served to distribute its coinage over all 
the then known world. It was current in India, as well as in the 
North of Europe. The standard of the Byzantine coins were 
copied in several countries. — C. C. Vol. 2,p. 473. 

Black Money. This was copper coin, struck at Tours, and made 
current in Britain in the reigns of Edward II. and Edward III. In 
the year 1335, reign of Edward III., the use of this money was pro- 
hibited. Another species of Black Money called Turneys, was made 
at private mints in Ireland in the latter reign. 
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Carolus, An old English broad piece pf gold, struck in the times 
of Charles I., and* worth twenty shillings sterling. Also a small 
copper coin, mixed with a little silver, struck under Charles VIII. 
of France, and worth twelve deniers. 

Caroline. A silver coin current at Naples, worth about four- 
pence sterling. 

Cent. The name of a copper coin of the United States of America, 
equal to the hundredth part of a dollar. The Cent was author- 
ized by Act pf Congress, 2d April, 1792, to contain eleven penny- 
weights of copper, and half cents in proportion. The Cent was, by 
Act of 1857, altered to 72 grains, eighty-eight per cent, of copper, and 
twelve per cent, of nickel ; the coinage of the half cent to cease from 
that time. 

By the Act of 1864, April 22d, the weight of the cent was re- 
duced to 48 grains, or one-tenth of an ounce troy, consisting of 95 per 
cent, copper and five per cent, of tin or zinc. The two cent coins 
were at the same time authorized, weight 96 grains. The former be- 
came a legal tender to the amount of ten cents; the latter to the 
amount of twenty cents. By the Act of 1865, the coinage of three- 
cent pieces was first authorized, thirty grains in weight, composed of 
copper apd nickel; a legal tender to the extent of sixty cents ; and 
the one and two-cent coins became each a legal tender by the same 
Act, to the amount of four cents only. By the Act of May, 1866, a 
five-cent piece was authorized, weight seventy-seven and 16-100 
grains, composed of copper and nickel. This coin was made a legal 
tender to the amount of one dollar. 

Challies. A copper coin of Ceylon, sixty-four being equal to one 
Rheedy. — Numis. Chron ., N. Y. 

Cowrie. A small shell found at the Maldive Islands, used in some 
parts of India, and the coast of Africa, as a coin ; 3,200 are about the 
value of one rupee.— E. B. 

Crown. The Crown was in use in England for several centuries ; 
generally of the value of five shillings. In the time of James I. 
(1604), the Double Crown was ordered, value 10s. ; the Thistle Crown, 
4s. ; Half Crown, 2s. 6d. The Crown was frequently quoted by 
Sijakspeare. Among these are the following : 



4t 'Ay, and more. A French Crown more M. for M. I. 2 

“ The payment of a hundred thousand Crowns .” L. L. Lost. II. 1 

44 Bequeathed me by will but a poor thousand Crowns .” As Y. Like It. I. 1 

44 I have fide hundred Crowns, the thrifty hire / saved"* “ “ “ “ II. 3 

4t ril add three thousand Crowns to what is past already ” All’s Well. III. 7 

44 Crowns in my purse I have , and goods at home." T. Shrew. I. 2 

And in possession twenty thousand Crowns .” *• II. 1 

44 Hath cost me one hundred Crowns since supper time.” “ Y. 2 



The first Crowns issued in the reign of George III. werein the year 
1817. The early Crowns coined in England were in the year 1552, 
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(Edward Vi.), when the pound weight of Crown gold was made 
into 132 Crowns. A pound* weight of silver was made into 12 Crowns 
or 24 Half Crowns. In the reign of Henry VIII., (1526), a gold 
Crown of the Sun was ordered, to be current at. 4s. 6d. Also the 
Crown of the Double Rose, value 5s., and half Crown, 2s. 6d. In the 
time of James Second, (1680), Crown pieces of brass were coined, but 
were soon after withdrawn. A few Crowns, 5f the white metal, were 
made about the same time, year of the battle of the Boyne. 

Crusade. A coin of Portugal, current in England in the reign of 
Mary. This coin, with a long cross, was valued at 6s. 8d. ; the Pistolet, 
6s. 2d. ; the single Crusade, with a short cross, 6s. 8d. Philip of 
Spain, married to Mary in 1554, brought with him a vast number of 
Portuguese and Spanish coin. 

Dime or Disme. A silver coin of the United States of Ameri- 
ca, value ten cents; first coined in the year 1796. The weight by law 
was 41.3-5 grains, and made 900-1000 fine. The half dime was 
authorized by the same act, 2d April, 1792. By the Act of 1853, the 
weight of the dime was reduced to one- fifth of the new half dollar, 
or 38.4-10 grains, and the half dime reduced accordingly ; and the 
new silver coins were legal tender to the amount of five dollars only. 
The three-cent silver coin was authorized by Act of March, 1851 ; a 
legal tender to the amount of thirty cents only. 

Doit. A small copper coin current in Scotland during the reign 
of the Stuarts. It was a Dutch coin, (Duit), and in value 160th part 
of a guilder, which, estimated at 20d. sterling, would make the doit 
equal in value to one-eighth of a penny or half of a farthing. This 
coin is said to have been common in the early part of the reign of 
James the Sixth of Scotland. — C. C. Vol. 3, 618. 

Doles. Sums of money or provisions given at funerals, a custom 
formerly carried out in England, Wales, Ireland, and Scotland, 
supposed to be traced to the sin offerings of the Hebrews — C. C. 
Vol. 3, 619. 

Dobra. The half dobra of Brazil, coined of gold by Petrus 
Second ; date, 1832 ; value, <£1 15s. 10jd. sterling. 

Dollar. A silver coin, the unit of the United States, taken from 
the old Spanish dollar or piastre , and is only slightly less. In 1849, 
when there was a great influx of gold from California, gold dollars 
were largely issued. The origin of the word dollar is from the Ger- 
man Thaler , Low German Dahlcr , Danish Baler. — C. C. Vol. 3, 
62°. 

Dollar is also the name of a silver coin of Spain and of the United 
States, worth 100 cents, or about 4s. 2d. sterling; first struck in the 
United States in 1796. The Dollar, ( Thaler ), appears to have been 
originally a German coin, and in various parts of Germany there 
are coins of different values, so called. The dollar issued by the mint 
of the United States weighs 412,5 grains, and is a legal tender for any 
sum. 
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The dollar seems to have been a coin known to the scholars of the 
sixteenth century. It is mentioned in Shakspeare's “ Tempest 
also in il Measure for Measure and “Macbeth.” 



“ To three thousand dollars a year M. FOR M. I. 2. 

M Till he disbursed , at Saint Colmes ’ Inch , 

Ten thousand dollars to our general use .” ...Macbeth. I. 2. 



Dollars of 412 grains were coined in the reign- of Charles II. for 
Scotch circulation. 

The silver dollar was first authorized by Act of Congress 2d April, 
1792, to contain 416 grains of staudard silver; the half dollar to con- 
tain 208 grains, and the quarter dollar to contain 104 grains. By the 
Act of 1837, January 18th, the weight of the silver dollar was fixed 
at 412£ grains ; the half dollar, 206 J grains ; the quarter dollar, 103£ 
grains ; and legal tender for any sum. The gold dollar was author- 
ized by act of Congress in March, 1849, the same year in which Cali- 
fornia gold was first coined at the mint. The gold dollar was not 
found a convenient coin for circulation, and is now used for specimens 
only. Three dollar gold pieces were authorized in the year 1 853. 

By the Act of Congress of 21 February, 1853, the weight of the 
half dollar was reduced to 192 grains, (instead of 206£), and became 
a legal tender for sums of five dollars or less. The weight of the 
quarter dollar, dime, and half dime, was reduced in the same pro- 
portion. By the Act of 3d March,' 1865, was authorized the legend, 
" In God We Trust/' upon all coins issued thereafter. 

Daric. A very pure gold piece; value about c£l Is. 10d.; sup- 
posed to have been first coined by Darius, the son of Hystaspes, 
during his stay at Babylon. Specimens of this coin, in the British 
Museum, weigh 128.4 grains, and 128.6 grains. They are stamped 
on the one side with the figure of a kneeling archer, clothed in a long 
robe, with a spiked crown on his head, holding a bow in his left 
hand, and an arrow in his right ; and on the other side with a sort cf 
quadrat a incusa, or deep cleft. In those parts of the Scripture 
written after the Babylonish captivity, they are called Adarkonim, 
and by the Talmudists, Darkondth. There were also silver darics. 
— E. B. 

Denarius. Chief silver coin amongst the ancient Romans, worth 
about 7fd. sterling. It was originally of 62 grains weight, and was 
considered equivalent to the Attic Drachma , which, however, weighed 
67 grains. — E . B . 

Denier. A small French copper coin, of which there were 
twelve to a Sol or Sous . Blanc Deniers (sometimes called grosses) 
were current in the reign of Henry V. Deners d’or, called also 
Salutes, were current in Normandy in the time of Henry V. at 25 
sols each; also Demi-Salutes, Deners-Blancs, called Doubles, and 
Petit Deners Blancs. 

*By critics considered a quibble upon dolours. 
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Double This was solely an Irish silver coin, of the reign of 
Edward IV. (1467), made of silver, having the print of a crown on 
one side, and a sun with a rose on the other ; ten pieces to the ounce 
of silver, and value equal to eight Deniers. 

Doubloon. A gold cpin of Spain, Mexico, and many of the 
South American States; value from $14.66 to $16. — Eckfddt , 
Manual of Gold and Silver Coin . 

Doyts. This was a copper coin of France and Holland, the im- 
portation of which was in England prohibited in the year 1685. All 
coins of this order might be seized and confiscated. 

Drachma, an ancient Greek silver coin, in value about 9§d., or 
equivalent to the French franc. The weight of the Attic drachma 
w^s about 66 grains; and the Eginetan was 1 2-3 of the Attic. An 
Alexandrian drachma weighing. 126 grains has also been found. The 
weight called drachm, used by the modern apothecary, is equivalent 
to the eighth part of an ounce, or 60 grains, or 3 scruples. — E. B. 

Ducat. A foreign coin either of gold or silver struck in the 
domains of a Duke. The first ducat was coined by Longinus, 
Governor of Italy, who revolted against the Emperor Justin the 
Younger, and made himself Duke of Ravenna. His ducat was of 
very pure gold, with his own stamp, and as Procopius relates were 
called Ducatii Ducats). According to Du Cange, ducats were coined 
by Roger, iGng of Sicily, in the year 1240. The Venetian ducat 
was first struck by John Dandolo in the year 1280, and inscribed 
with this legend : “ Sit Tibi , Christe, datus , quem tu regisiste 

Ducatus.” — E. B. 

The ducat was the prevaling gold coin of Italy for several cen- 
turies. It is frequently mentioned hy Shakspearb, and in ten of 



his plays. 

“ He has three thousand ducats a year.” 12th Night. I. 3. 

“ Be cunr.ing in the working this, and thy fee is a 

• thousand ducats ” MUCH Ado. II. 2. 

“ Three thousand ducats for three months , and Antonio bound V M. Y. I. 3. 

“ Two thousand ducats by the year of fruitful land ” T. Shrew. II. 1. 

“ For forty ducats is too much to lose ” C. ERRORS. IV. 3. 

My ten thousand ducats are yours ” Cym. I. 5. 

*• Hold, there is forty ducats, let me have a dram of poison ” R. AND J. V. 1. 

il Two thousand souls and twenty thousand ducats, 

will not debate the question of this straw.” Hamlet. IV. 4. 



Ducatkn. A gold coin of Francis Joseph I, of Austria, dated 
1855, worth <£1. 17s. 7£ci. sterling; the two Ducaten piece, a gold 
coin of the reign of Joseph II. of Austria, 1774, worth 1 8s. 9fd. ster- 
ling. The Hungarian Ducat, or Ducat of Kremnitz, a gold coin of 
Ferdinand of Austria, dated 1843, worth 9s. 5|d. sterling. 

Ducatoon. A silver coin struck chiefly in Italy, particularly at 
Milan, Venice, Florence, Genoa, Lucca, Mantua, and Parma; though 
there are also Dutch and Flemish Ducatoons. 
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Dudtt-masu, t. e . Hook money. A pure silver coin of the reign 
of Pabakrama Baku, who governed an ancient city called Palla- 
naroowa, in the Island of Ceylon, about the year 1500. The king 
of Kandy, (Ceylon,) allowed his subjects to fabricate a kind of 
money, from pure silver wire, in the shape of a fish hook ; about 
the same period, the value was about 8d. sterling. 

Eagle. Originally a sort of base coin which was current in Ire- 
land in the early part of the reign Edward J, that is, about the year 
1272. There were also Lionines , Pollards, Crocards , Scoldings , 
Rosades , and many other coins of the same sort, named according to 
the figures with which they were impressed. The current coin of the 
kingdom at that time was a composition of copper and silver in deter- 
minate proportions; but these were so much inferior to the standard 
of that tim?, that they were not intrinsically worth half so much as 
the others. They were imported from France and other countries. 
When Edward had been a few years established on the throne, he 
set up mints in Ireland for coining good money, and then prohibited 
the use of Eagles and other kinds of base coin, making the penalty 
for violation death, and confiscation of effects, or to import any more 
of them into the kingdom. Eagle is the designation of the principal 

t old coin of the United States; weight 258 grains; 900-1000 
ne. This gold coin was first authorized by Act of Congress, 2d 
April, 1792. The half-eagle was authorized at the same time, and the 
quarter eagle. 

Earnest, or Arles, as it is called in Scotland, from the civil law' 
word “An-hoe.” A small sum of money, which is given in proof of an 
existence of a bargain. — C . C. Vol. 3, 734. 

Eight Piece, or Piece of Eight. A name once popularly given 
to the Spanish dollar, as being divided into eight reals. These coins 
were for a long time current in the United States at their nominal 
value, although reduced by wear and tear ten or twenty per cent. By 
the Act of Congress of 1857, they were receivable at par and were 
melted at the mint, and were thus taken out of circulation. — C. C . 
Vol . 3, 797. 

Ecclesiastical Coins. These were issued during the reign of 
Stephen, (1135-1154), and bore the name of the monarch, and of 
the Archbishop of Canterbury, of the value of a penny. (Ruding’s 
Annals.) The grants from the king to individuals to coin money, 
were confined to ecclesiastics ; to archbishops and bishops, and also 
to some abbots of the higher order. 

Farthing. A small English copper coin amounting to one- 
fourth of a penny. It was anciently called four thing, as being the 
fourth of the integer, or penny. A farthing of gold, equal in value to 
the fourth part of a noble , or 20d. in silver, is mentioned in statute 9th. 
Henry V. farthings were coined in the reign of Edward III, and 
were also known to the Saxons. The first farthings legally coined 
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were in the time of J a mbs I., as farthing tokens of brass and copper, 
who granted the right of coinage of farthing-tokens to Lady Har- 
rington in 1614. Similar powers were granted to other ladies sub- 
sequently. The silver farthings totally ceased in the time of Ed- 
ward VI- 

Florin. Was the name of a goid coin first struck in Florencb in 
the thirteenth century. It was the size of a ducat, and had, on one 
side a lily, and on the other the head of John the Baptist. Some 
derive the name from the city, and others from the flower. These coins 
were soon imitated all over Europe. Florins were coined in England 
as early as the reign of Edward III. (1327-1377). — C . C. The 
Florin of Germany and Austria is a silver coin, (sometimes called 
Gulden ), of various values. Of Leipsic rate 16.90, the value was for 
specie Florin 54 cents ; convention rate 17.53, for specie Florin 48 6-10 
cents. Convention rate, 1837-1838, for Florins 39.7-10 cents. 
The Florin or Guilder of the Netherlands, a silver coin of the 
government of William V. is valued at 39£ cents ; of the Batavian 
Republic, 38 2-10 cents. The Florin coined at the royal Mint, 
British value, one-tenth of a pound sterling. — Eckfcldt's Manual. 

Franc. A French silver coin. This term was first introduced 
by Henry III. in 1575, who ordered a coinage of francs, of the 
value of 20 sols or sous each. This coin was afterwards disused, 
but by the law of 1803 it was re-coined. The name was long employ- 
ed in common parlance as a synonym for livre. Its present value is 
about 18§ cents. — Eckfcldt's Manual of Coins. 

• The franc which (since 1795, when it supplanted the Liore Tur - 
nois), forms the unit of the French monetary system, has also been 
adopted by Belgium and Switzerland, value about 9£d. sterling or 
18$ cents. — C. C. Vol. 4, 469. 

Fredericks D’Or, and Christians D’Or. A Danish gold coin, 
value 16s. 3d. sterling. — Martin and Truhner's Manual. 

Fwang, of Siam. A silver coin worth about 3fd. sterling. 

Gazette. A Veuetian coin, worth something less than £d. sterling. 
The name was afterwards applied to a small newspaper, that was sold 
in Venice for that sum. — C. C. Vol. 4, 653. 

Groat. An Old English silver coin, equal to four pence. Other 
nations, as the Dutch, Poles, Saxons, Bohemians, and French. 
have likewise thei* groats , groots , groschen , gros, and the like. In 
England, in the Saxon times, no silver coin larger than a penny was 
struct, nor after the conquest till the reign of Edward the Third. 
who, about the year 1351, coined grosses^ or great pieces, which were 
current for four pence each ; and so the matter stood till the reign of 
Henry VIII., wno in 1504 first coined shillings. — E. B. 

In the year 1227, (Henry III.), the coinage of the English groat 
was ordered ; also, in the year 1249 the groat of silver was ordered. 
The groat was a common coin in early English days. It is mentioned 
nine times in Shakspeare : 
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11 Seven groats in mill-sixpences.'' M. WIVES. I. 1. 

“ As Jit as ten groats is for the hand of an attorney." * . . .All’s Well. II. 2. 

44 A halffaced groat five hundred pound a year !" K. JOHN. I. 1. 

* l The cheapest of us is ten groats too dear" Rich. II. V. 5. 

14 What money is t* my purse ? Seven groats and two pence " - . .2 Hen. IV. I. 2. 

“ Hold you , there is a groat to heal your pale". HENRY V. V. 1. 

u / take thy groat, y» earnest of revenge." “ “ V. 1. 

“ Or any groat / hoarded to my use " Hen. VI. III. 1. 

“ Things created to buy and sell with groats." Cor. III. 2. 



Half groats »were coined in the reign of Edward I., about the year 
1279. In his time the sterling was ordained to be equal to thirty-two 
grains of wheat in weight. Leathern money, stamped, was in use at 
the same period, The groats, half groats, penny and halfpenny, 
coined in Scotland, were in the reign of Richard II. (1390), de- 
clared to be current at only one-half their former values. 

Among the treasonable charges against Cardinal Wolsey, year 
1529, was that of placing the CardmaPs hat on the coin of groats, 
u which like deed hath not yet been seen to have been done by any 
subject within your realm before this time.” The coin of Three 
Groats were struck at Tournay, France, in the same reign. At 
this time the harp first appeared upon the Irish money. 

Gross. In the reign of Edward III. (1327-1377), the Gross was 
coined of the value of four sterlings, and the Half Gross of the value 
of two sterlings. The Gross, Half Gross, Quarter Gross, and 
Petit Deniers, were in use in the fifteenth century. 

Guilder or Gulden. See Florin. 

Guinea. A gold coin formerly struck and current in Britain, 
and so denominated because the gold of which the first specimens 
were struck, (Temp. Carolus II.), was brought from the coast of 
Guinea ; and for a like reason it originally bore the impression of an 
elephant. The value of the guinea varied greatly at different periods, 
but latterly it was worth twenty-one shillings. Its weight was five 
pennyweights, 9.4125 grains. On the introduction of the sovereign— 
again coined in 1817 — the old guinea coinage was gradually super- 
seded in Great Britain. — E. B. 

In the year 1718, (George 1.), a new coin called a quarter guinea 
was made, but they attained a small circulation only. In the year 
1649, in Cromwell’s time, the parliament had under consideration a 
coinage made from the gold from Guiny. 

Hearth Money. An old tax in England, abolished during the 
reign of William and Mary. — C . C. Vol. 5, 279. 

Herring Silver. A composition in money in lieu of supplying a 
religious house with a certain number of herrings. — C. C. . Vol. 347. 

IfiHTRA , of Japan. A silver coin ; value about Is. 5£d. sterling. 
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Itzaboxe. A silver coin* of Japan; value two or three to a 
dollar. — ( 7 . C . Vol. 5, 687. 

Indian Money. An English coinage, was made about the year 
1601, (Elizabeth), known as Indian money, or Portcullis money, 
for use by the East India Company, equal to the Spanish piastre, and 
the half, quarter, and half quarter. 

Krone, of Francis Joseph I. of Austria. A goid coin dated 
1859 ; value <£l 7s. 3|d. sterling; also half krones, date 1858; value 
13s. 7fd. sterling. 

Kufic Coins. The earliest of the Mahomedan coins, first struck 
in the year 638 A. D. (gold and silver). — C. C . Vol. 5, 823. 

Lamb. An Egyptian weight, of the form of a lamb, used for the 
weighing of gold and silver many centuries before the coinage of 
money. It is supposed in the ea/ly pastoral ages that the value of 
cattle was the earliest mode of fixing the value of money ; the word 
41 pecuniary” is derived from the Latin word pecunia , money, and this 
was derived from pecus (a flock of sheep or cattle). 

Lisbonine. A former name for the Moidore. — C. C. Vol . 6, 511 

Lusshebournes. These were base coins brought into England 
from the continent in the reign of Edward III., and were prohibited 
by various acts of Parliament. The death penalty awaited those 
detected in circulating them. 

Mancus. A name given to an ancient Arabic coin in gold and 
silver. 

Mark. The Mark was a Scottish silver piece in the times of 
James I. (1603-1620) ; value thirteen half penco. The mark was a 
Danish mode of computation, and was introduced among the Saxons 
in the reign of Aelfred. The silver Mark was, early in the tenth 
century, estimated at one hundred pennies, and in the year 1194 at 
one hundred and sixty pennies. This valuation was continued to the 
present century. 

Mohur. A gold coin of Hindustan. Those dated 1818 of the 
Bengal Presidency were worth 88.08; of the Madras Presi- 
dency, 87.10; of the Bombay Presidency, 87.09. Those dated 
1835, during the reign of William IV., the value is 87.10. — 
Eckfeldt's Manual . 

Moeda D'Ouro, of Brazil, a gold coin of Petrus I. ; date, 1824 ; 
value, <£ 1 0s. Id. sterling. 

Moidore. A Portugese gold coin, first struck in 1688 ; in the 
year 1689, under the reign of Peter II., its value was 86.45 ; under 
the same reign those struck in 1705 the value was 86.59 ; during the 
reign of John V. those dating from 1714 to 1726 were valued 86 48. 
This coin continued to be struck until the yes r 1732. 



Digitized by L^ooQle 




134 



The Origin of Noted Coins . 



893 



Mussawwa, Kharaz, or Glass Beads. The currency of Abys- 
sinia, about thirty strings being worth one dollar. — Numis. Chron 
N. Y. 

Nandio-guin. A silver coin of Japan, weighs 160 grains, and 
worth about forty cents United States currency. 

Ni Shoo. Japanese Coin, partly gold and silver; value 9d. 
sterling. 

Nobles. These were coined in the reign of Edward III. 
(1327 — 1377) ; with others termeckmaille nobles and ferling nobles. 
At that time the pound weight of gom was coined into 39 £ nobles, at 
six shillings and eight pence each — equal to *£13 3s. 4d. In the year 
1345, the noble was in value half a mark, six shillings, six pence half 
penny. 

The new nobles coined in the reign of Edward IV., coined in the 
year 1465, were also called Rials, a name given to a French coin be- 
cause it bore the figure of the King in his royal robes. The George 
Noble and the Crown of the Double ’Rose, were first ordained about 
the year 1526, by Henry VIII. 

Obang of Japan. Gold used only for imperial presents; value 
*£15 Os. 7£d. sterling. 

Para. A coin of copper, silver or mixed metal, though most 
generally of copper, in use in Turkey and Egypt ; it is the fortieth 
part of a Piastre •; value about 1-18 of a penny sterling. — C. C . 

Vol. 7, 254. 

Peso, or Piastre of eight Reals. Silver, of Central America ; 
value 48. 3|d. sterling; date 1824. The Peso of gold of Central 
America, date 1860, value 3s. 9$d. sterling. 

Peters Pence. A name given to a tribute which was collected for 
the Roman Pontiff, in reverence of the memory of St. Peter ; the 
first idea, however, of an annual tribute appears to have come from 
England (A. D. 721). An effort was made since the Roman Revo- 
lution of 1848 to revive this tribute, and with some success.— C. C . 

Vol. 7, 446. 

Penny. This coin jvas known to the Ancients B. C. It is fre- 
quently mentioned in the Scriptures. It was known as an English 
coin in the seventh century, and appears in the laws of In a, King of 
the West Saxons, about the year 688. Its probable origin is from 
the word pendo, to weigh, and is considered the original unit of the 
English currency. Two hundred afrd forty pennies, it is supposed, 
were fabricated out of a pound weight of silver, giving thus 24 graius 
to each, and making the pound consist of 5,760 grains. Hence the 
term “penny weigh t,” equal to 24 grains, and the two hundred and 
fortieth part of a pound. ( See History of th& Coinage ante,p. 8.) 
The first coinage of gold in England was in the year 1257, in the 
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reign of Henry III. This was the gold penny, which weighed two 
sterlings, and was current for twenty pence. The gold penny was 
coined during the next ten years, and was raised in value from 20 to 
24 pence. 

The Galley Halfpence were imported into England in large quan- 
tities about the year 1414, by orders of the merchants of Venice ,” 
and were treated as fraudulent coin. The Rose Pence were coined 
in England, for circulation in Ireland, time of Philip and Mary 
( 1554), but were withdrawn from use, except in Ireland, two years 
afterwards. The first Irish mint was authorized in the time of 
Charles II. (1662), with the penny, twopenny, and three penny 
pieces. The halfpenny to have a crown on one side and the harp on 
the other. The Scotch mint was at the same time authorized to coin 
the twenty Mark piece of gold ; the four and five Mark pieces. No 
gold was coined in Scotland in that reign. Tin pence ana half pence 
were coined in the reign of William and Mary. Shakespeare 
brought the penny into line, in various of his plays. He is led to 
say : 

“ I will not lend thee a penny.'' M. Wives. II. 2. 

“ A penny. No, rU give you a remuneration ." L. L. Lost. III. 1. 

“ Methinks , I have given him a penny." As You Like It. II. 5. 

“ You beg a single penny more ; come, you shall ha't All’s Well. V. 2. 

“ What penny hath Rome home, what men provided ?" 1 K. John. V. 2. 

'* A friend i * the court is better than a penny in thy purse." 2 Hen. IV. V. 1. 

“ Nor ever had one penny bribe from France." 2 Hen. VI. III. 1. 

** ' There , take an inventory of all I have , to the last penny. ” . . HeNRY YIII. III. 2. 
“ No, truly, sir; not a penny." R. & Juliet. II. 4. 

Penny-Poise. This was a coin in the reign of John (1199-1216), 
wanting one-eighth of a penny, used as a means of detecting light, 
weight or clipping in other pennies. Those coins detected to be of 
light weight or clipped were, by law, to be bored through, and the 
owner or possessor was liable to be attached as a thief.^ Ruding's 
Annals. 

Pistole. The Pistole was in use in various countries in the 
seventeenth century. A gold coinage of pistoles was made in Scot- 
land in the reign of William III. Also, half-pistoles, both with the 
king’s head, but not with the numeral III attached. The Scotch 
deciding that although he was the third William of England, and the 
second of Scotland, he was the first William of Great Britain. 

Quinarius. A small Roman coin, equal to half the denarius, and 
consequently worth about three pence, three farthings of English mo- 
ney. It was called quinarius , because equal in value to five asses, 
just as the denarius was named because containing ten. — E. B. 

Happen. A small Swiss coin, made of an alloy of copper and 
tin, value 1-100 of a modem Franc . — C, C. Vol. 8, 115. 
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Real. A Spanish coin of two softs ; first the real of plate, value 
about 4 3-4d sterling ; and the real of Vellon, worth about 2 l-2d. 
sterling. 

Rider. The Rider was a gold coin of the reign of Henry VI, 
1422, &c. ; valued at 4s. At the same time the following coins were 
in use : the Ducat, 4s. 2d. ; the Jean, 4s. 2d. ; the Salute, 4s. 2d. ; 
the Crown, 3s. 4d. ; the Burgoinge Noble, 6s. 8d. In Ireland the 
Rider was valued at five shillings, and foreign coins became in general 
use — the Ducat, Leo, Crown, Crusado. A Rose-Real was coined 
by Henry VII, while in France, having the arms of France in the 
centre of the double rose. 

Rix Dollar of Ceylon, silver, worth Is. 6d. sterling, dated 1821, 

Ring Money. The precious metals, gold aud silver, have been 
used from the times of ancient Egypt as ornaments, and as occasion 
may require they have been used as a circulating medium. Thus, on 
some ancient tombs in Egypt carvings have been found, of its being 
weighed, and in the lltli verse of the 42d chapter of Job, it is 
mentioned that each of Job’s friends brought him an earing or 
lamb, (see Lamb). At the present time in Eastern countries where 
there is no method of investment, the surplus coin is made up into 
ornaments, and when necessity requires it, there is no difficulty in. or 
trouble of disposing of them, as the merchant takes them as readily as 
coin. Cjssar describes Ring Money as having been used in Eng- 
land and other parts of Europe. — Prime on Coins and Medals. 

Rheedy. A silver coin of Ceylon, value 7d. sterling. 

Rouble. A Russian coin. A gold Rouble of date of 1779 is worth 
74 9-10 cents; a silver Rouble of 1837-38, is worth 75 4-10 cents.— 
Eckfeldt’s Manual. 

Rupee. A silver coin of Hindostan, first struck by native princes, 
and called the Sicca Rupee ; was worth about 47 cents. The rupee 
now coined by the British government in India is worth 44 5-10 
cents. — Eckfeldt’s Manual. 

Salung, or Miam. • A silver coin of Siam, worth about 7£d. ster- 
ling. 

Salute. A new coin entitled the Salute was coined by Henry V. 
in the year 1422, by virtue of his power as Regent of France by the 
treaty of Troyes. On this com the arms of England and France were 
stamped. 

Shilling. The name of a money in use throughout many 
European States, partly as a coin, and partly as a money of account. 
Iu all probability the name as well as the thing itself is derived from 
the Roman Solidus, which, with the other remains of Roman institu- 
tions, was adopted by the Francs and other German nations. Others 
give more fanciful derivations, as from schellen to ring, on account of 
the particular ring of the coin, and from St. Killian, whose effigy was 
stamped on the shilling of Wurzburg. The Solidus shilling of the 
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middle ages has suffered various degrees of diminution in the different 
countries. Thus the English Shilling (silver) is one-twentieth of a 
pound sterling. The Danish copper shilling is one ninety -sixth (1-96) 
of a Ryks-daler, and equal to one-fourth of one penny sterling ; and 
the Swedish shilling is one forty-eighth of a Ryks-daler, equal to one 
half penny sterling. 

In Mecklenburg, Slesvig Holstein, Hamburg, and Lubeck, the 
shilling is used as a fractional money of account, the one-tenth part of 
a mark, and one forty-eighth of a thaler, and as small silver change, 
each coin being a shade less than one penny sterling. — C . C. 

A shilling coinage was ordered in the time of Elizabeth (1568) 
for the use of the Irish, equal to 9d. English, but to circulate in Ire- 
land at 12d. This was soon withdrawn as a base coin. The Harp 
shilling in the times of James I. was valued at 16d. Irish, or 12d. 
English. The Pine tree shilling, coined “ by a parcel of honest 
dogs 99 [according to Charles II.J, in the colony of Massachusetts, in 
the time of Cromwell. The live shilling pieces, or crowns, were 
ordered by Henry VIII. in the year 1526. 

The Shilling was in numerous instances introduced in Shaks- 
peare’s plays ; among others were the following : 

u Two shovel hoards that cost me two shilling and two pence " M. Wives I. 1. 

“ I had rather than forty shillings I had my book of songs." “ I. 1. 

** I had rather than forty shillings I had such a leg ." 12th Night. II. $. 

“ Five shillings to one on’t , with any man." Much Ado. III. 3. 

“ Every tod yields — pound and odd shillings " W. Tale. IV. 2. 

“ Thou cam' st not of the blood royal, if thou darest not stand for ten 

shillings " I. Hen. IV. I. 2. 

u Eight shillings and sixpence" “ II. 4. 

“ Now , as I am a true woman , holland of eight shillings an eU.. .. “ III. 3. 

" And did' st thou not kiss me, and bid me fetch thee thirty 

shillings T" 2 Hen. IV. II. 1. 

“ Quoit him down , Bardolph, like a shove-groat shilling.” * “ II. 4. 

“ And here is four Harry ten shillings in French crowns for you." “ III. 2. 

a You will pay me the eight shillings I won of you at betting". .. Henry V. II. 1. 

“ And one shilling to the pound, the last subsidy" 2 Hen. VI. IV. 7. 

“ Til undertake, may see away their shilling richly in two short 

hours" Henry VIII. 

Such was the debasement of the Shilling in the times of Stephen, 
(A.D. 1135-1154', that in ten or more shillings the value of ten 
pence could scarcely be found. At that period, each castle had its 
own mint. — Ruding’s Annals . 

Sous Marques. — F oreign copper coins known as Tempes, and 
Sous Marques, and gold and silver Johannes and Dollars, were 
counterfeited in England for circulation in the British West Indies, 
but the coinage was quite limited. 

* Shove- groat in the 33d year of Henry VIII was a new game — the term 
Shove- groat shilling was applied to smooth coins of shillings. 
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Scudo. An Italian coin ; gold scudi were coined in Rome in 1799, 
value $32.64 G-10. Silver coins of this denomination were also coined 
in Rome, in the years 1799, 1800-02 and 1815, value from 98 8-10 
cents, to $1.01 8-10. Scudo of six lire> a silver coin, of the reign of 
Maria Theresa, dated Milan, 1778, value 85 1-10 cents. Scudo of 
the Cisalpine Republic, dated 1798, value 85 6-10 cents. — Eckfeldt's 
Manual . 

Shekel. The name of a coin current among the ancient Jews. 
The value of the silver shekel was 2s. 3§d. sterling; the golden 
shekel was supposed to be worth <£1 16 6d. sterling. — E. B. 

Solidus. (See Athens.) 

Sequin or Zecchino. A Roman gold coin of the reign of Pius 
VI, date 1775-83, value $2.25 2-10, Also a Tuscan and Venetian 
gold coin, value $2.27 6-10 to $2.30 1-10, sometimes called Zecchino 
Gigliato> dates 1765-79 and 1824-39. There are also Turkish gold 
coins, denominated Sequin Foundook , value $1.80 9-10, and Sequin 
Zomahboub , value $1.24, the dates of which are 17 89.— Eckfeldt's 
Manual . 

Skeattae, (or Scata). A silver coin introduced by the Saxons 
to England after the departure of the Roman legions; it was probably 
an imitation of some Byzantine coin, value one twenty-fifth part less 
than one penny sterling. — Humphrey's Manual . 

Souverains D’Or. A gold coin of Joseph Second of Austria, 
issued for the former Austrian Netherlands, value .€1 7s. 9jd. sterling, 
The English Sovereign came into use in the fifteenth century (1489), in 
the time of Henry VII ; the half Sovereign was coined also in the reign 
of Henry VII, (1504). The words Dei Gratia (by the Grace of God) 
were first placed upon the English coins about the year 1377, (Ed- 
ward III). In the days of Henry VIII, the Sovereign was valued 
at 22s., the Riall, at 11s., the Noble, at 7s. 4d. A new Sovereign was 
coined in July, 1817, with the image of St. George and the Dragon, 
and the motto, u honi soit qui maly pense," value 20s. The silver tokens 
previously issued were now called in and new coin given in exchange. 
The first gold brought to the royal Mint for coinage was in the 18th 
year of Edward III, consisting probably of foreign coins or bul- 
lion imported by merchants. The first gold coinage of the realm is 
stated to have been, in the year 1257, or 41st year of Henry III. 

( Ruding's Annals.) 

Styca. An Anglo Saxon coin of Ethelred, who began to reign 
946 A. D. — Numis. Chron. 

Tao and Poo Money, silver, of China, struck 2205, B. C. The 
Tao money was shaped like a knife ; the Poo money was of a form 
rather difficult to describe. — Numis . Chron . 

Thaler. The Kronenthaler is silver, of Francis Second of 
Austria, issued for the Austrian Netherlands; date 1797; value 
48. 7J<L sterling. The Maria Theresa Thaler, or so-called Levant 
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Thaler , silver ; date 1780 ; still issued for the Levant trade ; value 
4s. 2§d. sterling. The Convention's Thaler (Austria) silver, of Francis 
first ; date 1815 ; value 4s. 2d. Also of Ferdinand first ; date 1848; 
same value. 

Testoons. These were in use in the reign of Henry VIII. (1544), 
when the pound of gold was coined into 48 shillings ; in Testoons 
Groats, Pence, Half-Pence, and Farthings. In April, 1548, all 
Testoons, (or Testons), or Twelve Pence, were called in, because 
grossly counterfeited. 

Sir William Sh arington and other officers of the Mint were about 
this time convicted of counterfeiting extensively. The Testoons and 
Groats were also entirely withdrawn from circulation, by proclalna- 
tion, in the year 1561, (Elizabeth). At this time the Mill and 
Screw were used for tne coinage, which succeeded the hammered 
coins. 

Tical, of Siam. Silver ; worth about 2s. 6d. sterling; date 1861. 

Tokens. These were used largely in the fourteenth and fifteenth 
centuries bjr individuals to Bupply the need of small coins. In the 
time of Elizabeth (1574) these were become very common, and com- 
plained of loudly — made of lead, tin, latten, and leather. A license 
was granted to the city of Bristol to coin tokens of copper. The * 
leaden tokens (Plumboes Anglia), current in the times of Heu**y 
VII. and VIII., were still in use. Early in the seventeenth century 
lead tokens of a farthing were used ; but all these were abolished by 
proclamation in May, 1813. 

In the years 1728-9, (George II.), the scarcity of small silver coins 
induced traders and others in the North of England to coin copper 
tokens of two pence, and silver tokens of three pence. In the time of 
George III., immediately after the suspension of the Bank of Eng- 
land, the government authorized the coinage of u Bank of Ireland 
tokens, (of silver), six shillings;” also a large quantity of silver dol- 
lars. Also, for Ireland, the silver token of five pence and ten pence ; 
also the Bank Dollar token, 5s. each. And in 1811 (the Bank being 
yet under suspension), pieces of 3s. and Is. 6d. 

Touch Piece. A gold coin struck during the reigns of Charles 
Second and Queen Anne. They were given to those whom the 
Sovereign had touched for King's evil. — Book of Days. VoL 1,84. 

Triens. A gold coin of the seventh century, coined at Canter- 
bury, (then called Dorovernis ), Kent, England. — Numis. Chron., 
1840-41. 

The Unit was a coin in the times of James I, (1603- ) ; valued at 
20s., and in 1611 at 22s. 

Yih Shoo, of Japan, silver; value 3fd. sterling — Martin Sf Trub- 
ner Manual . 

Zwanziger (of 20 Kreutzers), Austria and Tyrol silver ; value 
8§d. sterling. 
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COTTON CROP OF THE UNITED STATES. 



Statement and Total Amount for Three Years ending 
August 31 , 1871 . 



From the Neu> York Shipping List , No. 4 Cedar Street. 



8TATES AND PORTS. 



Bales. 



Totals, years ending August 31. 



JS71. 



1870. 



1800. 



Louisiana. 

Export from New Orleans — 

To foreign ports 1,302,535 

To coastwise ports 238, 824 

Burnt and manufactured. 2,150 
Stock, 1st September, 1871 25,323 

Deduct — 

Received from Mobile . . . * 76,581 

Received from Florida.. . 2,694 

Received from Texas 22,371 

Stock, 1st September, 1870 20,696 

Alabama. 

Export from Mobile — 

To foreign ports 287,074 

To coastwise ports 130,429 

Burnt and lost 502 

Stock, 1st September, 1871 5,466 

Deduct — 

Rec’d from New Orleans . . 9,055 

Stock, 1st September, 1870 9,743 

Texas. 

Export from Galveston, &c.— 
To foreign ports (including 

39 to Mexico) 213,922 

To coastwise ports 94,867 

Stock in Galveston, 1st 

September, 1871 10,490 

Deduct— 

Stock in Galveston, 1st 

September, 1870 



1,568,832 



122,342 



423,471 



1,446,490 




404,673 



1,142,097 794,206 



305,956 



314,484 



216,284 



230,796 



147,617 
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STATES AND POETS. 



Total*, yean ending August 3L 



1871 * 1870 . 1889 . 



Florida. 

Export from Apalachicola, 
Pensacola, &c.— 

To foreign ports — Uplands . - — 98 

To coastwise ports — Uplands .. 7,931 

Sea Islands 8,666 

Stock in Apalachicola, 1st Sep- 
tember, 1871 None. 

Deduct — 

Stock 1st September, 3870 

Georgia. 

Export from Savannah— 

To foreign ports — Uplands 460,676 

Sea Islands 2,835 

To coastwise ports — Uplands.. .260,529 

Sea Islands 6,839 

Stock in Savannah, 1st Septem- 
ber, 1871 ; 3,215 

Deduct — 

Rec’d from Florida — Uplands.. 1,300 

Sea Islands 3,968 

Received from Beaufort, &c., 

Sea Islands 465 

Stock in Savannah, 1st Septem- 
ber, 1870 2,833 

South Carolina. 

Export from Charleston, S. C. — 

To foreign ports — Uplands 170,543 

Sea Islands 5,107 

To coastwise ports — Uplands.. .172,359 

Sea Islands 6,562 

Stock in Charleston, 1st Septem- 
ber, 1871 3,443 

358,014. 

Export from Georgetown, S.C.— 

To New-York and Boston 397 

From Beaufort, S.C.— Sea Isl’ds 465 

Deduct — 

Received from Florida— Uplands 1,593 

Sea Islands 4,698 

Rec’d from Savannah — Sea Isl’ds 494 
Stock in Charleston, 1st Septem- 
ber, 1870 1,399 

North Carolina. 

Export — 

To foreign ports 70 

To coastwise ports 77,153 



16,695 

7 



16,688 



23,194 



13,392 



734,094 



8, §66 



725,528 



485,374 



358,876 



8,184 



350,692 



246,593 



357,253 



I 



198,943 



77,223 I 58,884 



35,912 
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STATES AND PORTS. 



Yirginia. 

Export — 

To foreign porta 5,417 

To coastwise ports 333,906 

Stock in Norfolk and Pe- 
tersburg, 1st Sept 837 

Deduct— 

Stock, Sept. 1, 1870 .... 

Tennessee, Kentucky, 
etc. 

Shipments from Memphis, 

Tennessee 513,536 

Shipments from Nash- 
ville, Tennessee 114,829 

Shipments from Louis- 
ville 320,964 

Shipments from other 
places in Tennessee, 

Kentucky, &,c 93,604 

Stock in Memphis, Nash- 
ville, &c 4,628 

Deduct — 

Shipments to Norfolk and 

New Orleans 193,137 

Received at Louisville 
from Memphis and 

Nashville 267,130 

Stock in Memphis and 
Nashville 6,481 



Bales. 



340,160 

985 



1,047,561 



466,748 



Manufactured at the South 

Total Crop of the United States 
1870— 71 bales. 



Totals, years ending Aug. 3L 



1871. 



339,175 



580,813 

91,240 



1870. 



203,981 



1860. 



160,418 



322,386 

79,843 



321,891 



4,347,006 I 3,114,592 I 2,260,557 



COMPARATIVE CROP STATEMENT. 



1870-71. bales. 4,347,006 

1869-70 3,114,592 

1868-69 2,260.557 

1867-68 2,430,893 

1866-67 1,951,988 

1865-66* 2,154,476 

1864-65. (Est.).. 300, 000 
1863-64. (Est.).. 500, 000 
1862-63. (Est. ).1,500,000 
1861-62. (Est.). 4, 800, 000 

1860-61 3,656,086 

1859-60. ...... 4 , 669, 770 

1858-59 3,851,481 

1857-58 3,113,962 

H56-57 3,939,519 



1853-54. bales.2,930,927 

1852-53 3,262,882 

1851-52 3,015,029 

1850-51 2,355,257 

1849-50 2,096,706 

1848-49 2,728,596 

1847-48 2,347,634 

1846-47 1,778,651 

1845-46 2,100,537 

1844-45 2,394,503 

1843-44 2,030,409 

1842-43 2,378,875 

1841-42 1,683,574 

1840-41 1,634,945 

1839-40 2,177,835 

1838-39 1,360,532 

1837-38 1,801,497 



1836-37. bales.l, 422, 930 

1835-36 1,360,752 

1834-35.. .....1, 254, 328 

1833-34 1,205,324 

1832-33 1,070,438 

1831-32 987,477 

1830-31 1,038,848 

1829-30 976,845 

1828-29 870,415 

1827-28 727,593 

1825-27 957,281 

1825-26 720,027 

1824-25 569,249 

1823-24 509,158 

1822-23 495,000 

1821-22 455,000 



ia»-56 3*527,845 

1854-55 2,847,339 

‘’(Estimated Growth in 1865-6, 500,000 bales.) 
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CROP OF SEA ISLAND COTTON. 

This year’s Crop of Sea Island Cotton (included in the General Statement) is 
as follows: — 1869-70. 1870-71. 

Florida bales, 10,097 . . 8,666 

Georgia 9,225 4,934 

Sonin Carolina 7,334 7,218 



Total, 1869-70, and 1870-71 bales, 26,656 20,818 

1870-1.... bales, 20,818 1865-6. .. .bales, 19,015 1856-7.. . -bales, 45,314 

1850-5 no account 

1859-60 46,646 

1858-9 .47,592 

1857-8 40,566 



1869-70 26,65 6 

1868-9 18,054 

1867-8 20,927 

1865-6 33,316 



1855-6 * 44,512 

1854-5 40,841 

1853-4 39,686 



EXPORT TO 
From September 1 

vpau To Great 

* ROM Britain. 

New Orleans, La . bales . 823, 032 -• . 

Mobile, Ala 240,660 .. 

Galveston, Tfex 179,916 .. 

Pensacola, Flor 98 .. 

Savannah, Geo 350,546 .. 

Charleston, S. C 135,144 .. 

Norfolk, Va 5,417 .. 

Wilmington, N. C 70 .. 

New-York 585,390 .. 

Baltimore 21,977 .. 

Philadelphia . . . 806 . . 

Boston &Portland(Port- 

land, 275 to Gt. Britain ) . 2,942 . . 



FOREIGN PORTS. 
1870, to August 31, 1871. 



To 

France. 

119,171 

5,637 



To North 
of Europe. 

. 242,981 . 

32,558 . 
. 28,330 . 



Other For- 
eign Ports. 
117,351 . 
13,856 - 
39 . 



7,5:12 .. 



105,433 .. 
22,895 .. 



17,611 .. 



6,529 .. 48,445 .. 

.. 15,690 .. 



45 .. 



3,778 .. 



293 



Total. . 

1,302,535 
’ 287,074 
213,922 

Oft 

463,511 

175,650 

5,417 

70 

644,142 

37,667 

806 

3,280 



Grand Total, 1870-1.. 2, 345, 998 .. 138,869 .. 496,377 .. 152,928 .. 3,134,172 
Total, 1869-70 1,475,444 .. 346,706 .. 255,315 .. 96,094 .. 2,173,559 



960,613 



Increase over 1869-70 870,554 241,062 .. 56,834 .. 

Decrease from 1868-9 . _ . . 207,837 

CONSUMPTION. 

Total Crop of the United States, as before stated bales, 4,347,006 

4dd— 

Stock on hand at commencement of Year, Sept. 1, 1870 : 

In the Southern Ports c 

In the Northern Ports 

Makes a Supply for year ending Aug. 31, 1871, of. 

Deduct therefrom — 

The Export to Foreign Ports 3,134,172 

Less, Foreign included 3,594 



Stock on hand, 1st September, 1871 : — 

In the Southern Ports 53,402 

In the Northern Ports 55,265 



Burnt at New-York, N$w Orleans & Mobile . 3,302 

Manufactured at the South 91,240 

Shipped to Canada 6,118 



46,939 

18,386 



3,130,578 



108,667 



100,660 



65.325 

4.412,331 



3,339,905 

Taken for Home use North of the Potomac and Ohio Rivers. . bales, 1,072,426 
Taken for Home use South of the Potomac and Ohio Rivers, and burnt. 94, 542 

Total consumed in United States (including burnt at the ports,) 1870-71 .1,166,968 
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ANNUAL CONSUMPTION OF COTTON IN THE UNITED STATES. 



North of Virginia. EUewhere. Total. ' 
Bales. Bales. Bales. 

1870-1 . . 1,072,426- . 94,542.-1,166,968 
1869-70.. 777,341-. 85,265.. 862,606 
1868-9... 846,756.. 79,498.. 926,254 
1867-8... 884,281.. 81,385.. 965,666 
1866-7... 690,000.. 80,000.. 770,000 
1865-6... 594,000.. 72,000.. 666,000 
1962-5. . . Not ascertained. 

1860-1 . . . 650,357 . . 193,383. . 843,740 
1859-60.. 786, 521.. 185, 522.. 972,043 
1858-9... 760, 21 8.. 167, 433.. 927,651 
1857-8... 425,185.-143,377.. 595,562 



North of Virginia. Elsewhere. Total. 

Bales. Bales. Bales. 

1856-7... 665,718 -.154, 218.. 819,936 
1855-6... 633,027.-137,712.. 770,739 
1854-5... 571,117.-135,295.. 706,412 
1853-4. .. 592,284.-144,952. . 737,2:16 
1852-3. . . 650,393. . 153,332. . 803,725 
1851-2... 588,322.-111,281.. 699,603 
1850-1... 386,429.. 99,185.. 485,614 
1849-50.. 476,486.-137,012.. 613,498 
1848-9... 504,143.-138,342-. 642,485 
1847-8. . . 523,892.. 92,152. . 616,044 



ANNUAL CONSUMPTION, 1826-1847. 



Total. Total. Total. 



1846-7.. 


. . bales, 427,967 


18:19-40.... 


295,193 


1832-3 


194,412 


1845-6.. 


422, 597 


1838-9 


276,018 


1831-2 


173,800 


1844-5- . 


389,006 


1837-8 


246,063 


1830-1 


182,142 


1843-4.. 




1836-7 


222,540 


1829-30 


126,512 


1842-3.. 


: 125, 125 


1835-6 


236,733 


1828-9 


118,853 


1841-2.. 


267,850 


1834-5 


216,888 


1827-8 


120,592 


1840-1.. 


297,288 


1833-4 


196,413 


1826-7 


103,483 



Prior to 1867-8 there was no reliable data to show the exact quantity of Cotton used in either 
section of the United States, and we had taken the Southern Consumption by estimation, in a 
proportion similar to that which existed before the war. Then, Cotton was used in large quanti- 
ties for other than spinning purposes, which use, however, was stopped by ruling war prices. 

The National Association of Cotton Manufacturers having abandoned its work of annually 
collecting the statistics of this Industry from the mills throughout the country (after the comple- 
tion of its report at the cloie of 1870 ), this source of accurate information was not Available for 
ascertaining theextent of the home con-umptlonof Cotton for the year ending August 31, 1871. 
But by the aid of the Statistical Officers, late of that Association, we have procured returns from 
the principal centres of Cotton manufacturing in the country, and And they closely approximate 
oar own Statement of Consumption. Tested by formulae well known to the practical manufac- 
turers, they are found in true proportions when oompared with the business of the preceding 
years as determined by the mill returns, and the results are also sustained by the other details of 
the crop movement. 

It appears that while last year (1869-70) the quantity of Cotton taken from the crop for home 
use was about 34,000 bales less than the actual consumption — the difference being supplied from 
the surplus brought over from the previous year— the quantity taken this year has been about 
81,000 bales in excess of the actual consumption, which excess is held now as an increase of the 
stocks held by mills above those held August 31, 1870. 



The Crop and Consumption of the United States for the past and two previous 
years may be stated thus : 



Taken for Home use, &c. — 1868-69. 

Northern Consumption bales, 846-756 

Southern Consumption 74,998 

Burnt, &c 4,500 



1869-70. 1870-71. 

777,341 1,072,426 

79,843 91,240 

5,422 3,302 



Foreign Export 



926,254 862,606 1,166,968 

1,444,668 2,197,821 3,136,696 



Disposed of 2,370,922 3,060,427 4,303,664 

Add difference of Stocks in Ports during the 

year 54,165 43,342 

Deduct difference of Stocks in Ports during 

the year 26,238 



Actual Crop 

Added to Mill Stock in year 

Reduction of Mill Stock in year. 



2,344,684 
. 50,000 



3,114,592 4,347,006 

80,750 

33,876 



Digitized by L^ooQle 




304 



Banking and Financial Items, 



[October, 



BANKING AND FINANCIAL ITEMS. 



Legal Tender Cases. — In thesecases (Knox v. Lee and Parker 
v . Davis) before the Supreme Court, United States, 1871, two 
questions were sometime since directed to be argued, namely : 1st. Is 
the act of Congress, known as the Legal Tender Act, constitutional 
as to contracts made before its passage ? 

2d. Is it valid, as applicable to transactions since its passage ? 

The questions were accordingly argued by Mr. Akbrman, Attor- 
ney General, in the affirmative, and by Mr. Clarkson N. Potter, 
on the other side ; and having been considered by The Court, both 
were adjudged in the affirmative, and judgments entered accordingly. 

The Chief Justice, with Associate Justices Nelson, Clifford, and 
Field, dissented from the majority of the court, upon both proposi- 
tions and the result, holding that the act of Cougress, so far as appli- 
cable to contracts made before its passage, was repugnant to the con- 
stitution and void ; and also, that it was repugnant to the constitu- 
tion and void, so far as applicable to contracts made since its pas- 
sage. 

No opinion of the court nor any reasons for dissent were now given. 
It was stated, however, that they would be read hereafter, before 
the close of the term. The case, along with a few others crowded 
for want of space from the volume of Reports 1871, will be reported 
in a subsequent one. The community may therefore look for the 
publication of the opinion in a few weeks. 

New York. — David Banks, Esq., the oldest lawbookseller in 
New York, died September 9th, at his residence, in the Fifth avenue, 
in the 85th year of his age. The deceased was a native of Newark, 
N. J., and came to this city in the year 1806. He studied law with 
Charles Baldwin, and subsequently became his partner.. In 1809 he 
entered the publishing business with Mr. Stephen Gould, and esta- 
blished a house in Albany, in connection with the one in this city. 
These firms were in existence for over thirty years. He was also a 
member of the Board of Aldermen for several years. 

Rochester .— The Clarke National Bank of Rochester, Monroe 
County, has voted to go into liquidation. L. Ward Clarke, Presi- 
dent ; T. Weed Whittlesey, Cashier, capital $200,000. This is 
the second bank that has gone into' liquidation in that city. 

Alabama.— The banking firm of E. B. Young & Son, at Eufaula, 
make collection of commerci^paper in that State ; and make advances 
on shipments of cotton to Liverpool, New York, and Savannah. 
Their correspondents in this city are the National Bank of the 
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Republic, and Messrs. Conant & Young. (See their card an the 
caver of this work.) 

District of Columbia. — The Freedmen’s Savings and Trust 
Co. is under the management of J. W. Alvord, President ; S. L. 
Harris, General Inspector ; D. L. Eaton, Attorney ; with branches 
throughout the South and West. This bank was established mainly 
in ana for the interests of the colored people. The "New York cor- 
respondents of the bank are Messrs. Jay Cooke & Co. (See their 
card on the cover of this work.) 

Connecticut. — From the report of the Bank Commissioner of 
Connecticut are gathered the following statistics concerning the sav- 
ings banks in that State : Number of depositors, 177,887 ; amount of 
deposits, 855,296,705 ; loans on real estate, $32,144,662 ; loans on 
stock and bonds, $3,820,937 ; loans onpersonal security, $3,511,289 ; 
bank stock, $3,190,123 ; railroad stock and bonds, $1,128,993 ; 
United States bonds, $7,133,436 ; real estate, $412,139 ; market 
value of total assets, $58,619,779 ; Connecticut State tax, $361,897 ; 
United States tax, $105,164. 

Illinois.— The National Bank of Illinois, at Chicago, 
Cook County, [No. 1867], was organized in September with a capital 
of $500,000, limited to $2,000,000. President, George Schneider ; 
Cashier, William *>1. Scudder. 

Marengo. — The First National Bank of Marengo, McHenry 
County, [No. 1870], was organized in September with a capital of 
$50,000, limited to $100,000. President, G. V. Wells; Cashier, 
R. M. Patrick. 

Macomb. — The Union National Bank of Macomb, McDonough 
County, [No. 1872], was organized in September with a capital of 
$60,000, limited to $100,000. President, William S. Bailey; 
Cashier, Leonard Holland. * 

Paxton. — The First National Bank of Paxton, Ford County, 
III., [No. 1876 J, was organized in September with a capital of $50,000, 
limited to $100,000. President, Abel C. Thompson ; Cashier, Solo- 
mon J. Toy. 

Indiana. — The Meridian National Bank of Indianapolis, 
Marion County, [No. 1878], was organized in September with a capi- 
tal of $200,000. President, John A. Farquhar. 

Vincennes. — The First National Bank of Vincennes, Knox 
County, [No. 1873], was organized in September with a capital of 
$100,000, limited to $250,000. President, John H. Robb; Cashier, 
Joseph L. Bayard. 

Bushville . — The Rush County National Bank of Rushville, 
Rush County, [No. 1869], was organized in September with a capital 
of $100,000, limited to $200^000. President, Oliver Posey ; Cash- 
ier, James L. Larkin. 

Peru. — The Citizens’ National Bank of Peru, Miami County, 
Ind., [No. 1879], was organized in September with a capital of 
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$100,000, limited to $200,000. President, Darius C. Dabrow ; 
Cashier, M. S. Robinson. 

Iowa. — The First National Bank of Webster City, [No. 
1874], Hamilton County, was organized in September with a capital 
of $50,000, limited to $100,000. President, Kendall Young; 
Cashier, K. Eastman. 

Knoxville. — The Knoxville National Bank, Marion County, 
Iowa, [No. 1871], was organized in September with a capital of 
$100,000, limited to $250,000. President, Larkin Wright ; Cashier, 
A. J. Briggs. 

Kentucky. — The Farmers' Bank of Kentucky has completed 
arrangements by which the Covington branch of the institution is 
withdrawn, and the banking-house and business transferred to the 
Covington City National Bank, recently established. The latter 
is authorized to close the business of the branch. The price paid by 
the City National Bank for the bank building and furniture is 
thirty thousand dollars. Mr. John L. Sanford, of the Farmers' 
Branch Bank, will be Assistant Cashier of the City National, and 
all the other attaches of the Farmers', except the President, will 
retain their places. 

Michigan. — The First National Bank of. St. Joseph, Berrien 
County, [No. 1866], was organized in September with a capital of 
$50,000, limited to $100,000. President, W. E. Higman ; Cashier, 
Francis Jordan. 

Missouri. — The National Bank of Rolla, Phelps County, Mo., 
[No; 1865], was organized in September with a capital of $100,000, 
limited to $250,000. President, Cyrus H. Frost ; Cashier, Robert 
P. Faulkner. 

St, Louis. — The Valley National Bank, of St. Louis, has 
commenced business at St. Louis. Their New York correspondent 
is the Importers and Traders' National Bank. 

Knobnoster. — The First National Bank of Knobnoster, John- 
son County, Mo., [No. 1877], was organized in September with a 
capital of $50,000, limited to $100,000. President, Curtis Field ; 
Cashier, Thomas F. Melvin. 

St. Louis. — The People's Saving Bank, at St. Louis, offer favor- 
able terms to correspondents. E. Leonhardt, President ; E. Wuer- 
pel, Cashier. The capital of this bank is $500,000. ( See their card 
on the cover of this work.) 

St. Louis. — The Central Savings Bank of St. Louis, with a 
capital of $200,000, is prepared to make collections throughout the 
West, and to make telegraphic transfers of money to San Francisco, 
London, etc. Their correspondents at New York are Messrs. E. 
Kelly & Co. ; at San Francisco, Messrs. Donohoe, Kelly & Co. 
( See their card on the cover of this work.) 

St. Louis. — The card of the Butchers and Drovers' Bank may 
be seen on the cover of this work. Their capital is $500,000. 
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President) B. M. Chambers ; Vice-President, C. Maguire ; Cashier, 
J. F. Gibbons. This bank transacts a general banking business, and 
deals in foreign and domestic exchange. Their New York corres- 
pondent is the Metropolitan N atonal Bank. 

8L Louis.— Twa National Freedmans* Savings Bank is organ- 
ized with branches at thirty different places in the South, with de- 
posits amounting to over three millions of dollars. Their St. Louis 
Dranch is located at No. 700 North Fifth St. See their card on the 
cover of this work, with list of branches in Georgia, Mississippi, 
Tennessee, &C; 

St. Louis . — The Citizens* Savings Bank at St. Louis is organ- 
ized under a State charter with a capital of $200,000, and sell bills 
on Europe, in addition to their ordinary banking business. Their 
New York. correspondents are Messrs. Eugene Kelly & Co. ( See 
i heir card on the cover qf this work.) 

St. Louis. — The National Loan Bank at St. Louis has a capital 
and surplus fund of $450,000, and makes collections on all accessible 
places of the west. T.B.Edgar, President ; E. Karst, Acting Cashier. 
Their New York correspondent is the National Bank of the 
Republic. (See iheir card on the cover of this work.) 

New Jersey. — Mr. Isaac C. Martindale was in September 
elected cashier of the National State Bank of Camden. Mr. 
Jesse Townsend, who had been connected with the bank during a 
period of twenty-five years, and as cashier during the last eight years, 
died on the 31st July last. 



Pennsylvania.— T he National Bank of Kutztown, Berks 
Co., Pa., (No. 1875,) was organized in September, with a capital of 
$60,000 limited to $200,000. President John H. Fogbl ; Cashier, 
Thomas D. Fistbr. 



State Bonds. — The Commissioners of the State Sinking Fund 
give notice, through the Farmers and Mechanics’ Bank, Philadelphia, 
to all holders of coupon bonds of the loan of May 15, 1861, known as 
the war loan, that interest on the same will cease on the 15th of Nov- 
ember, 1871, and the bonds, with accrued interest, will be redeemed 
forthwith on presentation at the bank. There are outstanding of the 
coupon bonds, hereby called in, about $400,000. The original loan 
was $3,000,000, and was payable after ten years, which limit expired 
on the 1st of August last. At that date there was outstanding of 
this loan about one million of registered bonds, and nearly a million 
and a quarter of coupon bonds. Of the latter the Commissioners 
directed the Financial Agency here to convert the coupon to regis- 
tered bonds as far as applications for the privilege should be made. 
Under this direction some eight hundred thousand dollars have 
already been registered. The remainder is now to be paid off. As 
this loan was created at a most critical period in our national history, 
when it was not easy to negotiate our securities abroad, the bulk of 
the amount called in, as indeed of the whole loan, is supposed to be held 
in this country. Notwithstanding this war loan is not quoted much, if 
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any, above par and interest, this call of the Commissioners for its re- 
demption will no doubt create some dissatisfaction among holders, as 
the recent order to register the coupon bonds implied a purpose on 
the part of the Commissioners not to pay them off just now. — Phila- 
delphia Ledger, 

Texas. — The National Bank of Jefferson, Texas, with a 
paid capital of $100,000, offers to make collections on all accessible 
points in that State. • The correspondents are the Ninth National 
Bank, New York ; State National Bank, N. O. ; The Union 
National Bank, St. Louis ; and the Second National Bank, 
Louisville. (See their card on the cover of this work.) 

yictoria , — The banking firm of J. M. BrownsOn & Co., at Victoria, 
has been dissolved. Mr. Brownson carries on the business alone. 
( See his card on the cover of this work.) His New York correspondents 
are Messrs. W. P. Converse & Co. 

West Virginia. — The First National Bank of Jefferson, at 
Charlestown, Jefferson County, (No. 1868,) was organized in Septem- 
ber, with a capital of $50,000, limited to $200,000. President, Colin 
C. Porter. 

WeUsburg. — The First National Bank of Wellsburg, Brooke 
County, W. Va., voted in June last to go into liquidation ; President, 
Adam Kuhn ; Cashier, Samuel Jacob. 



STANDARD WORK ON BANKING. 

A commercial work of enduring worth has just appeared in the new 
and revised edition of Gilbart’s li Principles and Practice of Bank- 
ing,” brought down to the present time, in one volume octavo. The 
late J. W. Gilbart was a man eminently qualified to speak with 
authority on the subject he had almost made his own. As manager 
of the London and Westminster Bank, he fought almost single- 
handed for years the battle of the joint-stock principle, as applied to 
banking, against the most virulent opposition of the Bank of England 
and all the great private firms. His success may be judged from the 
fact that the London and Westminster is now a monied corporation 
second only to the “ Old Lady of Threadneedle Btreet ” itself ; that 
its <£20 shares now sell for <£60, and that the future starting of any 
private bank would be felt to be an anachronism — almost an impossi- 
bility. In fact, it is probably the fate of those now existing to be 
gradually absorbed in establishments of the joint-stock principle, as 
recently exemplified in the case of one of the largest of them — that of 
Jones , Lloyd & Co. The new edition of Mr. Gilbart's work com- 
prises : I. “ The History and Principles of Banking, its Origin, rise 
in Europe and England ” ; II. “ Practical Banking , its nature, utility, 
management, and administration, its seasons of plenty and pressure, 
documents, calculations, book-keeping, &c.” ; LEI. Banking Insti- 
tutions, their various objects, forms, statistics, & c., &c.” 
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NEW BANKS, BANKERS, AND SAVINGS BANKS. 

New Yoke. 



Falls & Tileston, 30 Broad Street. 
Marvin <fe Keene, Wall Street. 



Location . Name of Bank. New York Correspondent*. 

Chicago, III... . National Bank of Illinois 

Macomb, “ Union National Bank 

Marengo, “ First National Bank 

Paxton, " First National Bank 

Indianapolis, Ind Meridian National Bank 

Peru, “ Citizens’ National Bank . i 

Rushville, “ Rush Co. National Bank 

Vincennes, “ First National Bank 

Olathe, Kans People’s Savings Bank Northrup <fc Chick. 

Covington, Ky German National Bank Third National Bank. 

Knoxville, Iowa Knoxville National Bank • 

Webster City, “ First National Bank 

Kasson, Minn David Anthony Ninth National Bank. 

St. Joseph, Mich First National Bank 

Knobnoster, Mo First National Bank 

Rolls, ** National Bank of Rolla 

Kansas City 11 Long, Grant & Co Northrop & Chick. 

Brownsville, Neb State Bank of Nebraska Donnell, Lawson <fc Co. 

Walden, N. Y Lefevre & Degarmo Fourth National Bank. 

Kutztown, Pa National Bank of Kntztown ... 

Victoria, Texas J. M. Brown son W. P. Converse & Co. 

Charlestown, Va.. .First Nat’l Bank of Jefferson.. 



CHANGES OF PRESIDENT AND CASHIER. 



Continued from September No . , page 234. 



Name of Bank. 

First N. B*k, Goshen, Ind 

First “ Thomtown, Ind.. 
First N. B’k, Helena, Mont.. . 
Nat. State B”k, Camden, N. J. 



Elected. 

W. H. Root, Cash. 
Joshua Moffett, Pres. 
D. C. Corbin, Cash. 

I. C. Martindale, Cash. 



• Deceased. 



In place of 

C. B. Harris. 
Samuel Cason. 

J. S. Atchison. 
Jesse Townsend 
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Firms Discontinued. 

New York. — Morgan, Keene & Marvine. 

Minnesota. — H. Wilson & Co., Faribault. 

New York. — Clarke National Bank, Rochester. 

Texas. — J. M. Brownson & Co., Victoria (succeeded by J. M. 
Brownson). 

West Va.— First National Bank, Wellsburg. 



Increase of Capital. 



Increase. Present Capital. 

Second National Bank, Louisville, KY $100,000 .. $300,000 

First “ Rochester, N. Y 200,000 .. 400,000 

First “ *' Mankato, Minn 40,000 .. 100,000 

First u “ Wilmington, 0 50,000 .. 100,000 

First “ “ Susquehanna Depot, Pa. . 50,000 .. 100,000 

Merchants “ “ Petersburg, Va 260,000 .. 400,000 



Canada.— The stock brokers of Toronto have organized a Stock 
Exchange, of which the following firms are members : Pellatt & Osier, 
Campbell & Cassels, Blaikie & Alexander, Philip Browne & Co., H. 
J. Morse & Co., Forbes & Lownsborough, W. B. Phipps, Wm. 
Paterson & Co., Hime & Baines, Robert Beaty & Co., Hope & Tem- 
ple, H. Joseph, Clarke & Fielde, Edgar J. Jarvis. At a meeting 
held on the 2nd inst., Mr. W. G. Cassels was elected President, and 
Mr. W. Hope, Secretary and Treasurer. Suitable rooms have been 
secured over the Dominion Bank, and it is expected that operations 
will commence forthwith. The institution is to have daily meetings 
at 11.30, the proceedings of which will be in most respects similar to 
those of stock exchanges in the principal cities on the continent. The 
membership fee is fixed at $250. 

The Money Market of Canada. — About the end of last week 
the prices of stocks underwent a sudden decline. Bank of Montreal 
falling from 274 to 254, or 20 per cent.; the shares of the other banks 
participated in the decline, and the market assumed a weaker tone 
with a preponderance of sellers. This sudden change was the result 
of the action of the directors of the Bank of Montreal in notifying 
borrowers on time and margin that they would be required to repay 
all loans. In consequence of this step money became exceedingly 
scarce, and the rate for temporary loans rapidly advanced to 10 and 
12 per cent. Stock operators are almost the only borrowers who 
come within the terms of the notification, so that this action of the 
Bank at once cut the ground from beneath their feet ; a fact sufficiently 
proven by the sudden collapse of prices. It is satisfactory to be 
assured that the tightness in money has not so far affected the mercan- 
tile interests, nor will it affect the wants of legitimate business, unless 
the late movement be followed by a general contraction of discounts. — 
Canadian Monetary Times , September 1 5. 
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BANK DIVIDENDS PAYABLE AUGUST, 1871. 





Capital . 


Dividend. 


Amount. 


National Bank Republic . . . . 


.... $ 2,000,000 


4 .... 


$ 80,000 


Manhattan Co 


2,050,000 


.... 5 .... 


102,500 


St. Nicholas N. Bank 


.... 1,000.000 


.... 5 


50,000 


Ocean “ “ 


1,000,000. 


.... .... 


— 


Corn Exchange Bank 


1,000,000 


.... 5 


50,000 


German American “ 


1,000,000 


.... 4 .... 


40,000 


Leather Man. N. u 


600,000 


.... 6 .... 


36,000 


Pacific Bank 


422,700 


.... 4 .... 


16,908 


Oriental '* 


300,000 


.... — .... 


— 



Bank Safes. — Enquiries have been made regarding the blow-pipe, 
about which so much has lately been said, as an aid in opening bank 
safes. Without doubt the temper may be drawn from steel plateB by 
the blow-pipe, and they may also be burned quite through. Iron 
plates are less susceptible to the blow-pipe, and it is now claimed that 
the Franklinite plate will successfully resist its operations. But, after 
all, the best defence that any bank can find against the use of the 
burglar’s blow-pipe, or any other burglarious instrument, is found in 
the person of a good watchman. The thieves of the country have in 
command some of the best mechanical talent of the day, and all the 
iron and steel guards set up by one good mechanic can be taken down 
by .another as good, if time enough to work is allowed. 

Stockholders. — Managers of banks and other corporations will 
do well to remember that the directors of the failed Central Bank of 
Brooklyn have been held directly responsible for paying a dividend 
when they knew their bank was in a rotten condition. In 1842 the 
Phoenix Bank of Charlestown advertised “a dividend now payable,” 
and when the shareholders called to sign for the same they found on 
the door of the bank a notice that the institution had failed, the whole 
capital of $300,000 having been entirely lost, and many innocent 
stockholders thereby ruined. 

Fraudulent Checks. — Mr. Jas. H. Easton, President of the First 
National Bank of Decorah, was in town several days ago on an un- 
successful errand. His object was to obtain information regarding 
one John W. Whiteman, alias N. J. McMurray, who had swindled 
the bank out of $900 by means of adroitly raised drafts. After dili- 
gent search about Wisconsin, Minnesota, and Iowa, Mr. Whiteman, 
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alias McMurray, was traced to Chicago, where it was discovered he 
had swindled the banks a great many times. The Third, Union, 
Fifth and Commercial National banks had all been victimized. Mr. 
Easton takes some satisfaction in learning that even Chicago bankers 
were occasionally taken in by rogues, but finds that but a poor equiva- 
lent for the escape of the swindler. — Chicago Tribune, August 25. 

London. — Messrs. Clews, Habicht & Co., London, have been 
appointed Bankers for the United States Treasury Department for 
all foreign countries. This is in addition to their recent appointment 
as Fiscal Agents of the Government for the payment of American 
Consuls abroad. 

Kentucky. — A Railroad Scheme. — Cincinnati , July 20.— 
About three months ago, a railroad company was organized here, 
known as the Kentucky and Great Eastern Railroad Com- 
pany, with Colonel W. S. Morton, of New York, as President; A. J. 
Hodder, Vice-President, and Generals Fremont and Banks, Judge 
Cutter, of Marietta. Ohio ; J. M. Duke, of Maysville, Kentucky, and 
Jas. T. Brady, of Pittsburgh, as Directors. This was destined to con- 
struct a road from Cincinnati to Catlettsburg, Kentucky, under a 
charter granted by the Kentucky Legislature last year. 

It now appears that this is but a small part of the company’s pur- 
pose, and that their real plan is to build another road from Cincinnati 
to New York city through Kentucky across West Virginia to a point 
in Virginia, and thence by roads now constructing through York and 
Reading, Pa., to the eastern terminus. 

Those interested claim that the new route to New York will be 120 
miles shorter by measurement than the route by the Pennsylvania 
Central, and in equaling distances by reason of curves and grades, 
the new route will be the shortest by a little less than 200 miles. It 
is announced that the work will be commenced in Kentucky within 
three months, and that the whole line will be finished in less than five 
years. 

Municipal Corporations. — The last quarterly report of the 
French Academy of Moral and Political Sciences contains a valuable 
paper by Augustin Cochin, on u The Municipal Government of Capi- 
tals,^ and the examples are drawn from Paris, London, Berlin, Vienna, 
Brussels, Geneva and New York. Mr. Cochin cites, with approba- 
tion, the views of Dr. Francis Lieber on this subject, expressed about 
four years ago. According to Dr. Lieber, this is the u Age of Cities,” 
and the problem how to harmonize dens? and large city populations, 
with universal suffrage, he says has nowhere been solved. City 
populations, he asserts, are far more subject to demagoguism than 
rural populations, and the city governments are mismanaged and the 
rulers are corrupt. Maladministration, he says, has become the rule, 
and the citizen obtains proportionately very little for the high taxes 
imposed upon him. Everywhere, Dr. Lieber asserts, are citizens 
obliged to have recourse to private means for greater safety and 
greater public cleanliness. 
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NEW YORK CITY DEBT. 

The special Committee of Citizens to examine the City Accounts 
report the following on the aggregate debt : 

FIRST — FUNDED OR PERMANENT DEBT. 



City — Payable from sinking fund $21,876,216 50 

County — Payable from taxation 32,426.592 01 

City — Payable from taxation 27,816,350 00 

SECOND — TEMPORARY DEBT. 

City — Payable from assessments for opening and 

improving streets and boulevards 11,824,500 00 

THIRD REVENUE BONDS. 

City— Payable from taxation in 1871 11,814,400 00 

County — Payable from taxation in 1871 4,639,800 <>0 

County— Special. (See chap. 382 of laws of 1870). 6,312,000 00 



Less amount of securities held by 
the Commissioners of the Sink- 
ing Fund 

Cash in hands of Chamberlain, 
belonging to Sinking Fund 



$ 116,709,858 51 

$19,027,063 01 

395,270 47 $ 19,422,333 48 



Total ; $97,287,525 03 

The Commissioners of the Sinking Fund also hold $1,322,603 79 
of bonds and mortgages taken on account of property sold, which 
your Committee also examined, and which, as fast as paid, become 
the property of the Sinking Fund. 

All of which is respectfully submitted. 

Royal Phelps, Chairman. 

Robert Lenox Kennedy. 

W. H. Osborn. 

New-York, Sept 15, 1871. 



Statement of the Debt of the City and County of New York, taken 
from the Reports and Statements of the Controller : 

Description of Debt. Jan. 1, ’69. Jan. 1, ’70. Jan. 1, ’71. Sept. U, ’71. 

Funded City Debt $29,943,258 .. $38,499,558 . . $48,016,796 . . $54,302,808 

Funded County Debt 14,518,800.. 18,359,321.. 20,981,350.. 27,816,350 

Temporary City Debt 3,155,872.. 6,768,572.. 10,525,100.. 11,824,500 

City Revenue Bonds 1,646,900.. 1,848,100.. 3,080,000.. 11,814,400 

County Revenue Bonds, &c. 2,940,600.. 564,500.. 8,886,200.. 10,951,800 



T Total. $52,205,430 $ 66,040,052 $91,489,446 $ 116,709,858 

Less Sinking Fund 15,911,501 18,006,310 18,115,894 19,422,333 



$ 36,293,929 $ 48,033,741 $73,373,552 $ 97,287,525 

Recapitulation. 

Jan. 1, 1869 $36,293,929 I Jan. 1, 1871 $73,373,652 

Jan. 1, 1870 48,033,741 | Sept. 14, 1871 97,287,525 
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POST-DATED CHECKS. 



From the London Law Journal. 



The effect and validity of post-dated checks have been made the 
subject of much controversy in courts of law, and we are tempted to 
say a few words concerning them, because our attention has been 
directed to a recent case in the Supreme Court of Victoria, of much 
interest to the holders and payees of such instruments. We are in- 
debted for a report of the case to our able contemporary, the Austra- 
lian Jurist 

Before, however, detailing this case, we may recall two modem 
cases in our own courts, viz.: Forster v . Mackreth, 36 Law J. R. 
(N.S.), Exch. 94; 2 Law R., Exch. 163; and Bull v. O'Sullivan, 
40 Law J.R. (N.S.), Q.B. 141. In the former case the defendant and 
one Tucker carried on business together as attorneys, and the cheque 
sued on was drawn by Tucker in the name of the firm, was dated 
July 20, and delivered by Tucker to the plaintiff on July 13 in 
exchange for the plaintiff’s check. The court thought that a post- 
dated check was in effect, for all -practical purposes, a bill of exchange, 
if post-dated deliberately and intentionally, so as to make it have legal 
and practical effect of a bill at so many days’ date. As there was no 
evidence of special or general authority to Tucker to bind his- part- 
ner by a bill of exchange, judgment was given for the defendant. 
The value of the decision consists in the explanation given of the 
effect of a post-dated check. 

In Bull v. O’Sullivan, reported in the current number of our re- 
ports, the declaration was upon a check for o650, drawn by the de- 
fendant, payable to Edward Myers or order, and indorsed by Myers 
to the plaintiff. At the trial the plaintiff produced the check, which 
he had received on November 4, 1868, at which time he saw that it 
bore the date of November 5. Counsel for the defendant objected 
that the check ought not to be received in evidence, as it bore only a 
penny stamp, whereas it ought to have been stamped as a bill of ex- 
change. The court, in an elaborate judgment for the plaintiff, follow- 
ing Whistler v . Forster, 32 Law J.R.(N.S.), C.P. 161, held, that 
in determining what is the requisite stamp, the instrument alone must 
be looked at, without reference to any collateral condition affecting its 
apparent operation ; the word date in the stamp acts meaning the date 
on the face of the bill, note, or check. The court further held that 
there was no enactment making it illegal to post-date a check or other 
order for the payment of money, whatever might be the effect of the 
post-dating on the instrument itself. 

We now come to the Australian case, which was argued on appeal 
from the County Court of Ballarat. The plaintiff Hinchcliffe sued 
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the Ballarat Banking Company for dishonoring a check fbr <£1 
The facts were that the plaintiff banked with the defendants, and 
on June 25, 1870, gave to a clerk in the office of the Magdala Min- 
ing Company a check for <£4 10s. on the defendants for colls. The 
check was post-dated July 13, but it was paid in by the Magdala 
Company on June 29 to its account at the London Chartered 
Bank ; was by that bank sent on to the defendants, and was paid 
June 30. On July 6 plaintiff gave a check for <£1 5s., which was 
presented on the 10th, and dishonored for want of funds. Plaintiff 
contended that by the wrongful payment of the post-dated check for 
<£4 10s. before its date, his funds were improperly reduced, and if that 
check had not been paid there would have been sufficient to meet his 
check for <£1 5s. The jury gave the plaintiff a verdict for <£125 ; but 
Mr.CoPB, the judge, afterward nonsuited him on the ground that he 
had no legal right to post-date a check, and thereby impose a duty on 
others to carry out his wishes not expressed in the ordinary form ; 
that he ought not, under the guise of an instrument in the form of a 
check payable on demand, to issue what would really be a bill of ex- 
change, and calculated to deceive, as in fact it did deceive, the person 
to whom it was paid, and two bankers through whom it had passed. 
The court, consisting of Sir W. F. Stawell, C. J., Mr. Justice 
Barry, and Mr. Justice Williams, held that the point raised was 
concluded by the case of Forster v. Mackreth, and that it would be 
impossible, in the face of it, to hold that a banker was at liberty to 
disregard the date of the check. If it was so held, he would also be 
permitted to pay a bill of exchange before it was due. There was, 
therefore, evidence to go to the jury of negligence on the part of the 
bankers. If there is no date on a check the banker is bound to pay 
on presentment, but where there is a date which has not yet arrived 
it must be treated as a bill of exchange not yet due. • 

Lest our readers should imagine that the court approved of the 
damages awarded, we may add that the verdict for <£125 was allowed 
to stand merely because the defendants had never asked for a new 
trial. But the court, to mark its opinion on that point, gave no costs 
of the appeal. 

The French Savings Bank. — The annual report of the French 
Savings Bank, it is stated, shows that the affairs of the institution 
have not materially suffered by the crisis through which the country 
has passed. On January 1, 1870, the Paris establishment owed to 
271,069 depositors the sum of 810,836,149, and on January 1, 1871, 
it owed to 254,116 depositors the sum of $8,606,345. During the 
first six months of 1870, there was a diminution of payments of about 
$140,000, and on July 1, 1870, the sum of $27,200,000 was due to 
depositors, or $300,000 more than on the same date in 1869. After 
the declaration of war on July 17, 1870, the deposits diminished and 
the repayments increased, and in one week ending August 20 nearly 
$460,000 were withdrawn to invest in the great French loan of 
$150,000,000. The stoppage of business caused during July, August 
and September, 45,000 demands for the repayments of deposits, 
amounting in the aggregate to $2,200,000. 
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NOTES ON THE MONEY MARKET. 



New York, September 23, 187 J. 



Exchange on London, at eixty days' eight, 109% ® 109 for gold. 

/ 

Money has become more active since our last monthly report. The low rates which had pre- 
vailed in July and August are now followed by an advance of two per cent, or more. On 
government collaterals the current rates are four to five per oent. On railroad bonds, as col- 
laterals, the lenders get from five to seven per cent., according to the credit or standing of 
the borrower. The following are the ruling quotations this week : 



Per Cent 

Loans on call— Government collaterals .. 4 ® 5 

Commercial first-olass indorsed paper, 60 days * 5 ® 6 

Commercial first-class indorsed paper, 4 months 7 ® 8 

Commercial first-class indorsed paper, 6 months 7 ® 9 

Commercial first-class, single names, 60 days 7 ® S 

Commercial first-class, single names, 4 to 6 months 8 ® 9 

Bankers’, first-class foreign, 60 days 5 ® 6 

Bankers’, first-class domestic, 3 to 4 months 5%® 6% 



The low quotation^ for foreign bills at our last report are followed by an advance of Mi per 
cent., with shipments from Liverpool to New York of moderate amounts ot specie. Leading 
bankers asked 106% for sixty days' sterling bills, and 109% for short sight do. We quote : Bills at 
60 days on London, 108® 108% for commercial ; 108%® 109 for bankers; do. at short sight, 109% 
®109%; Paris at 60 days, 5.31% ®5.26%; do. at short sight, 5 24%®5.22% ; Antwerp, 5.30® 
5.25; Swiss, 5.28%®5.23 y A ; Hamburg, 35%®35% ; Amsterdam, 40%®40%; Frankfort. 
41®41%; Bremen, 77®78%; Prussian thalers, 72%®72%. We add the current quotations- 
near the close of Junes July and August : 



Sixty days 1 Bills. June 22. July 22. August 21. Sept. 23- 

On London, bankers 110 ® 1101 .. 1104 ® 1104 .. 108* ® 1081 .. 106| ® 109 

“ commercial 1091 ® 1094 .. 1091 ® 110 ..108 ® 1081 .. 108 ® 1081 

Paris, francs, per dollar — — 5.25 ® 5.20 . . 5311 ® 5261 

Amsterdam, per guilder. 401 ® 41 .. 401 ® 41 .. 401 ® 41 .. 401 ® 401 

Bremen, per rix-dollar 784 ® 791 .. 79 ® 791 .. 78 ® 784 .. 77 ® 781 

Frankfort, per florin 401 ® 41 .. 40J ® 414 •• 404 ® 41 .. 41 ® 414 

Hamburg, per marc-banco 354 ® 364 .. 36 ® 361 .. 354 ® 36 .. 351 ® 354 

Prussian thalers 71 ® 714 .. 714 ® 721 .. 714 ® 72 .. 72i ® 724 



The following are the brokers’ quotations for miscellaneous coin : American silver, large, 
94® 96 ; small, 93®95; Mexican dollars, old stamp, 102%®103%; new stamp, 102%®103% 
English silver, 478®484; five francs, 95®96; thalers, 69®71; English sovereigns, 485®488; 
Twenty Franos, 382® 386 ; 8panlsh doubloons, 15.80® 16.20; Mexican doubloons, 15.50®15.65. 

The banks have largely increased their loan column, while their deposits have deolined. We 
regard the reduoed volume of specie as a bad feature in their management. The National banks 
of New York city are fifty-three in number, with a cash capital of $73,235,000. The State 
banks are twenty five in number, with a capital of $14,000,000, making in all seventy-uine 
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banks, with a combined capital Ot $87,235,000. The loans this year range from 263 to 312 mil- 
lions, which is largely in excess of 1869 and 1870. The comparative liabilities and assets since 
January, 1867, have been as follows : — 



1867. 


Loom. 


Specie. 


Circulation. 


Deposits. 


Legal 

Tenders. 


Weekly . 
Clearings. 


Jan. 5... 


.$257,852,460. 


,.$12,794,892 , .$32,762,779 . 


.$202,533,564. 


.$65,026,121. 


.$466,987,787 


July 6 ... 


. 264,361,237 , 


.. 10,853,171 .. 33,669,397 


.. 191,524,312. 


, . 71,196,472 . 


,. 494,081,990 


Jan. 4, *68. 


. 249,741,297 


.. 12,724,614 . 


. 34,134,391 


. . 187,070,786 . 


. 62,111,201 . 


. 483,266,304 


July 3.... 


. 281,945,931 


..' 11,954,730 . 


. 34,032,466 


.. 221,050,806 , 


.. 72,124,939 . 


.. 525,646,692 


July 4/69. 


. 259,090,057 


.. 20,736,122 . 


. 34,379,609 


.. 180,490,445. 


. 48,896,421 . 


. 585,304.799 


Jan. 3, *70. 


. 250,406,387 


.. 31,166,908 . 


. 34,150,887 


.. 179,129,394 , 


.. 45,034,608 . 


,. 399,355.375 


July 4.... 


. 276,496,503 


.. 31,611,330 . 


. 33,070,365 


.. 219,083,428 . 


.. 56,815,254 . 


,. V 562,736,404 


Deo. 5.... 


. 266,263,143 . 


. . 17,108,066 . . 32,238,388 


.. 194,991,319 . 


. 51,257,656 . 


.. 491.713.943 


Jan. 2, *71. 


. 263,417,418 , 


.. 20,028,846 . 


. 32,153,514 


.. 188,238,995 . 


. 45,245,358 . 


467,692,982 


Peb. 6.... 


. 270,789,777 


.. 26,233,573 . 


. 31,764,129 


. . 215,388,595 . 


.. 54,187,393 . 


.. 598,827,937 


March 6.. 


. 282,631,886 , 


.. 24,332,907 .. 31,660,282 . 


.. 225,059,574 . 


. 58,019,768 . 


667,431,330 


April 3... 


. 291,082,927 . 


.. 17,975.692.. 31,575,789 


.. 222,138,095 


. . 53,270,543 


.. 648,349,105 


May 1.... 


. 287,554,538 


.. 15,597,189.. 31,461,929. 


. . 222,349,225 . 


. 60,426,291 . 


.. 809,774,660 


June 5.... 


,. 291,802,148 


.. 13,789,880.. 30,988,723 


.. 241,383,519 . 


. 70,900,833 . 


.. 668,323,708 


July 3.... 


. 296,237,959 . 


.. 16,526,451 . 


. 30,494,457 


.. 243,308,693 . 


.. 71,348,828 , 


.. 561,366,458 


Aug. 7... 


. 300,770,261 


.. 13,364,458 . 


. 30,236,623 


. . 252,392,427 . 


. 73,892,443 . 


.. 469,342,827 


44 28... 


. 305,047,680 


. . 10,722,050 . 


. 30,198,820 . 


,. 248,709,800. 


. 69,489,500 . 


. 464,018,205 


Sept. 4... 


,. 307,046,600 


.. 12,298,550 . 


. 30,158,587 


.. 249,774,300. 


. 68,384,500. 


.. 477,275,731 


“ 11... 


. 311,206,300 


.. 10,762,800. 


. 30,144,200 . 


. 249,078,600 . 


. 66,945,700 . 


611,471,909 


44 18... 


. 312,668,000 


.. 10,228,400.. 30,129,700. 


. 246,806,700 . 


. 63,821,700 . 


. 624,968,168 



The National banks of Boston are fifty in number, with a combined oapital of over $48,000,000 
and surplus profits, in October last, $12,872,576. The loans have declined from 119 to 117 
millions. We annex the returns for 1867-1871 : 



1867. 


Loans. 


Specie. 


Legal Tenders. 


Deposits. 


Circulation. 


August 5.. 


....$ 96,367,558 


....$ 472,045 


....$15,111,084 


....$33,398,850 


....$24,655,075 


Jan. 6, 1868. 


... 94,969,249 


.... 1,466,246 


.... 15,543,169 . 


.... 40,856,022 


.... 24,626,559 


July 6 


... 100,110,830 


.... 1,617,638 


.... 15,107,307 


.... 43,458,654 


.... 25,214,196 


Jan. 4,1869. 


... 98,423.644 


.... 2,203,401 


.... 12,938,342 


.... 37,538,767 


.... 25,151,340 


Jan. 3, 1870. 


... .105,985,214 


.... 3,765.347 


.... 11,374,559 


.... 40,007,225 


.... 25,280,893 


Dec. 5 


... 108,544,507 


2,105,536 


.... 12,612,076 


.... 44,345 792 


.... 24,653,930 


Jan. 2,1871. 


... 111,190,173 


.... 2,484,536 


.... 12,872,917 


.... 46,927,971 


.... 24,662,209 


February 6. 


... 112,578,740 


.... 3,406,552 


.... 12,771,765 


.... 47,857,984 


.... 24,769,239 


March 6.... 


... 111,657,715 


.... 2,492,680 


.... 12,072,109 


.... 44,977,713 


.... 24,685,753 


April 3 


... 111,725,848 


.... 2,063,757 


.... 12,862,403 


.... 47,572,456 


.... 24,787,307 


Mayl 


... 113,194,507 


.... 1,854,795 


.... 12,563/549 


.... 49,470,076 


.... 24,875,83 6 


June 5 


... 114,564,740 


.... 1,735,848 


.... 12,644.832 


.... 51,653,822 


.... 24,952.752 


July 3 


... 119,152,159 


.... 1,441,500 


.... 13,117,482 


.... 50,693,067 


.... 24,816,012 


Aug. 7 


... 119,431,338 


.... 1,871,842 


.... 12,118,034 


.... 49,796,191 


.... 25,203,833 


44 21.... 


... 118,708,814 


.... 1,409,818 


.... 1., 630, 122 , 


.... 47,693,771 


.... 25,567,389 


“ 28.... 


.... 111,823,543 


.... 1,132,945 


.... 12,543,843 


.... 45,590,179 


.... 24,482,961 


Sept. 4 


... 117, 549,630 


.... 1,102,746 


.... 12,385,597 


.... 46,344,436 


.... 25,502,180 


44 11 .... 


... 118,085,811 


.... 971,668 


.... 12,128,333 


.... 47,651,148 


.... 25,447,887 


44 18.... 


... 117,619,356 


.... 875,348 


.... 11,986,788 


.... 47,361,601 


.... 25,514,262 



The bank movement at Philadelphia is steady, with a discount line of sixty millions. The 
Philadelphia banks are thirty in number with a combined capital (under the National Bank 
Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and have this 
month' reached nearly fifty -seven millions. The deposits have Increased to forty -six millions. 



r 
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The following are the comparative returns of the banks of this city for the third week In 
September from 1863 to 1871 : 





Locum if Dis. 


Specie. 


Legal Tend. 


Circulation. 


Deposit. 


1871 ... 


.. 312,668,000 .. 


.... 10,228,400 


..... 63,821,700 .... 


. 30,129,700 . 




1870... 


.. 268,406,700 .. 


.... 16,517,151 . 


49,062,532 .... 


. 32,750.726 . 




1869... 


.. 266,496,024 .. 


.... 14,538,109 . 


51,259,197 .... 


. 334*78,739 . 




1868... 


. . 271,252,096 . . 


.... 14,665,742 . 


..... 63,772,700 *••• 


. 34,044,993 . 


202,824,583 


1867... 


. . 254,794,067 . . 


.... 8,617,498 . 


• .... 57,709,385 .... 


. 34,056,442 . 




1866... 


.. 272,777,166 .. 


.... 7,662,611 . 


90,428,169 .... 


. 28,770,381 . 




1865... 


.. 215,879,454 .. 


.... 14,992,062 . 


54,018,475 .... 


. 9,294,805 . 




1864... 


.. 185,511401 .. 


.... 20,066,180 . 


.... . ' .... .... 


. 4,147,107 . 




1863... 


. . 204,501,964 . . 


.... 30,038,566 . 





. 5,377,886 . 




1862... 


.. 160,161,046 .. 


.... 37,592,552 . 


..... .... .... 


. 9,800,723 . 





The Stock market shows renewed activity after a dull period of three months. Prices are 
temporarily depressed, owing to the large amount of currenoy required to purchase the govern- 
ment gold of six millions this week. We annex the current rates for eight weeks : 

Stocks. Aug a. Avg. 11. Aug. 18. Aug .86. Sept.l. Sapt.8. 8ept.l5. Sept. 22. 



N. Y. Cent A Hudson River R. R. . 


97f . 


. 981 . 


. 964.. 


981 . 


. 991. 


. 1021 


. 1001.. 


921 


N. Y. Cent it Hudson River Scrip. . 


931 .. 


. 941., 


. 941.. 


941 . 


. 95| . 


. 961 . 


. 95 .. 


881 


Harlem R. R 


1284 . 


. 128 . 


. 1284.. 


1284 . 


. 131 . 


. 1324 


. 130 .. 


132 


Erie R. R. Shares 


291 .. 


30|.. 


304.. 


304 ., 


. 311. 


. 35 


. 321.. 


301 


Reading R. R. Shares • • . 


1141. 


. 1154 . 


. 1141. • 


1141. 


. 1151 • 


. 1161 


. 115 .. 


1131 


Lake Shore A Mich. South’n R. R.. 


1091 ., 


. 1091 ■ 


. 1094.. 


Ill . 


. 1121 . 


. 1141 


. 1141 .. 


1071 


Toledo A Wabash R. R 


63* .. 


. 631. 


. 631.. 


631 . 


. 671. 


. 671 


. 651.. 


611 


Pittsburgh A Fort Wayne R. R. .. . 


994 - 


. 994 . 


. 994.. 


991 . 


.. 1004 • 


. 1014 


. 1001 .. 


981 


Chicago A North-western R. R 


701 . 


. 70 . 


. 701.. 


71 . 


. 73 . 


. 734 


. 701 .. 


681 


Chicago A North-western, pref 


911 . 


. 924 . 


. 92 .. 


924 • 


. 921 • 


. 944 


. 91 .. 


90| 


Chicago A Rook Island R. R 


1084 .. 


. 1081 


. 1084.. 


1104 . 


. 112 . 


. 112 . 


. 1101 .. 


1091 


Milwaukee A St. Paul R. R 


614 • 


. 61 . 


. 614.. 


62 . 


. 631. 


. 641 


. 63 .. 


621 


Milwaukee A St. Paul, pref 


814 .. 


. 81 ., 


. 80f . . 


811 . 


. 821 . 


. 84 , 


. 82 .. 


81 


Ohio A Mississippi 


454 .. 


. 464 


. 451.. 


454 . 


. 47 . 


. 471. 


. 451.. 


421 


Central R. R. of New Jersey 


1051 .. 


. 106 ., 


. 106 .. 


1074 . 


. 1084 • 


. no . 


. 1091 .. 


noi 


Chicago A Alton R. R 


125 . 


. 125 . 


. 125 .. 


120 . 


. 120 . 


. 1191 , 


. 120 .. 


120 


Chicago A Alton, pref 


125 . 


. 126 . 


. 127 .. 


120 . 


. 121 . 


. 1224 , 


. 1211 .. 


124 


Panama R. R. Co 


55 . 


. 544. 


. 54 .. 


67 . 


. 72 . 


. 724 


. 66 .. 


65 


Cleveland, Columbus A Cin. R. R.. 


87 . 


. 871. 


. 88 .. 


e8 . 


, 914. 


. 92 


. 90 .. 


891 


Columbus, Chicago AC 


, 191. 


. 201. 


. 204.. 


191. 


. 214. 


• 824, 


. 21 .. 


191 


Delaware A Lackawanna R. R 


1061 • 


. 1061 . 


. 1061.. 


109 . 


. no . 


. 1124 


. 1091 .. 


1061 


Hannibal A St Joseph R. R 


724 • 


. 69f. 


. 70f . . 


70 . 


. 771. 


. 77 . 


. 724 .. 


66 


Hannibal A St Joseph, pref 


834 .. 


. 814., 


. 884.. 


824 


. 90 . 


. 874. 


. 811 .. 


77 


Illinois Central R. R 


133 . 


. 1324 . 


. 1344-. 


1344 . 


. 134 . 


. 1371 , 


. 137 .. 


1341 


Michigan. Central R R 


1204 . 


, 121 . 


. 1201.. 


1201 . 


. 121 . 


. 1204 


. 121 .. 


U9 


Morris A Essex R. R 


934 . 


. 934 ., 


. 934*. 


934 . 


. 94 . 


. 951, 


. 951.. 


954 


Boston, Hartford A Erie R. R 


24 .. 


. 21 .. 


at.. 


21 . 


. 31 . 


. 3 , 


. 81 .. 


21 


Union Pacific R. R 


294 . 


. 314. 


. 324.. 


324 . 


. 341. 


. 331 


. 301.. 


884 


Western Union Telegraph Shares.. 


584 .. 


. 601., 


. 624.. 


621 • 


. 63 . 


. 691, 


. 671.. 


66 


Mariposa Gold, preferred 


6 .. 


. 51 


. 6 .. 


51 . 


. 6|. 


. 74 . 


. 31.. 


3 


Quicksilver Mining Co., pref 


114 .. 


. 12 ., 


. 12 .. 


13 . 


. 14 . 


. 17 . 


. 161.. 


15 


Pacific Mail Steamship Co. Shares. . 


471 . 


. 481. 


. 52 .. 


521., 


. 541., 


. 581. 


. 551 .. 


514 


Canton Company Shares 


78 


. 78 ., 


. 78 .. 


— ., 


. 79 ., 


. 81 . 


. 791.. 


791 


Delaware A Hudson Canal Co 


119 .. 


, 1184 .. 


, 118 .. 


118 . 


. 1904 .. 


. — . 


. 188 .. 


183 


Dubuque A Sioux City R. R 


86 .. 


89 .. 


86 .. 


88 .. 


, *7 .. 


, 88 . 


. — ..* 


86 
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Aug 3, isto. 


Legal Tender*. 


Loans. 


• ••#16.733,199 ... 


.653,427,840 


Jan. 4,1866.. 


... 16,782,439 ... 


. 52,002,304 


July 6 


... 16,443,133 ... 


. 58,653,471 


Jan. 4, 1669.. 


.... 13,210,397 ... 


. 50,716,999 


February 1.. 


... 144296,570 ... 


. 52,632,813 


December 6.. 


... 12,991,489 ... 


. 51 968,040 


Jan. 3, 1870.. 


... 12,670,198 ... 


. 51,662,662 


February 7., 


.... 13,741,867 ... 


. 51,828,563 


December 5. . 


... 12,698,298 ... 


• 51,(83,136 


Jan. 2, 1871.. 


.... 12,653,166 ... 


• 51,861,827 


February 6.. 


.... 13,546,784 ... 


• 53,018,868 


March 6 


... 13,054,369 ... 


. 53,444,240 


April 3 


... 11,977,547 ... 


. 54,040,616 


M y 1 


... 14,403,338 ... 


. 54,661,445 


Jane 5- 


... 16,199,094 ... 


. 56,099,238 


July 3. 


... 14,802,502 ... 


. 58,130,492 


Aug. 7 


... 12, 800,258 ... 


. 57,785,023 


“ 91 


... 11,963,549 .... 


57,545,027 


“ 28 


... 12,222,288 .... 


59,003,100 


Sept 4 


... 12 613,911 .... 


60,420,725 


14 11 


... 12,123052 .... 


60,685,826 


44 18 


... 11,740,950 .... 


60,540,165 



SpetU. 


Circulation. 


brpotits. 


...6 802,055 


....•10,635,925 


...*38,094,543 


... 235,912 


.... 10,639,000 


... 36*621,274 


... 233,996 


.... 10,625,426 


... 44,824,398 


... 252,483 


.... 10,593,719 


... 38,121,023 


... 302,782 


.... 10,593,351 


... 39,677,943 


.... 932,468 


.... 10,603,262 


... 38,878,533 


.... 1,290,096 


.... 10.568,681 


... 38,990,001 


... 957,510 


.... 10,568,081 


... 39.512,149 


. • . 800,705 


.... 10,814 300 


... 38,682,809 


.... 1,071,528 


.... 10,013,212 


... 38.660,403 


. . . 866,106 


.... 10,842,926 


... 40,397,277 


. . . . 714,399 


.... 10,942,966 


... 39,975,267 


... 369,651 


.... 11,074,154 . 


... 38,667,490 


... 356,543 


.... 11,196,345 . 


... 43,024,711 


.... 166,413 


— . 11,189,525 . 


... 47,343,641 


... 233,883 


.... Ilf 190, 226 . 


... 47,439,791 


... 283,709 


.... 11219,586 , 


... 44,639,048 


... 198,713 


. . . 11,247,602 . 


.. . 43,207,678 


. • . 163,662 


.... 11,281,567 . 


... 44,980,840 


... 166,693 


.... 11,269,107 . 


... 46,403,581 


... 161,786 


.... 11.263,250 . 


... 46,266,082 


... 140,335 


.... 11,290,151 . 


... 46,387,719 



In the September No. of our 
capitalists on favorable terms, 
lowing are a part : 



Magazine, we published a list of twenty new loans offered to 
Several others are now offered in this market, of which the fol- 



XUFirkt mortgage bords of the Rondout and Oswego Railroad Co., #2,C00 000 at 
seven per cent., payable semi-annually in gold. This road is 100 miles in length, fifty of which 
are in active operation.. E. Haight St Co., 9 Wall street, Agents. * 

xxn. Seven per cent bonds of the Minneapolis and Duluth Railroad Co- interest 
payable in gold. This road is completed, and the bonds are offered at 87^ by Messrs Char* 

A Hi gginson, Bankers, Broad street, N. Y. • 

mn. Bond* of the Vweiahd Railway Co.. N. j., *750.000 at seven per cent., payable 
peml -annually. About fifty mJ’ee of this road are in operation. Only one-flfth of these bonds 
remain unsold, H. G. MARQUAND, Agent, N. Y. 



iy. First mortgage bonds of the Missouri, Iowa and Nebraska Railway Co at seven 
per oent. Whole issue $6,000,000. This road runs from Alexandria, Mo., where It' connects 
(via K< ckuk) with the shortest routes to the East, and, passing through the earliest settled 
wealthiest, a most populous tier of counties in the State of Iowa, connects at Nebraska City 
with the Midland Pacific Railroad to Fort Kearney, on the Union Pacific Railroad, forming a, 
direct line from San Franoisoo to New York about 100 miles shorter than any existing route of* 
connected lines. Along the route connections are made with the North Missouri, Missouri and 
Mississippi, and 8t. Louis and Omaha Railroads. The road will be in operation from Alexan- 
dria to Memphis, Mo., a distance of forty miles, within a few weeks, and will be frilly completed 
and equipped to a connection with the North Missouri Railroad (60 miles) by Dec. 1st, which 
will i nsure a large and paying traffic. The whole length of road, including branches, will be 
300 miles. George Opdykk St Co., Agents, N. Y. 



XXV. Indianapolis and Vincennes Railroad, first mortgage sevens, registered or coupon 
bonds, principal and interest guaranteed by the Pennsylvania Railroad Company, interest pay- 
able February and August; at ninety and accrued interest, by E. W. Clark St Co., Philadel- 
phia, Agents. 



XXVI. General mortgage bonds of the SCHUYLKILL Navigation Co., bearing six per cent, 
interest. Principal and intent guaranteed by the Philadelphia and Reading Railroad Co. 
Bonds offered at 80 and accrued interest. Bowen St Fox, Agents, Philadelphia. 
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XXVII. Sxate OF ARKANSAS seven per oent. levee bonds, issued forbuildjj^aafl Pfpa iring 
the public lbvaai ; interest provided by special tax levied on lands beiliftttear Tm dbove at 
regular State Bonds, issued at the request of the people for a much-needed improvonan t . J 

While money Is abundant here, oar foreign contemporaries report exceedingly lew rates tr 
capital at all the leading comq|erofc^yefttAv\ iwe ald%>u^t^ual quotations for morcajfcne 
paper in London, having Vtfiofbs^j £ 

Bank bills — 2 and 3 months 14 per cent^per annum. 

Do 4 months ...... ^ . . /. .y. . ^ \ ' 2 • percent. 44 * 

Do 6 “ u 24 4 * per cent. 44 

Trade Bills— 2 and 3 months 2 percent. 44 

Do 4 months 21 1 per cent ** 

Do 6 “ 2} 3 per cent 41 



The allowances foV money at the London joint stock banks and discount house are as fol- 
lows : — 

Joint Stock Banks at call 1 per cent. Discount houses at call 1 per cent 

Dicount houses with 7 days’ notice, 14 per oent. Do fourteen days’. .../ It per cent 



The continental discount quotations current in the chief continental cities are as follows:— 
Bank Rate, Open Market, 





1870. 


1871. 


1870- 


1871. 


Paris 




5 per cent ... 


6 per cent . . 


. 5 per cent 


Vienna 




5 


5 44 .. 


. 5 


Berlin... 




4 


54 44 .. 


. 34 44 


Frankfort 




3* 44 ... 


5 44 .. 


. 31 


Amsterdam. 




3 


6 44 .. 


. 24 


Brussels 




4 


6 7 “ .. 


. 34 4 44 


Hamburg 


li 


II 


4 * 44 .. 


. 24 3 44 


8t. Petersburg. 




6 44 


84 44 .. 


.. 6 



DEATHS. 

At New York, Friday, September 9th, aged eighty-five years, David Banks, President of 
the East River Bank, New York City, firom its organization, September 1852, until February 
1858. 

At Cahdkn, N. J., Monday, July 31st, aged fifty years, Jesse TOWNSEND, Cashier of the 
National State Bank of Camden, from 1863 till his death. 
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THE SAVINGS BANKS OF CONNECTICUT. 
For 1870-1871. 



The Annual Report of the Bank Commissioners of the State of Con- 
necticut for the past year presents highly favorable features, and exhibits 
the industrial progress of that State. Out of an aggregate population 
of 537,000 in the State, the Savings Banks have no less than 178,000 
depositors, or about one- third of the whole population. These 
depositors have on deposit the large sum of fifty-five million of dol- 
lars, with a surplus of over three millions, making their deposits, in 
gross, $58,619,779 ; or an average of $310 to each depositor; or, with 
surplus accumulations, nearly $330 to each. 

In the ten years from January, 1861, to January, 1871, the in- 
crease in the number of depositors in the State of Connecticut has 
been 80,733; or from 97,144 to 177,877, equal to an addition of 
eighty-three per cent. At the same time the aggregate deposits have 
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increased from $20,791,856 to $55,296,705 ; an increase equivalent to 
one hundred and sixty-six per cent, in the short period of ten years. 

The average deposit has also advanced rapidly ; that of 1861 being 
$214.03 to each, while in 1871 it has reached $310. The progress of 
the Savings Bank movement in the past ten years in the State of 
Connecticut is more fully shown in the annexed summary : 



The Growth of Savings ' Banks in Connecticut. 



Year. 


Not Banks. 


No. Depositors. 


Amount Deposited. 


Average. 


1861 




97,144 .. 


$ 20,791,856 .. 


$ 214.03 


1862 


mm • * • • 


90,956 . . 


20,676,712 .. 


227.32 


1863 


. . 49 . . 


105,476 .. 


23,486,386 .. 


222.67 


1865 


.. 51 .. 


121,681 . . 


29,142,288 .. 


239.18 


1866 


. . 50 


107,572 . . 


27,319,013 .. 


253.96 


1868 


. . 54 . . 


138,846 . . 


36,283,460 . . 


261.32 


1870 


. . 58 . . 


165,692 . . 


47,904,834 . . 


289.12 



A favorite investment on the part of the Savings Banks of Connec- 
ticut is in bank shares, which are held to the extent of $3,190,123, 
viz : 



In shares of Banks of New York City $1,349,925 

“ “ of New York State 12,000 

“ 11 of State of Connecticut 1,281,977 

“ “ of Boston 26,000 

u u of Ohio 24,500 

In miscellaneous bank shares not named 122,073 

In premiums, &c 373,651 



Total invested in bank shares . $ 3,190,123 



The largest investments of this order are : 1st. The National 

Bank of Commerce, New York. 2d. The Fourth National Bank, 
$156,500. 3d. The Continental National Bank, $114,200. 4th. 
The American Exchange National Bank, $106,600. 

The largest investments by Connecticut Savings Banks in the bank 
shares of their own State, are the following : Thames National Bank 

$125,800, (or ten per cent of the whole) ; Mercantile National Bank, 
$70,500 ; Etna National Bank, $54,600 ; City National Bank, Hart- 
ford, $48,000. 

We have prepared for the information of our readers a tabular 
statement of the deposits in each Savings Bank in the State for Janu- 
ary, 1871, compared with January, 1870, with the date of charter of 
each ; rate of dividend of each for the year 1870. 

The National Bank capital in the State of Connecticut is $23,600,- 
000, and in State Bank capital $1,450,000, which together are less 
than one-half the capital invested (or deposited) in the Savings Banks 
of that State. 
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ANNUAL REPORT OF THE BANK COMMISSIONERS OF 
CONNECTICUT. 



We add the Annual Report of the Bank Commissioners of Connecti- 
cut, to show the favorable condition of the Savings Banks of the State. 



SAVINGS BANKS. 

The following summary will show the increase in the number of 
Savings Banks, the wonderful growth of their business, and a general 
comparison with their condition the previous year : 



Assets. Jan. 1, 1870. Jan. 1, 1871. Increase. 

Loans on Real 

Estate $26,081,162.73 .. $32,144,662.59 .. $6,063,499.86 

Loans on Stocks 

and Bonds 2,799,847.94 .. 3,820,937.67 .. 1,021,089.73 

Loans on Per- 
sonal Security .. 2,801,457.30 .. 3,511,289.10 -. 709,831.80 

Invested in Bank 

Stock 3,075,727.75 .. 3,190,123.21 .. 114,395.46 

Railroad Stocks 

and Bonds 893,127.57 .. 1,128,993.66 .. 235,866.09 

United States 

Bonds 9,138,484.25 -. 7,133,436.16 

Real Estate 385,111-70 .. 412,139.02 .. 27,027.32 

Town, City, and 

State Bonds.. ..( 5,578,590.16 ) 

Cash on hand.. 1,435,361.07 > .. 1,251,051.96 

Other assets ( 6,027,146.25 .. 264,246.98 ^ 

$51,202,065.49 $58,619,779.62 $9,422,762.22 

Less decrease in U S. Bonds 2,005,048.09 

Total Assets $7,417,714.31 

Liabilities. 

Due Depositors. ~ $47,904,834.11 .. $55,297,705.40 .. $7,392,871.29 

All other liabili- 
ties 69,585.99 .. 69,585.99 

Surplus 3,297,231.38 .. 3,252,488.23 

$51,202,065.49 $58,619,779.62 $7,462,457.28 

Less decrease surplus 44,743.15 

Total Liabilities $7,417,714.13 
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Whole number of depositors, 177,887. 

Average amount due each depositor, $310.00. 

Number of institutions last year, 58 ; number of institutions now 
reporting, 64 ; number of institutions not reporting, 2 ; whole number 
now in operation, 66; amount of State tax paid, $351,897.40; 
amount of United States tax paid, $105,164.58. 

As will be seen from the above, the number of these institutions in 
operation one year ago was fifty-eight ; during the last session of the 
Legislature nine more were chartered, viz : one at Hartford, one at 
Middletown, one at New Hartford, one at Bristol, one at Rockville^ 
one at Naugatuck, one at Waterbury, one at Moodus, and one at 
Greenwich. During the past year one institution located at Man- 
chester has closed up its affairs and paid off its depositors in full, 
leaving now in operation throughout the State sixty-six ; of this num- 
ber (64) sixty-four have complied with the law, and have made reports 
to the Commissioners, the other two not having commenced business 
until about the first of January, 1871. 

This statement of the general condition of the Savings Bank inter- 
est in our State will, when the fact is remembered that their resources 
represent to a great degree the small savings of toil and industry, 
serve to commend it to your careful consideration. A comparison 
with other moneyed interests in the State, in respect to the amount 
involved and the numbers and condition of those interested, will show 
that it outranks all others in its claim to wise legislation. 

If we take, for example, the national banking associations, which 
are not directly under the guardianship of the State, it will be found 
from the report of the banks to the Comptroller of the Currency on 
the 18th day ot March, 1871, that the amount of capital invested and 
deposits in those institutions, together with the amount of capital and 
deposits in the banks of discount doing business under the laws of the 
State, was $40,875,553.54, while the amount of deposits in Savings 
Banks on the 1st day of January, 1871, was $55,297,705.40 ; the 
former representing to a great degree the wealth and the business of 
the State, the individuals immediately interested being permitted to 
control the management of their affairs, their interests carefully pro- 
tected by stringent laws, and the institutions watched and guarded by 
a Bureau of the General Government especially established for the 
purpose — thej latter representing the earnings of a class who have 
little or no voice in the management of the funds they place in these 
institutions, and who are dependent entirely upon the safeguards' 
which wise legislation may establish for their protection. 

With a sense of the importance of the interests entrusted to the 
care of the managers of Savings Banks, and with a feeling that the 
laws designed to afford perfect security to depositors should be 
obeyed, your Commissioners have, during the past year, visited and 
made rigid personal examinations into the condition and the manage- 
ment of all the institutions that were in operation on the 1st day ot 
January, 1871, and we would bear testimony to the fact that all are 
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entitled to the confidence of depositors, which their very rapid growth 
shows that they possess. 

It has been our inclination as well as our duty to insist that the 
laws of the State in regard to the manner of making loans and invest- 
ing their funds should be complied with, and we desire here to call 
attention to the great injury done to the Savings Bank system by the 
partial and special legislation allowed within the last few years. 
Under the present law the Savings Banks are required to loan one- 
half of the amount of their deposits on the mortgage of real estate 
within this State, and are prohibited from loaning on mortgage secu- 
rity out of the State ; the balance they may loan on persontd security, 
or may invest in certain specified stocks and bonds ; they are not 
allowed, by the most liberal construction of the statute, to invest in 
railroad bonds and mortgages (except those banks which have ob- 
tained special privileges), and yet we find throughout the State a 
large number of the bankB have invested in this class of securities, 
and in mortgages of real estate in the Western States. When it is 
brought to the notice of the managers of the institutions that they are 
not allowed by law to invest in such securities, they plead the excuse 
that a certain class of securities allowed to one institution by the 
State, the source from which they all alike derive the privileges, 
should not be prohibited to another. 

The law forbidding the receipt of more than four hundred (8400) 
dollars in one y§ar from one person is disregarded quite generally 
through the whole State, some of the banks receiving any and all 
amounts that are offered, and the same plea is urged with reference to 
this practice. 

The natural tendency of such a condition of things will readily be 
seen ; the barriers once down, all restraints thereafter become irk- 
some, and the disposition to follow alone their own counsels is soon 
apparent in the management of the institutions. There is no penalty 
attached to the violation of any of the laws of the State with reference 
to Savings Banks, with the following exception : one section of the 
statute provides that the directors, trustees, or managers of any 
Savings Bank assenting to a violation of the provisions of the act to 
regulate the investment of their funds, shall be held personally liable 
to said bank for any loss which may result therefrom. This your 
Commissioners cannot but deem inadequate for the purpose ; they are 
unable to understand how this penalty can be enforced when a loss 
occurs, as in too many instances there is no record kept of the vote 
on the question, and the mere fact of the possession of such an 
investment by the Bank would not fix the responsibility upon all or 
any one of the directors or trustees. The first and almost only con- 
sideration for Savings Banks in making investments of their funds is 
safety. 

Absolute security, and not large returns for their money, is the true 
policy for such institutions to pursue ; their money belongs, in many 
instances, to the poor ; to widows and orphans, every dollar of whose 
funds should be held as a sacred trust, and it has seemed to your 
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Commissioners that there is a growing tendency in our State to 
ignore these important considerations. The Commissioners would, 
therefore, recommend that to the violation of the laws now in force 
in relation to investments by Savings Banks, and the amount they 
may be allowed to receive on deposit in one year from one person, a 
penalty be attached sufficiently severe to ensure a compliance with 
the law, or that the laws now on the statute books be repealed, and 
a statute enacted that will secure to all equal privileges, and that will 
be just and consistent with the safety of this large and increasing in- 
terest. 

The practice of receiving all amounts offered, by some of the banks* 
has without doubt induced capitalists to deposit their funds in these 
institutions as a means of escaping the burdens of taxation, and of 
receiving as large an income from their money as can be obtained 
elsewhere with undoubted security to the principal. The propriety 
of taxing deposits in Savings Banks over a certain specified amount, 
probably suggested by this state of things, has been urged upon the 
attention of the Commissioners, the wisdom of which course we would 
leave to your body. 

To show the wonderful proportions which the Savings Bank inter- 
est has attained in New England, a few statistics are herewith sub- 
mitted. In the year 1869-70, there were in — 



Average 

Number Amount to each 

State. No. Depositors. Deposited. Depositor. 

Massachusetts 131 .... 431,769 .... $112,1^,016 .... $259.67 

Rhode Island 25 .... 67,238 .... 27,067,072 .... 402.55 

Maine 36 .... 39,527 .... 10,490,368 .... 265.40 

New Hampshire 45 .... 71,536 .... 18,759,461 .... 262.25 

Connecticut 58 .... 165,692 .... 47,904,834 .... 289.12 



295 775,762 $216,340,751 $279.13 



Showing that in five States, Massachusetts, Rhode Island, Maine, 
New Hampshire, and Connecticut, there existed 295 Savings Banks, 
with 775,762 depositors, with $216,340,751 deposits, the average in 
all the banks together to each depositor being $279.13. The ratio 
of increase of deposits in the State of Massachusetts in the year 1869 
was 18 per cent.; in the State of New York in the same year it was 
14 per cent.; in our State the same year it was 15 per cent., and in 
our State the last year it has been 16 per cent. The whole amount 
of deposits in the State of Massachusetts last year averaged $78.00 
to each person in the State ; in Rhode Island the average was $98.42 ; 
in Maine, $16.65 ; in New Hampshire, $59.11 ; and in Connecticut, 
$90.40 ; and in our State this year it is $104.33. Connecticut, the 
third State in point of population, standing second in the list in the 
number of banks and the amount of deposits, and second in the list in 
the average to each depositor, and in the average to each person in 
the State. 

Our banks at the present time hold a surplus of five per cent. ; last 
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year, according to the report of your Commissioner, they held a sur- 
plus of six ana three-fourths per cent., showing a decrease this year 
of one and three-fourths per cent., notwithstanding the fact that dur- 
ing the year they have sold United States bonds to the amount of 
•S2, 000, 000, the premium on which must in some measure have helped 
to swell their surplus. This decrease is accounted for by the shrink- 
age in the market value of the securities which they hold, and not 
from the fact that they have paid in dividends more than the amount 
of their earnings for the current year. Some of the banks have paid 
dividends of 7 per cent., being enabled to do so by fortunate invest- 
ments in United States bonds and other securities at a low price, and 
others, as we have reason to believe, by charging more than the legal 
rate of interest for their loans. The practice of paying dividends o^ 
more than six per cent., your Commissioners believe should not be 
continued, and we have deemed it our duty to advise the Savings 
Banks not to exceed that rate- The attempt to pay more engenders 
a feeling of rivalry between the different banks ; draws off deposits 
from one to another ; leads to a disregard of the requirements of the 
law in making investments, to the taking of risks, especially by new 
banks, which endanger the security of deposits, and in some instances, 
as your Commissioners have found, send Savings Bank officers into 
the streets to buy paper at the market price. The danger of this lat- 
ter practice is emphatically shown by the fact that at the time when 
some of these institutions were visited by the Commissioners such 
paper had been returned under protest. 

Looking into the future it would seem to be wise policy for Sav- 
ings Banks to husband their earnings, and the Commissioner believes 
they should be allowed to accumulate a surplus of 10 per cent., and 
they would recommend that the law be so amended as to authorize 
the banks to accumulate such a surplus. 

Several Savings Banks, in violation of the law prohibiting the re- 
ceiving of more than four hundred dollars from any one person in one 
year, receive deposits of any amount payable without interest, it is 
claimed, on demand, and in some instances are in the regular habit of 
discounting paper. The plea set up in defense of this practice in 
most instances is, that there being np other bank or place of deposit 
for money in the town or village, as the case may be, the practice 
seems to be necessary for the convenience of business men of the 
place. Without expressing an opinion on the expediency of this 
practice, your Commissioners suggest that, if it is to be continued, a 
modification of the existing law will be necessary. 

Besides accomplishing their first object, that of affording a place of 
secure deposit for the savings of the comparatively poor, our Savings 
Banks, by the facilities which they afford for the gathering together 
from many hands, and for utilizing small sums which would other- 
wise be unproductive, powerfully contribute to the building up of our 
cities and towns, to the improvement of our farms, tbe widening and 
extension of our industries ; and thus do they augment the prosperity 
and comfort of our people. It cannot be doubted that these institu- 
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tioDB, among the most powerful of stimulants to industry and economy r 
so important to the well-being of the poorer classes, so mighty in the 
aid they afford to industrial operations — the children of the State — 
ought to be watched and cared for with the wisest prevision. It is of 
the highest importance that our laws should do all that laws can do 
to promote their growth, but such growth only as is consistent with 
the most perfect security. 

DISCOUNT BANKS. 

The banks of discount doing business under the laws of this State 
are as follows, viz : 

1. The City Bank of New Haven. 2. The Connecticut River 
Banking Company of Hartford. 3. The Mechanics Bank of New 
Haven. 4. The State Bank of Hartford. 

An abstract of the reports of these banks will be found herewith. 

They are in all respects worthy of the confidence of the public, and 
notwitn standing the great disao vantages they labor under, are all 
regularly earning and paying dividends. 

The banks in the hands of receivers are, The Norfolk Bank, The 
East Haddam Bank, and the Stonington Bank. 

The affairs of these banks, as your Commissioners have been in- 
formed, will be closed during the present year. 

THOMAS COWLES, Bank Commissioner . 

LUCIUS L. HOLMES, Assistant Bank Commissioner . 

Hartford , May 1, 1871. 



NEW YORK CITY BANK SHARES HELD BY THE SAYINGS BANKS 
Or Connecticut, January, 1871. 



Savings 

Banks. Amount. 

16— N. B. Commerce $168,500 

1 8 — Fourth National Bank - 156,500 

15— Continental N. B 114,200 

14 — American Ex. N. B. .. 106,600 
12 — Central Nat. Bank... 93,600 

10 — Ocean Nat. Bank 78,500 

10— Metropolitan N. B 66,300 

6— Merchants N. Bank . . . 48,500 

6— N. B. State of N. Y . . . 43,000 

5— Bank North America.. 47,400 

8— Ninth Nat. Bank 57,700 

6 — Nassau Bank 35,100 

7— Shoe & Leather N. B . . 34,200 

4 — Commonwealth N. B. 26,000 
4 — Bank of America 23,000 

3 — Nat. Bank Republic.. 22,000 

6 — Phenix Nat. Bank 31,860 

4 — Union Nat. Bank 16,500 

4 — Saint Nicholas N. B . . 16,000 

3— Manuf. & Mercht’s B. 16,200 

5 — Hanover Nat. Bank.. 16,000 



Savings 

Banks. A mount. 

2 — Mechanics N. Bank . . . $1 5,400 
5— National Park Bank.. 27,000 

5 — Importers^ Traders B. 1 5,300 

3— Merchants Ex. N. B. - 13,500 

2 — Seventh Ward Bank . . 10,000 

3 — Mechanics B. Ass’n . . . 6,750 

1 — Fulton Nat. Bank 5,190 

2 — Peoples’ Bank 5,875 

1 — City National Bank... 5,000 

1 — Broadway Nat. Bank . . 5,000 

2— Chatham Nat. Bank.. 5,750 

2 — Corn Exch. Bank 5,000 

1 — Gallatin Nat. Bank. .. 2,000 

1 — North River Bank 2,000 

1 — Market Nat. Bank 4,500 

1— Bank of New York ... 1,500 

1 — Leather Man. Bank.. 1,500 
1 — Marine Nat. Bank 1,000 



200 Total N. Y. City .... $1,349,925 
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The investments in the bank shares of Connecticut are (1,281,977, and in 
ether States (1,908,146, making together (3,190,123. 



CONNECTICUT BANK STOCKS HELD BY THE SAYINGS BANKS OF 

CONNECTICUT. 



Ansonia Nat. Bank 

Birmingham Nat. Bank 

First N. B., Bridgeport 

CityN. B., Bridgeport 

Conn. N. B., Bridgeport.-. 
Peqnonnock N.B. .Bridgeport 
Windham Co. Nat. Bank... 

Danbury National Bank 

National Pahquioque Bank of 

Danbury 

Deep River National Bank . . 
Say brook N. Bank, Essex.. 
National Iron Bank, Falls 

Village 

Hartford National Bank 

City Nat. Bank, Hartford.. 
American N. B., Hartford.. 
Farmers & M. National 

Bank, Hartford 

Etna Nat. Bank, Hartford.. 
Phenix N. Bank, Hartford . . 
Charter Oak National Bank, 

Hartford 

Mercantile N. B. , Hartford . . 
National Exchange Bank, 

Hartford 

First Nat. Bank, Hartford.. 

State Bank, Hartford 

Meriden National Bank 

Home Nat. Bank, Meriden.. 
First N. Bank, Middletown . . 
Central N. B., Middletown.. 
Middlesex Co. Nat. Bank, 

Middletown 

Middletown National Bank. . 

New Britain Nat. Bank 

First National Bank, New 

Canaan 

First N. Bank, N. Haven. .. 
Second N. Bank, N. Haven . . 
Yale N. Bank, New Haven. . 
Merchants National Bank, 

New Haven 

National Tradesman’s Bank, 

New Haven 

National N. Haven Bank. . . 
New Haven Co. N. Bank. .. 
Mechanics Bank, N. Haven . . 
National Bank Commerce, 

New London 

National Union Bank, New 
London 



Amount. Amount, 

( 6,000 National Whaling Bank, New 



4.500 New London City National 

17.000 Bank 10,125 

7.000 Norforlk Bank 500 

2.000 National Bank, Norwalk 8,500 

5.500 Fairfield Co. National Bank, 

17.100 Norwalk 5,000 

Thames N. Bank, Norwich . . 125,800 

3.000 Uncas Nat. Bank, Norwich. . 26,250 

8,700 Firet Nat. Bank, Norwich.. 23,000 

1,200 Second N. Bank, Norwich.. 23,000 

Merchants National Bank, 

11,525 Norwich 18,000* 

36.000 Norwich N. Bank, Norwich . . 27,200 

48.000 Shetucket National Bank, 

10.000 Norwich 3,500 

First Nat. Bank, Portland.. 2,300 

25.500 First Nat. Bank, Putnam. .. 13,800 

54,600 Rockville National Bank... 32,000 
43,900 Stafford National Bank 28,100 

Stamford N. Bank 6,937 

38.400 First National Bank, Ston- 

70.500 ington 20, 

Thompson National Bank ... 1 ,050 

7.500 Tolland Co. Nat. Bank 11,800* 

4.500 Citizens National Bank, 

4.000 Waterbury 16,0 

17.000 Waterbury National Bank.. 6,500 

22,800 First National Bank, West 

22.100 Meriden 25,300 

7,350 First Nat. Bank, Killingly.. 16,000 

Windham National Bank. .. 4,000 

10,300 Hurlburt N. B., Winsted.. 1,600 

43.200 

26.400 Total Conn. Bank Stocks (1,281,977 

“ N.Y.City “ “ .... 1,349,925 
500 National Revere Bank, Bos- 
ton 10,000* 

34.500 National City Bank, Boston.. 2,700 

45.500 Boston Nat. Bank, Boston.. 13,300 
Albany City National Bank, 

26,250 N.Y 7,000* 

Union Bank, Albany, N. Y. . 5,000 

10.200 Second National Bank, 

30.000 Cleveland, 0 12,000 

9,270 First National Bank, Mas- 

8,820 sillon, 0 12,500 

Miscellaneous Bank Shares . . 122,070 

19.400 Premium, &c 373,651 



33,000 Total Bank Shares (3,190,123- 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from page 262, October No.) 

The following Monthly Table shows the lowest and highest premium daily on 
'old at New-York, in the month of Sept, 1871, compared with the same period in 
he years 1866-70. Those with a star indicate the lowest and highest of the month. 



SEPT. 


1871. 


18YO. 


1869. 


1868. 


1867. 


1866. 


1 


Friday — 


* 12 } 12 } 


16} 


*16} 


33} 


33} 


44} 


45 


Sun. 


454 


*47* 


2 


Saturday . . 


12} 13 


16 


16} 


33} 


34) 


44) 


*45} 


*41 


41) 


Sun. 


3 


Sunday. 


Sun. 


14 


15| 


35) 


36 


43} 


44} 


41 


41* 


44) 


45) 


4 


Monday . .. 


13 13} 


Sun. 


35} 


37) 


43) 


44} 


414 


42* 


45} 




46} 


& 


Tuesday. .. 


13 13} 


13} 


14} 


Sun. 


44} 


44} 


42 


42} 


46* 




47* 


6 


Wednesday 


13* 13} 


141 


15 


36} 


37) 


Sun. 


42) 


42) 


45) 




46} 


7 


Thursday . 


13} 13} 


14} 


15) 


36* 


37 


44} 


45 


42} 


42) 


45) 




46 


8 


Friday .... 


13} 13} 


13} 


14* 


34} 


36} 


44* 


45} 


Sun. 


46) 


47* 


9 


Saturday . . 


13} 13} 


13} 


14) 


34) 


35} 


44} 


44} 


42) 


44} 


Sun. 


10 


Sunday. 


Sun. 


13) 


14* 


35 


35) 


44) 


44} 


434 


44} 


464 




46} 


11 


Monday ... 


13* 14) 


Sun. 


35) 


35} 


43} 


44} 


44* 


45} 


45* 




46* 


12 


Tuesday. . . 


13} 14| 


13} 


13} 


ISun. 


44 


44) 


45} *46} 


45} 


i 


46} 


13 


Wednesday 


13} 14} 


13} 


14 


35} 


35} 


tSun. 


44} 


46 


45] 


i 


46* 


14 


Thursday.. 


13) 14* 


14 


14) 


35} 


35} 


43) 


44} 


44* 


43) 


44* 


r 


45} 


15 


Friday 


14 14) 


13} 


14) 


35} 


36} 


43) 


44* 


Sun. 


44] 


t 


45 


16 


Saturday . . 


13* 141 


14 


14* 


36} 


36} 


43) 


44} 


44 


44) 


Sun. 


17 


Sunday. 


Sun. 


13} 


14} 


36} 


36} 


44* 


44* 


44} 


44} 


44) 


[ 


45} 


18 


Monday .. . 


141 141 


Sun. 


36} 


36} 


44} 


44} 


44} 


45) 


44* 


i 


45* 


19 


Tuesday. .. 


143 15 


13} 


14 


iSun.l 


44* 


44} 


44 


454 


45 




454 


20 


Wednesday 


141 14| 


13) 


13} 


36} 


37} 


[ fSun. 


42} 


43} 


44} 


45} 


21 


Thursday. . 


131 14) 


13} 


13} 


37} 


371 


43) 


43} 


42) 


43) 


434 


44 


22 


Friday .... 


131 141 


13) 


13} 


37) 


40} 


42} 


43} 


Sun. 


*43} 


43} 


23 


Saturday . . 


14) *151 


13 


131 


41 


44 


42} 


43} 


42} 


43) 


Sun. 


24 


Sunday. 


Sun. 


M2} 


13? 


33 


*62} 


41* 


42} 


42} 


43 


434 


45} 


25 


Monday . . . 


14) 15 


Sun. 


33 


35 


41} 


42} 


43) 


44 


44} 


44) 


26 


Tuesday.. . 


14 141 


13} 


13} 


Sun. 


42 


42} 


43 i 


43 l 


44} 


45) 


27 


Wednesday 


141 14) 


13} 


13) 


34} 


35 


Sun. 


43) 


43? 


44} 


45* 


28 


Thursday. . 


141 15 


13| 


14 


*31} 


33 


41} 


42) 


43 


43} 


44} 


45} 


29 


Friday 


141114} 


13} 


14 


31* 


32 


41* 


41) 


Sun. 


45} 


46} 


30 


Saturday . . 


14) 14} 


No Board. 


30} 


32 


Ml* 


41) 


43 


434 


Sun. 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-70. 



DATE. 


1866. 


1867. 


1868, 


1869. 


1870. 


1871. 


January . . . 


36} 


44) 


32 


37} 


33) 


42} 


34) 


36} 


19} 


23} 


10} 


11) 


February .. 


35} 


40} 


35) 


40* 


39} 


44 


30} 


36* 


15 


21 } 


101 


12 ) 


March 


25 


36} 


33} 


40} 


37* 


41) 


30} 


32} 


10 ) 


16 


10 * 


11) 


April 


25 


294 


32} 


41} 


37) 


40} 


31} 


34) 


114 


15} 


10 * 


11 ) 


May 


25* 


414 


34} 


38} 


39* 


40} 


34} 


44} 


13) 


15) 


11 


12 ) 


June 


37) 


67) 


36} 


38} 


39} 


41) 


37 


39} 


10 ) 


14) 


11 ) 


13* 


July 


47 


55} 


38 


40} 


40* 


45) 


34 


37* 


11 * 


22 } 


11 ) 


13) 


August .... 


464 


52} 


39} 


42} 


43} 


50 


31} 


36} 


14} 


22 


11 ? 


13) 


September . 


43) 


47* 


40} 


46} 


41* 


45} 


33* 


62} 


121 


16) 


12 ) 


15) 


October — 


454 


541 


40} 


45} 


33} 


40} 


28* 


31} 


111 


14) 






November.. 


374 


48} 


37} 


41} 


32* 


37 


21 * 


28} 


10 


13) 






December . - 


31) 


41 


33 


37} 


34} 


36} 


19 


24 


10 } 


11 ) 







For the dally price of gold from January, 1862, to December, 1869, see the Bankers’ Almanac 
4ot 1871, pp. 186-192. 
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PUBLIC DEBT OF THE UNITED STATES. 

Abstract qf the Official Statements, January, 1867 and 1869 , to October, 1871 . 
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Public Debt qf the United States. 
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Aggregate Debt $2,675,062,506 $ 2,652,533,662 $ 2,666,132,447 $ 2,487,750,892 $2,402,789,930 $ 2,394,733,995 

Coin and Currency in Treasury. . 131,737,333 111,826,461 141,721,115 138,086,572 98,782,036 107,538,680 

Debt, less coin and currency. . $2,543,325,172 $ 2,540,707,201 $2,524,411,332 $ 2,349,664,320 $2,304,007,894 $2,287,195,315 

"4-per-cent. Certificates. Coin in the Treasury, Oct. 1, 1871, $90,544,898; Currency, $16,993,782; total, $107,538,680. 
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NEW YORK CLEARING HOUSE. 



OPERATIONS OF THE TEAR 1870— 71.— AGGREGATE OPERATIONS OF 
THE EIGHTEEN YEARS, 1853-1871. 

This institution has been organized eighteen years, during which 
than its aggregate transactions have amounted to $315,379,290,901 92. 

Its transactions for the year ending October 1 , 1871, were $30,519- 
707,71], including the exchanges and the balances paid — a daily 
average of nearly ninety-five million of dollars. 

This has been accomplished without error or loss to the associa- 
tion. At the annual meeting held on October 4, 1871, the following 
officers were elected for the ensuing year : 

Chairman . 1 

Jacob D. Vermilye, President of the Merchants’ National Bank. 

Secretary . 

Alexander Masterton, of the Manufacturers and Merchants* Bank. 
Manager . William A. Camp. 

Clearing House Committee. 

Charles P. Leverich, President of the Bank of New York. 
Sylvester R. Comstock, President of the National Citizens’ Bank. 
Philo C. Calhoun, President of the Fourth National Bank. 
Frederick D. Tappen, President of the Gallatin National Bank. 
Charles F. Hunter, President of the Peoples’ Bank. 

Committee on Suspensions . 

George W. Duer, of the National Bank of the State of New York. 
William K. Kitchen, President of the National Park Bank. 

Amos H. Trowbridge, President of the Second National Bank. 
Thomas Monahan, President of the Fulton National Bank. 

George Ellis, President of the Nat. Bank of the Commonwealth. 

Nominating Committee . 

James Buell, President of the Importers and Traders’ N. B. 
Robt. L. Kennedy, President of the National Bank of Commerce. 
Geo. S. Coe, President of the American Exchange National Bank. 
Peter M. Bryson, President of the Phenix National Bank. 

John E. Williams, President of the Metropolitan National Bank. 

Committee on Arbitration. 

Robert H. Lowry, President of the National Bank of the Republic* 
William H. Macy, President of the Leather Manufacturers’ N. B. 
Nathaniel Hayden, President of thp Chatham National Bank. 
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D. B. Halstead, President of the New York National Exch. B. 

John Castree, President of the Irving National Bank. 

# 

Committee on Admissions. 

William A. Wheelock, President Central National Bank. 

William H. Cox, Cashier Mechanics National Bank. 

Fred. M. Harris, President Nassau Bank. 

John J. Donaldson, President Bank of North America. 

Francis Leland, President New York County National Bank. 

The Clearing House Association is composed of sixty-two banks, 
representing an aggregate capital of $84,420,200. Of this number, 
fourteen are organized under the banking laws of the State of New 
York, and the remainder (forty-eight) under the National Banking 
Law. 

At the time of its organization, fifty-two banks composed the asso- 
ciation, with an aggregate capital of $49,103,362 ; $34,314,038 less 
than its present capital. 

The first weekly statement published by the associated banks was 
on October 15, 1853, and was as follows : 

Capital , $49,103,362. Loans and Discounts , $87,837,273. Specie, 
-811,330,172. Circulation and Net Deposits , $46,900,212. 

The statement on October 13, 1866, was — Capital , $81,770. Loans 
and Discounts , $276,443,219. Specie and Legal Tenders , $88,756,424. 
Circulation and Net Deposits , $257,035,805. 

October 5, 1867 — Capital, $81,770,200. Loans and Discounts, 
$247,934,369. Specie and Legal Tenders, $66,222,188. Circulation 
and Net Deposits , $212,503,003. 

October 3, 1868 — Loans and Discounts , $269,553,868. Specie 
and Ijegal Tenders , $71,997,782. Circulation and Net Deposits , 
229,073,983. 

October 2, 1869 — Loans and Discounts , $255,239,649. Specie 
and Legal Tenders, $J0, 11 1,937. Circulation and Net Deposits 
$217,293,917. 

October 3, 1870 — Loans and Discounts, $266,286,601. Specie 
and Legal Tenders, $64,357,073. Circulation and Net Deposits , 
8223,773,773. 

October 2, 1871 — Loans and Discounts , $301,356,100. Specie 
and Legal Tenders , $68,402,600. Circulation and Net Deposits , 
$258,391,800. 

The per centage of specie to net liabilities on October 15, 1853, was 
24.16 percent. The per centage of specie and legal tenders, October 
13, 1866, was 34.53 per cent. ; October 5, 1867, was 31.16 per cent. ; 
October 3, 1868, was 31.43 per cent.; October 2, 1869, 32.27 per 
cent. ; October 1, 1870, 28.76 per cent. ; and October 2, 1871, 26.47 
per cent. 

The circulation of the banks of the association, previous to the pas- 
sage of the u National Currency Act,” averaged about $8,000,000. 
The smallest amount of circulation reported in the weekly statement 
was, $2,720,666, on March 4, 1865. 
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ones in the city that are not members of the 



The following banks are the only 
Clearing House Association 

1. Eleventh Ward Bank. 

2. Bull’s Head Bank. 

3. Fifth National Bank. 

4. Sixth National Bank. 

5. Eighth National Bank. 

6. American National Bank. 

7. Stuyvesant Bank. 

8. National Currency Bank. 

9. The Mutual Bank. 



10. The Germania Bank. 

11. The West Side Bank. 

12. N. Y. Gold Exchange Bank. 

13. Security Bank. 

14. Harlem Bank. 

15. Manufacturers and Builders’. 
J6. Union Square National Bank. 

17. Murray Hill Bank. 

18. Bank of the Metropolis. 



Operations for Eighteen Years — October, 1853, to October , 1871. 



Oct . to Oct . 



1853— 1854 

1854— 1855 

1855— 1856 

1856— 1857 

1857— 1858 

1858— 1859 

1859— 1860 

1860 — 1861 
1861—1862 

1862— 1863 

1863— 1864 

1864— 1865 

1865— 1866 
1666—1867 

1867— 1868 

1868— 1869 

1869— 1870 

1870— 1871 



Exchanges. 



Cash Balances 
Paid. 



Average Dailyl Average Daily 
Exchanges . Balances. 



$5,750,455,987 .. 
5,362,912,098 .. 
6,906,213,328 .. 
8,333,226,718 .. 
4,756,664,386 .. 
6,448,005,956 .. 
7,231,143,056 .. 
5,915,742,758 .. 
6,871,443,591 .. 
14,867,597,848 .. 
24,097,196,655 .. 
26,032,384,341 .. 
28,717,146,914 .. 
28,675,159,472 .. 
28,484,288,636 .. 
37,407,028,986 .. 
27,804,539,405 .. 
29,300,986,682 .. 



$297,411,493 

289,694,137 

334,714,489 

365,313,901 

314,238,910 

363,984,682 

380,693,438 

353,383,944 

415,530,331 

677,626,482 

885,719,204 

1,035,765,107 

1,066,135,106 

1,144,963,451 

1,125,455,236 

1,120,318,307 

1,036,484,821 

1,209,721,029 



$ 19,104,504 .. $988,078 
17,412,052 .. 940,565 

22,278,107 .. 1,079,724 

26,968,371 .. 1,182^45 

15,393,735 .. 1,016,954 

20,867,333 .. 1,177,943 

23,401,757 .. 1,232,017 

19,269,520 .. 1,151,087 

22,237,681 .. 1,344,758 

48,428,657 .. 2,207,252 

77,984,455 .. 2,866,405 
84,796,040 .. 3,373,827 

93,541,195 .. 3,472,752 

93,101,167 .. 3,717,413 

92,182,163 .. 3,642,249 

121,451,392 .. 3,637,397 

90,274,478 .. 3,365,210 

95,133,073 .. 3,927,665 



THE PHILADELPHIA CLEARING HOUSE. 



Aggregate Operations from March 22, 1858, to January , 1871. 



March 22 to January 1, 1859 
One year to January 1, 1860 

44 January 1, 1861 

44 January 1, 1862 

44 January 1, 1863 

44 January 1, 1864 

44 January 1, 1865 

44 January 1, 1866 

44 January 1, 1867 

44 January 1, 1868 

44 January 1, 1869 

44 January 1, 1870 

44 January 1, 1871 



Exchanges. 

$663,707,303 

1,026,715,542 

1,099,817,007 

771,071,475 

965,684,302 

1,285,910,085 

2,037,729,220 

1,908,500,018 

1,765,682,747 

1,641,019,118 

1,740,641,117 

1,856,079,822 

1,803,941,184 



Cash Balances - 
$ 44,773,131 
64,213,066 
72,395,749 
69,863,049 
82,874,087 
118,969,363 
148,180,902 
160,897,767 
156,401,271 
161,698^67 
166,289,731 
160,057,524 
163,481,564 



Total, 12fyears 9 months $18,566,498,947 $1,569,095,476 

Average daily exchanges for the calendar year 1870, $5,856,822 ; average daily 
balances paid, $595,719. 
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THE FINANCIAL CONDITION OF FRANCE. 



From Blackwood's Magazine . 



The events of these last twelve months placed France in a position 
of financial difficulty of so varied and complicated a nature, that the 
Impression produced amongst a large number of the lookers-on was 
that she might possibly be unable to rally from so tremendous a blow. 
Not only was her prestige destroyed as the first military power, but 
it appeared to many people, even to those who regarded her with real 
sympathy, that her material ruin was complete, and that she might 
collapse under it. The disaster looked so vast, the burden so crush- 
ing, that the most hopeful were constrained to admit that long years 
must pass before she could fill up the hole which had been dug by 
her defeat. And yet these forebodings, which may have seemed quite 
reasonable and natural to persons who have not studied the resources 
of France, have faded out of sight during the last few weeks. The 
astonishing success of the loan, and the energetic revival of work and 
trade, have suddenly led Europe to suspect either that France is less 
hurt than was imagined, or that her recuperative powers are infinitely 
greater than any one had supposed. The notion that she is ruined 
beyond redemption has vanished utterly ; even the impression that 
she will need much time to heal her wounds is disappearing ; the 
feeling generally prevalent now is, that her complete recovery is 
certain, and will probably be very rapid. 

Hostile critics and desponding friends may have really believed 
that a great country — great in agriculture, in manufactures, and in 
trade — a country of thirty-eight millions of people — could be entirely 
ruined by seven months of unsuccessful war ; but, though the circum- 
stances were grave, and provoked legitimate anxiety as to the means 
which France could employ to repair her losses, they never justified 
the fears of almost total destruction which were so current during the 
early part of the year. The revulsion of opinion is now so thorough 
that many people will probably be unable to recognize that they ever 
entertained a doubt on the subject ; but a reference to the newspapers 
of January and February will show how deep and general doubt then 
was, and will give the exact measure of the change which has taken 
place in the interval. 

The confidence which has now sprung up, the expectation that 
France will not only be able to pay with relative ease its debt to 
Prussia, but that it will speedily recoup all the money losses conse- 



Digitized by L^ooQle 




338 The Financial Condition qf France. November^ 

quent upon the war and the Communist insurrection, are, however, 
sentiments rather than convictions ; they are feeling provoked by 
reaction and surprise rather than deductions resulting from an exami- 
nation of the facts. They are much nearer the truth than were the 
previous ideas of coming ruin ; hut, amongst the great majority of the 
public they are not founded on any solid knowledge of the details of the 
case, and if political difficulties again occurred in France, these impres- 
sions would perhaps yield their place to renewed fears, as exaggerated 
and as groundless as those which have just disappeared. A continu- 
ed series of revolutions would necessarily delay material recovery, and 
would produce a degree of exhaustion which would render that re- 
covery far more laborious than it is likely to be as things stand now ; 
but, ultimately, the recon stitutive power, which the country possesses 
in so extraordinary degree, would infallibly produce its result, the dif- 
ference being that the process would in that case be slow and difficult, 
instead of being rapid and relatively easy. 

The subject is of deep interest to England: our relations with 
France are so intimate and varied — the consequences to us of any 
ruin across the channel would be so serious in a money sense, and so 
keenly felt politically and socially — that it is worth our while to close- 
ly examine the financial situation of France, ahd to try to form a de- 
finite opinion for ourselveB as to the future prospects which that situa- 
tion seems to render probable. Finance is a dry study, but, in the 
question before us, it is the only basis on which discussion can rest ; 
and as it will lead us to encouraging results, we shall find some recom- 
pense in them for a little attention to figures and calculations. 

Before we look at the present or the future, it is, however, essential 
to glance backwards for an instant, in order to see where France was 
before the war broke out. Her position at that moment must neces- 
sarily be taken as our starting-point. The budget of 1870, which 
giveB the latest information on the subject, was, like its predecessors 
during the later years of the Empire, divided into three parts. The 
ordinary budget showed an expenditure of <£ 66,039,000 ; the extra- 
ordinary budget amounted to <£ 4,976 000 ; while what is generally 
called the departmental budget added a further sum of £ 11,212,000. 
The whole outlay of the country for 1870 appeared therefore to reach 
<£82,224,000 ; but this figure is illusory : the real sum was consider- 
ably less. The cost of working the post-office, the telegraph, the 
State forests, and the tobacco and gun -powder monopolies, is included 
in the total for <£6,556,000, while the gross products of these five 
items are counted as receipts on the other side of, the account. The 
so-called departmental budget contains an entry of <£4,187,000 for 
“ repayments and non-realizations on direct taxes." The result is 
that, under these six heads, the budget is fictitiously swollen to the 
extent of <£10,743,000. This way of calculating may be entirely 
correct according to the laws of , book-keeping, which may require . 
that the amounts in question should be passed through both receipts 
and payments ; but in fact those sums form no part of the income or 
the expenditure of the country, which, for 1870, were estimated to 
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reach £ 71,481,000, and no more. In order to be able to appreciate 
the present position, and to judge the probable value and effect of the 
new ways and means proposed for the future, it is indispensable to 
indicate the composition of the revenue which produced this total. It 
^as as follows, grouping together the elements of the three sections 
of the budget : — 



Direct Taxes, 

Land tax £ 6,900,000 

Personal and furniture tax 2,143,000 

Doors and windows, 1,574,000 

Patents, (that is to say, the right 

to trade), 2,671,000 

Fines, 23,000 



£ 13,31 1,000 

Additional direct taxes, specially 
affected to the departmental 
budget, and included therein as 
a receipt, 9,360,000 



£ 22,671,000 



Less repayments and non-realization 4,187,000 

£ 18,484,000 

Land-transfer, registration, and mortgage 

fees, 14,511,000 

Stamp duty, 3,347,000 

State domains, 200,000 

Sale of various objects from the Ministries, 305,000 

Product of various State establishments, 50,000 

Product of State forests, £ 586,000 

Less cost of working, 569,000 

17,000 

Customs import duties, 4,869,000 

" export duties 4,000 

Navigation dues, 11,000 

Sundry products of the customs, 62,000 

Excise duties on salt, 1,273,000 

“ on wine, beer, and spirits, 9,737,000 

“ on home-made sugar, 2,530,000 

“ on sundries, 1,334,000 

Sale of tobacco, £ 9,872,000 

“ gunpowder, 528,000 



Forward, 



£ 10,400,000 <£56,734,000 
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Forward <£ 10,400,000 <£ 56,734,000 

Less cost of working 2,862,000 



Post-office receipts, £ 3,573,000 

Less cost of working, 2,647,000 



Product of the universities, 

u of Algeria, 

Betenues on salaries, &c 

Various receipts, 

Cochin China indemnity, 

Payment from the Soci^te Algerienne, . . 

Balance in hand from the last loan, 

Receipts specially affected to the departmental budget, 
over and above the *£9,360,000 already shown in 
he direct taxes, 



7,538,000 



926.000 

150.000 

660.000 

589.000 
1,745,000 

43,000 

666.000 
614,000 



1,852,000 



*£ 71,517,000 

Deduct loss on the telegraph service — * 

Cost, d£ 478,000 

Receipts, 442,000 

36,000 



Total for the year, £ 71,481,000 

It is quite unnecessary for the purpose of this article to extend this 
'column of figures by giving the details of the expenditure side of the 
account ; it is sufficient to say that interest on the consolidated debt 
(rentes) absorbed <£ 14,000,000, and that the nominal capital of those 
rentes was £ 447,000,000. This was the situation when the war 
broke out. 

In August, 1870, a firBt loan of *£50,000,000 nominal was effected 
by M. Magne, then Minister of Finance. It was in three per cent, 
rentes, and was issued at 60J. It consequently costs <£ 1,500,000 
a-year, and it produced in cash about <£30,000,000. Three months 
later another loan for a nominal capital of <£ 10,000,000 was brought 
out in England, in six per cent, stock at 85. The annual interest on 
it amounts to £ 600,000, and its net product to the Treasury was 
<£ 8,160,000. It results from these facts that on 1st January, 1871, 
the nominal amount of the consolidated debt of France was about 
<£ 507,000,000, and the annual amount of interest thereon about 
<£ 16,100,000. 

The direct cost of the war is stated by M. Thiers to amount to 
about <£320,000,000, of which £ 200,000,000 is for the indemnity to 
Germany, and about <£ 120,000,000 for outlay by France. But the 
latter sum contains nothing for the requisitions made by the invading 
army, or for the damage done by battle. It is, however, recognized 
that the country must pay the value of all this, or, at all events, a 
large part of it. It would be flagrantly unjust to leave the money 
consequences of the destruction caused by the war to be paid solely 
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by the inhabitants of the 8,000 communes which have been occupied 
by the Prussians. The other 28,000 communes which have escaped 
all material suffering ought naturally to contribute their proportion 
to the losses incurred in the Northern Provinces ; and they can only 
do it in the form of a national payment. The amount to be provided 
for this purpose is estimated at a minimum of £ 20,000,000. The 
cost of the Communal insurrection is another item to add to the list. 
No official statement has been made with respect to it ; but it seems 
to result, from the various estimates which have been published, that 
it must reach somewhere about £ 6,000,000, not including, of course, 
the damage done in Paris by fire and bombardment, which alone is 
said to represent £ 1 8,000,000, and which will have to be borne by 
the municipality. Finally, the interest at three per cent, on the Ger- 
man indemnity represents, for three years (on the £ 120,000,000 still 
unpaid), £ 10,800,000. The total of these various charges reaches 
about £ 357,000,000 ; and it must be remembered that they include 
nothing but the liabilities which fall on the State — that they make no 
allowance either for the large share of outlay which the towns and 
village corporations will have to cover, or for the deficiency of £ 27,- 
000,000 which has arisen in the estimated product of the taxes in 
1870 and 1871 — and that the vast sum represented by destruction of 
trade, and by privation of profits, must be added to them in order to 
arrive to a general statement of the entire loss to France, which has, 
directly, or indirectly, been provoked by the war and the insurrection. 
We, however, are dealing with the cost to the State alone ; and we 
may take £ 357,000,000 as being very nearly the exact amount of 
that cost. Part of this sum has been paid already, the cash for it 
having been provided from the following sources : — 



M. Magne’s loan gave about £ 30,000,000 

The English loan produced 8,160,000 

The Departments contributed (for the Garde Mobile) 

about 5,500,000 

The Rentes of the army dotation were appropriated 

and sold for about 4,000,000 

The Bank of France advanced 53,200,000 

Exchequer bills were issued for 12,240,000 

The new loan lastly raised 80,000,000 



The total of the resources obtained to this date is con- 
sequently about <£ 193,100,000 



With this sum the first c£ 80,000,000 have been paid to Germany, 
and <£113,000,000 of the French war expenses have been discharged. 
The amounts remaining to pay are a balance of some £ 7,000,000, on 
the French side, £120,000.000 to Prusssia, about £ 11,000,000 of 
interest thereon, and £ 26,000,000 for the damage done by the war, 
and for the cost of the Communist rebellion ; the total of these debts 
is about £ 164,000,000, forming, with the £ 193,000,000 already paid, 
the general amount of £ 357,000,000, already indicated. The whole 
of this sum will not, however, constitute a permanent debt ; the ad- 
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vances obtained from the Bank, from the army dotation, and on ex- 
chequer bills, representing together X 69,440,000, and certain parts of 
the outstanding claims, will be paid off by degrees out of income, and 
will never assume a consolidated form : that at least is the intention 
announced by M. Thiers, and it is easy to understand why he should 
wish to realize it ; he cannot at present raise money under six per 
cent, by an issue of rentes, but the money lent by the Bank of France 
comes to him in notes which cost that institution nothing, and on 
which he pays an interest of three per cent, during this year, and of only 
one per cent, from the 1st of January next ; furthermore, this advance 
in no way presses, for it is repayable during eight years at the rate 
of *£ 8,000,000 a year. 

The consequence is, that the real amount of lasting debt which 
wilt have to be contracted is X 256,000,000, composed of M. Magne’s 
loan, the English loan, the c£ 80,000,000 just brought out, the c£ 120,- 
000,000 to come three years hence, and, probably, a special and sepa- 
rate issue to provide the X 20,000,000 which have to be paid for 
damages. This X 258,000,000 would form a nominal capital in rentes 
of about X 300,000,000, supposing, which does not seem improbable, 
that the loans which have yet to be effected are arranged at par, 
with five per cent, interest. The entire amount of the national debt 
of France would, on this hypothesis, be carried to about X 750,000,000, 
and the interest on it to about X 28,000,000. The balance of war 
expenditure over and above the X 258,000,000 will be successively 
repaid out of income. This brings us to the next part of the question : 
What will be the annual expenditure of France when all these charges 
are included in the budget ? 

In his speech of 20; h June, on the Loan Bill, M. Thiers has 
given an explanation of that budge t ; but, notwithstanding his lucid- 
ity, he does not enable us to exactly follow him, and there are some 
obscure points in his statement which will not be cleared up until the 
debatertakes place on ways and means : his figures permit us, how 
ever, to form a very approximate idea of the truth, though in order 
to do so it is necessary to group the elements of the account in a dif- 
ferent way from that which he adopted 

The nominal budget of 1870 may be taken as the basis of the mod- 
ified budget of 1871; it amounted, as has been already shown, to 
c£ 82,224,000 (including the double entries on each side) The items 
which will increase this sum will come into play at various dates : 
some of them will be temporary, some of them permanent ; and in 
order to class them correctly, we are obliged to make tw r o separate 
calculations ; — the first showing the budget of 1871, as it seems likely 
to finally come out ; the second indicating the budget of some future 
year, after all debts are discharged, and all temporary payment's com- 
pleted. 

The economies proposed in this year’s expenditure do not appear 
to exceed X 1,200,000. This figure is not distinctly given by 
M. Thiers, but it results, or 6eems to result, from his speech. If it be 
correct, the amount we start from — that is to say, the total of the 
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peace budget of 1871 — will be <£ 81,024,000. To this we have to 
add <£ 4,600,000. for interest on the three loans already issued (it 
should be remembered that the coupons of the last loan date only from 
1st July) ; <£ 3,000,000 for ten months* interest to Germany on the 
.<£ 120,000,000 which remain unpaid ; 31,600,000 for interest on the 
advance made by the Bank ; <£ 8,000,000 for the first in stalment of re- 
payment of that advance (due 1st January 1872) ; 4.000,000 for the 

reconstitution of the dotation of the army ; and a margin of, say, 
*£ 2,000,000 for the unforeseen liabilities which will surely arise at a 
moment of such complication. 

This form of estimating the budget in no way resembles that adopted 
by M. Thiers ; but it does not appear to be far wrong, and it leads us 
to a total of <£ 104 224, 00C for 1871. After Germany is paid in full- 
after the Bank of France has got back its advances — this amount will 
be considerably diminished ; it will probably fall to about <£ 94,000,- 
600, including therein the interest on the new loans of <£ 120,000,000 
for Prussia, and of <£ 20,000,000 for home, indemnities. Consequently, 
the future budgets of France seem likely to range between a maximum 
of s£ 104,000,000 now, and a minimum of <£ 94,000,0( 0 a few years 
bence. These figures may be modified after discussion of the budget 
by the Chamber, but the principle of loading the present, in order to 
diminish the permanent charges in the future, is wise and practical, and 
it is unlikely that the Assembly will reject it. 

When it became known that the war had cost about c£ 350,000/60 
the general idea was that the whole sum would be raised in the form 
of rentes, and that the interest thereon would involve, at an average 
of six per cent, a durable addition of c£ 21,000,000 to the national ex- 
penditure. But, instead of borrowing <£ 350,000.000, M. Thiers takes 
only <£ 258,000,000 (including X 20,000,000 f«>r French damages); and 
instead of incurring a permanent annual payment of pC 2 1,000,000 for 
interest, he will leave behind him an augmentation on that head, which 
probably will not exceed of 1 4,00<»,000. To attain this result, however, 
the next ten years will have to bear a special load, averaging some- 
thing like <£ io, 000, 000 a year, the effect of which will be to produce 
a total increase of the budget during these ten years of about £ 23,- 
600,000 as compared with the total before the war. This was the 
original estimate of the new taxes which France vould have to sup- 
port. The plan adopted involves, however, a diminution of that sum 
hereafter, amounting, as has been shown, to about <£ 10,000,000, so 
leaving the permanent increase at about <£ 13,000,000 altogether. 

M. Pouter Quertier has laid before the Chamber a scheme of 
taxes destined to make up this deficit : that scheme is mainly based on 
an increase of the customs duties, which means that, if it be adopted, 
France will resume the practice of protection which it abandoned in 
1860 when the Treaty of Commerce was signed with England. The 
interest of the subject is doubled by this proposal ; it involves not 
only the raising of some <£ 23,000,000 of new receipts, which is in itself 
4 i singularly large question, but also the probability of a total modifica- 
tion of the commercial policy which France has followed for the last 
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eleven years. Before the present project was communicated to the 
Assembly, the feeling was general throughout the country that the 
Government would resort to direct taxation in some shape to be deter- 
mined — that income-tax was the most likely solution, and that a 
return to protection (notwithstanding the well-known personal pro- 
clivities of M. Thiers and of Pouter Quertier) could not reason- 
ably be expected. 

The publication of the ministerial plan consequently produced con- 
siderable surprise, some emotion, and endless discussion. The advo- 
cates of direct imposts, especially of income-tax, urged that, at a 
moment like this the requisite revenue ought to be raised on produc- 
tion, and not on consumption ; that taxes on consumption alone leave 
each consumer at liberty to determine for himself the amount which 
he will contribute to the needs of the nation, for he has only to di- 
minish the quantities of the objects which he eatB, drinks, and wears, in 
order to simultaneously diminish the taxes which he pays ; that duties 
on production oblige each citizen, on the contrary, to pay up in pro- 
portion to what he gains, and deprive him of the faculty of evading,, 
by economical living, the proportion of responsibility which attaches 
to his position in the world. 

The Protectionists retort that these are only disguised arguments 
in favor of income-tax, which is, in fact, the only “ impost on produc- 
tion ; ” that income-tax is impossible in France, not only because the 
people will not have it, and would steadfastly make false returns in 
order to escape it, but also because the average income of adult 
Frenchmen is under <£ 80 a-year, and, consequently, offers no ground 
for the application of such a duty ; that the whole nation hates the 
sight of a tax-gatherer, and would prefer to support any amount of 
indirect contributions rather than get off for a less sum on condition 
of paying it straight away ; finally, that the manufacturing interests 
absolutely need protection against foreign competition in order to 
enable them to compensate the additional burdens which they have 
henceforth to bear. 

The Free-traders reply, with a mixture of irritation and scorn, 
that the pretended horror of the tax-gatherer is all nonsense ; that a 
French peasant is as crafty a calculator as any Paris banker can be, 
and that he knows his own interests well enough to elect the form of 
taxation which cost him the least, no matter whether he has to pay 
directly or indirectly ; that, as in 1870, the direct taxes produced £ 22,- 
670,000, while the custom and excise dues together did not reach 
quite 6620,000,000, it is evident that he is as much accustomed to one 
as to the other ; that the objection based on the average insufficiency 
of incomes throughout France is, in fact, a strong argument in favour 
of taxes which specially affect the rich, and against duties which 
weigh equally on rich and poor alike ; and that the idea of protecting 
home manufacturers, because they have to pay their share of the new 
taxes, is totally inadmissible, since it applies with equal force to every 
Frenchman whatever be his trade. 

All these arguments, however, refer only to the principles involved 
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in the discussion ; it is when it approaches the details of M. Pouter 
Quertier’s scheme that it grows bitter, because direct personal 
interests then come into play. That scheme proposes to add 

10,520,000 to the import duties hitherto levied, <£ 4,000,000 
thereof being on raw material of various kinds ; the new tax 
being at the rate of 20 per cent, ad valorem. The announcement 
of this project produced a general outcry in the trades which 
draw their raw material from abroad ; the silk-weavers particularly 
declared that such a duty would ruin them, and sent a deputation to 
Versailles to protest against it. Whether other manufacturers could 
support it better will appear in the debate hereafter, but there does 
not appear to be any reason to suppose that French-made goods can 
continue to be exported under such a load. It is. evident that an 
increase of one-fifth in the cost of raw silk would be fatal to Lyons, 
for the home growth has been so diminished during the last twenty 
years that it is quite incapable of supplying the looms, and the pro- 
posed system of drawbacks on exportation is so cumbersome and 
unpractical that it is not likely to counterbalance the disorder which 
would be introduced into the trade by so enormous an import duty. 

The arguments employed in France against the entire plan leave 
out, however, altogether one of the most striking points connected 
with it. They take no notice of the fact that it would carry the cus- 
toms dues, in one jump, from <£ 5,000,000 to <£ 15,500,000, and they 
do not invoke the difficulty, if not the impossibility, of trebling taxes 
on consumption without so diminishing that consumption that it will 
no longer produce the anticipated yield, especially as this huge addi- 
tion of dues is given as the net result after deducting all drawbacks 
on exportation. Can it be expected that c £ 20,000,000 worth of raw 
material will continue to be imported annually into France in^the face 
of such a duty as 20 per cent ? The <■£ 2,120,000 of proposed extra 
taxes on sugar and coffee might perhaps be realized, but the <£ 3,000,- 
200 expected to be raised on textile goods would seem to be a most 
uncertain item. Furthermore, none of these additional duties could 
be put into force until the commercial treaties by which France is 
bound to other countries have been modified or annulled. 

For these various reasons, it is in no way surprising to find that a 
serious opposition to the whole scheme is being organized in the 
Chamber, and that its chances of passing into law are diminishing 
every week. This opposition applies almost exclusively to the adop- 
tion of customs dues as the essential element of the arrangement; its 
other parts are less attacked.* The proposed increase of the stamp 
and registration fees, the new taxes on marine and fire insurances, on 
playing-cards, paper, allumettes, and the chicory used as a substitute 
for coffee ; the augmentation of the excise duties on wine, spirits, 
beer, and cider ; and even the rise of one sou on the cost of letter 
postage, — are all considered more or less practical and wise solutions ; 
but the adoption of such tremendous import duties seem likely to raise 

•Since the above was written, the Budget Committee has^rejected the duty on 
raw materials. 
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a real storm. The extra revenue which France wants now at once 
is stated by the Minister to amount to about £ 19,300,000, though it 
results from the preceding calculation that a larger sum will be need- 
•ed if the unfunded part of the new debt is to be paid off by annual 
instalments. That revenue, whatever be its precise figure, must be 
raised ; whether the people like it or not, they will have to provide it, 
in some form or other, but at all events they have the right, through 
their representatives and by direct action of their own, to manifest their 
wishes and to protect their interests. 

These wishes and interests cannot be correctly judged from our 
English standard ; neither in cause, from or result do they exactly 
resemble our own desires or necessities ; but the French absolutely 
agree with us in* the main principle that agricultural and wine-grow- 
ing districts have nothing to gain by the application of duties on the 
importation of raw or manufactured articles. About three-quarters 
of the population would, therefore, if they expressed their opinions, 
be opposed to taxes which, while they increase the cost of their food 
and clothes, bring them no kind of corresponding advantage. It is 
only in certain branches of manufacture that any compensating ad- 
vantage would be found ; and as, notwithstanding the recent enor- 
mous development of its industrial productions, France is still essen- 
tially an agricultural country, it iB clear that the proportion between 
those who would gain and those who would lose by a readoption of 
protection is very small indeed. 

An income tax (which is not, however, the only other practical solu- 
tion), would have the merit of weighing equally on everybody ; but its 
application would probably be difficult, and its opponents maybe right 
in urging that all kinds of fraud would be practised in order to evade 
it. Furthermore, French Government employes are, as a rule, the 
most offensive, inquisitorial, insolent class in Europe; they would in- 
evitably discharge their duties of verification with a want of tact, 
with an indiscreet zeal and a personal curiosity, which would render 
that verification more disagreeable still. But these considerations, 
serious as they are, can scarcely be admitted to constitute a sufficient 
and valid motive for rejecting the principle of such a tax ; they would 
naturally induce the Legislature to seek all practicable means of pro- 
tecting the public from unnecessary annoyance, but that is the only 
real result which they ought to be permitted to bring about. 

The other and far graver argument that France is not rich enough 
to pay an income-tax is absurd on the face of it ; if such a statement 
were true, France would never be able to get out of its present diffi- 
culties at all, for it is income alone, or, more exactly, the accumula- 
tion of wealth represented by it, which can supply £ 100,000,000 
a-year to the exchequer. It may possibly be true that the average 
annual receipt of each Frenchman does not exceed <£ 80 ; but in 
every country in the world the mass of the population is poor, and 
France is no exception to the rule. It is, however, equally true that 
the incomes above £ 80 a-year make up a total of about £ 300,000,000; 
and that, before the disasters of the last twelve months, the country 
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was regularly laying by one-third of that sum. <£300,000,000 of 
taxable revenue certainly supply matter enough for the extraction of 
the <£ 10,000,000 which are wanted. If the entire sum were hon- 
estly stated in the returns, a rate of 3 J per cent. (8Jd. in the pound), 
would suffice ; and if we admit that only <£ 200.000,000 would be 
acknowledged by the public, a tax of five per cent, (a shilling in the 
pound) would produce the requisite amount. The latter rate appears 
to be the maximum which would have to be applied ; the question, 
therefore, lies between 20 per cent. o£ import duties, or 5 per cent, of 
income-tax. 

The declared intention* of M. Thiers being, however, to abandon 
office rather than accept the latter solution, it may be supposed that 
if the majority of the Chamber should reject the duties on raw mate- 
rial, a compromise of some kind will be effected, both sides abandon- 
ing their theories, and that some altogether new tax will be adopted 
to fill up the gap. There are in France a group of economists who 
have taken up income-tax with enthusiasm, as if it were a remedy for 
all difficulties, and a panacea for all trials. This party is influential 
and active, but it has become so blinded by its own convictions that 
it has ceased to recognize that whatever be the merits of its plan it is 
not the only one which the position offers. 

France is singularly rich in taxable matter, and if from real inhe- 
rent objections, or from the purely political motives which might re- 
sult from the resolute opposition of M. Thiers, all parties should 
agree that income-tax shall not be tried, there will remain several 
other solutions capable of providing the <£ 10,000,000. A tax on 
clothing, especially on the dearer articles which are included under 
that head, would be a wise and popular arrangement : it would mainly 
fall on the wealthier classes, but would give them the satisfaction 
of paying indirectly ; for it would, of course, be included among the 
excise duties, and would involve no visit from the tax-gatherer. The 
consumption of stuffs in France (cotton, wool, silk and linen) reaches 
about <£ 120,000,000 a-year, so that an impost of 10 per cent, thereon 
would produce more than the sum required. The other articles em- 
ployed in dress — leather, felt, straw, &c.— afford a margin for addi- 
tional taxation, if it were thought desirable to put a lower rate on 
tissues. The proposed increase of the wine and spirit duties, which 
stands in M. Pouter Quertier’s plan at about <£ 3,500,000, might 
certainly be carried considerably further. 

Many objects of luxury — carriages, servants, pianos, jewels, and 
other articles of daily use, such as books, candles, furniture in all its 
forms — are untaxed, and would offer a large field for examination, so 
that, without touching bread, meat, coal, or iron, which four catego- 
ries of home production the Finance Minister rightly declares to be 
sacred, there is room enough to turn round and to select a scheme 
which, without adopting either protection or income-tax, will make 
up the required revenue The difficulty of choice does not lie in the 
dearth of matter; it springs mainly from the strong prejudices which 
•exist in both sides, ana which render mutual concessions almost im- 
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possible. The end will probably be that neither party will carry its 
objects ; that both customs duties and income-tax will be abandoned ; 
and that some totally different source of revenue will be selected from 
the list which has just been given. 

But if there is difference of opinion as to the selection of the means 
to be employed, there is, happily, complete unanimity as to the power 
of France to support the new charges, whatever be their form, which 
will be imposed upon it : not a doubt, not a hesitation, exists on that 
part of the subject ; and when we have glanced at the reasons invoked 
in explanation of this confidence, we shall recognize how legitimate 
and well based it is. Those reasons are of two sorts : some of these 
result from the singularly healthy signs which were furnished by 
French securities during the war, others from an examination of the 
inherent condition of trade and production. 

The forced currency of bank notes was adopted in August, 1870 ; 
and, notwithstanding the series of disasters which have occurred 
since, those notes have never been at more than one percent, discount 
in Paris, and that only for a few weeks ; in Belgium they actually 
reached a small premium. They have long been at par again, though 
there is no probability of an immediate resumption of specie pay- 
ments by the Bank. This fact is an argument in itself, and, even if 
it stood alone, would almost suffice to justify the feeling that France 
will recover rapidly. But when we remember that it has taken place 
simultaneously with a total suspension of all commercial payments, 
and with a fall of 30 per cent, in the price of rentes (74 to 52), its 
value becomes infinitely increased. 

On 13th of August, 1870, the Chamber passed a bill delaying for 
one month the payment of all outstanding acceptances : the delay has 
been successively extended down to March for the provinces, and to 
this moment for Paris ; the Bank held a very large amount of those 
acceptances, which it had taken, as usual, under discount : its cur- 
rent receipts were therefore correspondingly diminished, while its 
advances to the State were carried to more than c£ 50,000,000 ; yet, in 
the face of all this, its notes retained their value, and its shares only 
fell five per cent, in all between 15th July, 1870, and 1st June, 1871. 
The shares of other institutions came down enormously ; even those 
of the Credit Foncier fell 30 per cent., while the stock of many strong 
financial companies lost 50 or 60 per cent .; but bank shares moved 
only in the trifling proportion indicated, and have since risen to a 
higher price than they reached before the war began. 

So far as a national bank can be taken to represent the credit of a 
country, so far as public confidence in that Bank can be taken as the 
measure of its power and influence, it must be owned that the Bank 
of France has come out wonderfully from this trial, and that the 
strength which it has shown, and the skill with which it has been 
managed, argue well, indeed, for the interests over which it presides. 
But the bank is not the only great corporation which supplies evi- 
dence of the monetary force of France ; the railway companies, 
which, from their special organization, may almost be regarded as na- 
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tional institutions, have shown almost equal vitality. With the 
•exception of the southern lines, all traffic on them has been virtually 
stopped during a period of six months, while damage of every kind 
has been simultaneously inflicted on their works and stock ; yet their 
shares never fell more than about 25 per cent, in the worst cases, 
while their debentures only lost about 1 8 per cent, the greater part 
of which, in both classes of securities, has been recovered already. 
This resistance to the depressing effects of invasion and disaster, is 
one of thr features of the history of the war ; it has remained gene- 
rally unnoticed, because the great facts of the campaign struck public 
attention with so much intensity that economical questions were lost 
sight of in the smoke of battle ; but now that the smoke has cleared 
away, the time has come to put them forward. 

We may fairly argue that if the crushing events of the last twelve 
months have had, relatively, so little effect on the position of the bank 
and the railways, which are the two most manifest expressions of the 
money dealings and the interior trade of the country, the damage 
caused by those events cannot have been either deep or extensive. 
This opinion is confirmed by the rapidity with which the traces of 
war have been effaced, and by the evident abundance of the supply 
of money for all the necessities of trade. The subscriptions for the 
loan partook somewhat of a speculative character, and consequently 
offered a less certain proof of a really sound condition than that 
which is furnished by the energetic revival of industry and commerce. 
In every direction business is resuming its former activity ; and unless 
it [should be checked again by political complications or by unwise 
fiscal regulations, we may expect soon to see France laying by 
£ 100,000,000 a-year, as she did during the prosperous years of the 
Empire. 

If from these actual and special evidences we turn towards the 
general prospects of France, as indicated by its rate of progress 
during the last quarter of a century, we find equal ground for expect- 
ing that she can easily carry the burden which the war has imposed 
upon her. Her foreign trade (imports and exports together) has 
risen from an annual average of £ 54,000,000 for the ten years end- 
ing with 1836, to £ 251,000,000 for the same period ending with 
1866. The yearly balance of value of her exports over her imports 
rose in the same thirty years from £ 1,240,000, to £ 12,280,000. On 
31st December, 1869, she had 10,575 miles of railway open, all con- 
structed since 1840 ; while 3,671 miles of newlines were being made. 
The development of her home traffic is proved by the facts that, 
in 1869, the railways carried 105,017,972 passengers over an average 
distance of 23 miles, and 42,078,413 tons of goods over an average 
distance of 94 miles. The gross receipts produced by this traffic 
amounted to £ 27,000,000, giving an average of £ 2,550 per mile per 
annum. The production of coal rose from 5,900,000 tons in 1853, 
to 13,100,000 tons in 1869 ; and that of iron from 660,000 tons to 
1,350,000 tons in the same period. The manufacture of beet-root 
sugar, which was only 26,000 tons in 1841, reached 204,000 tons in 
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1869. The bills discounted at the Bank of France represented 
<€73,000,000 in 1852, and <€ 267,000,000 in 1869. The progress haa 
heen the same in almost every branch of trade ; and the closer we 
look at the details of each branch, the more clearly do we see that 
the progress has been real, solid, and sound, and that it shows no mark 
of fictitious success. 

Furthermore, the signs of national prosperity are not limited to 
these augmentations, great as they are, in the quantities of business 
done. The extension of foreign trade in new articles, especially in 
iron- work, railway stock, and textile manufactures, supplies evidence 
of equal value. Until 1855 France had no share in the supply oF 
metallic products to other countries. That trade was monopolized 
by England and Belgium : but during the last fifteen years, rails, iron 
bridges, railway carriages, and fixed plant, have been sent all over 
Europe by French makers ; locomotives from the Creusot Works- 
have been sold in England itself, and the wire covering of the Atlantic 
Cable of 1867 was supplied from the Jura. That France should be 
able to compete successfully with England in iron seems scarcely 
credible, but it is so ; the fact is explainable by the relative cheapness 
of labor in France, and by the admirable management which it brings 
to bear : coal and ore cost far less in England, but the difference in 
the price of the raw material diminishes with the degree of work em- 
ployed to convert it into a manufactured article, and France can turn 
out a locomotive at the same price as England, though the matter 
which composes it costs nearly twenty-five per cent, more in one case 
than in the'other. 

The same results may some day be attained in other trades, even 
in cotton perhaps ; for France is already able to sell muslins and 
other similar fabrics in central Europe, notwithstanding the rivalry 
of the cheap Swiss makers. The rapid extension which lias taken 
place in the export of French agricultural products deserves to be 
specially alluded to, for but few persons probably are aware of its 
importance. The value of the wine shipped has risen from an annual 
average of <€ 1,880,000 forty years back, to £ 9,000,000 at present ; 
the increase in corn shipments between the same dates has been from 
<€ 440,000 to £ 5,200,000, in cheese and butter from £ 90,000 to- 
£ 1,800,000, in horses and cattle from *€ 320,000 to £ 5,200,000, in 
eggs from £ L30,000 to *€850,000, in fruit from £ 130,000 to 
*€ 660,000, in linen and hempen threads from £ 50,000 to £ 520,000, 
while a hundred other articles have increased in similar proportions. 
The only objects in which a diminution has occurred are tnose known 
as u articles de Paris,’ ’ which include coffrets, glove-boxes, dressing- 
cases, and analogous trifles ; their exportation has fallen from 
£ 250,000 a-year, to £ 180,000. With this one exception, every 
single element of export has gone up from five to ten times since 1830. 

In the face of such facts as these, which could be multiplied almost 
indefinitely, if there were any use in furnishing further proofs, is it 
not reasonable to suppose that the home and foreign trade of France 
will continue to develop in the future as they have done in the past ? 
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Is it not fair to expect that the balance of trade in its favor will 
steadily increase, that the yearly profit laid by will go on augmenting, 
that production in all branches of industry and manufacture will main- 
tain its progress? Education is advancing with rapid strides : a few 
years ago, forty per cent, of the conscripts drafted into the army were 
unable to read and write ; in 1869, the proportion was only twenty 
per cent., and it seems to be steadily decreasing at the rate of about 
one per cent, per annum. The population is becoming more and more 
able to understand its interests, and to extend the productiveness of' 
its work. . Excepting in politics it appears to be advancing on all the 
roads which lead to profi t ; its old habits of economy have not been 
really affected by the influences which got into play during the extra- 
vagant days of the Empire. 

And it should be remembered that the wasteful outlay of that period 
was not only compensated by special gains, but that it was localized 
in Paris and a few other large cities, and that the mass of the inhabi- 
tahts took no part in it. The French, as a whole, are still a thrifty,, 
sober, hard-working race ; the one black spot in their commercial 
future is the separation which is growing up between the objects, ten- 
dencies and interests of the agricultural population and those of the 
manufacturing classes ; that separation is not yet sufficiently defined 
to enable us to determine how far it may some day influence the for- 
ward march of national wealth; but it may be feared that the scission 
between the peasant who owns land, and the workman who owns 
nothing, may grow hereafter into a grave danger. 

From the facts and figures before us, it results that the events 
which have occurred since this time last year have involved an outlay 
which obliges France to add about £ 23,000,000 to its budget for the 
next ten years, but that that addition can be reduced to about 
<£13,000,000 at the expiration of that period. Whether these 
amounts will turn out to be absolutely correct depends on the form 
which may be finally given to the settlement of the still outstanding 
part of the debts incurred ; all that can be said with certainty at this 
moment is, that these amounts appear to approximate closely to the 
truth, according to the statements made by M. Thiers. An increase 
of <£23,000,000 of taxation in one lump has never yet been applied 
in Europe, and it will necessarily weigh heavily on France, especially 
at a moment when she is suffering in so many other ways, materially 
and morally. 

But there cannot be the slightest doubt, in the face of the evidence 
that has been adduced here, that she can bear it, and that, if neces- 
sary, still higher sums could be extracted from her without producing 
exhaustion, or even much fatigue, The accumulation of money in 
the country has permitted France to support the disasters of the war 
without showing a sign of breaking down under them. The develop- 
ment of her resources will continue ; lour or five years of prosperity 
will enable her to reconstitute, by profits, the entire sum which she ha& 
lost; and, but for the eventuality of political difficulties, there seems 
to be no ground for doubting that she will recover with an energy and 
sx speed which will be cited in history as a great example of the 
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recuperative forces which trade and production are beginning to bring 
into play. These forces are relatively new, and their application in 
France has not yet been seriously tested ; they will now be called 
upon to show what they can effect ; and if they carry France quickly 
up the hill again, the experiment will once more prove the truth of 
the principles of the modem school of economists, and will demon- 
strate that in France, as elsewhere, the progress of nations depends 
on their productive powers and on the extension of their trade. 

France, fortunately for her, has become as thoroughly a nation of 
shopkeepers as England is or was ; but, in addition to her commer- 
cial aptitude, she possesses a special elasticity of character and tem- 
per which serves her admirably now, for it supplies her with confident 
hope in her trial and humiliation, and prevents her suffering from the 
despondency which would assuredly affect most other races at such a 
moment. We may look on without anxiety at our neighbor’s conval- 
escence, and may feel certain that the moment of completely-restored 
health is not far off. 

English Savings’ Banks. — A Parliamentary return, moved for by 
Mr Baines, gives an account of the business transacted in the year 
1870 at every Post Office Savings* Bank in the United Kingdom. 
The return shows that there are several Post Office Banks in Eng- 
land with deposits exceeding <£ 50,000 ; and the bank at the head Post 
Office at Birmingham has deposits exceeding half-a-million sterling, 
although there are several other Post Office Banks in that town. The 
deposits in the Post Office Banks in Middlesex, including the “ city*’ 
of London, amounted at the close of 1870 to no less than <£ 2,728,634 ; 
in Surrey, to £ 1,084,860; in Kent, <£ 1,011,893; in Warwickshire, 
<£925,791 ; in Lancashire only £ 899,345 ; and in all Yorkshire only 
<£613,566. The Post Office Banks appear to be, to a considerable 
extent, used for other purposes than that of permanent investment of 
savings, for about a third of the entire deposits held was withdrawn in 
the year and at many Post Offices one-half. Some country districts, or 
centres of country districts, show a great contrast to this ; the depos- 
its in the Post Office Bank at Blandford exceed <£ 50,000, and in that at 
Canterbury they exceed £ 138,000 ; and in both instances the year’s 
withdrawals did not amount to a fifth of the total deposits held. In 
the whole United Kingdom £ 6,333,082 was added to the deposits in 
1870, and £ 4,758,187 was withdrawn. The net increase of deposits 
in the year (the excess of deposits over withdrawals) was <£ 1,399,728 
in England, <£ 46,007 in Wales, £ 37,488 in Scotland <£ ,88,761 in Ire- 
land, <£2,911 in the Channel Islands; making a total increase of 
£ 1,574,895 in the amount of deposits. At the close of the year 1870 
there were 1,072,953 depositors' accounts opetfin the English Post 
Office Banks, and sums amounting to £ 13,727,450 were due to the 
depositors ; in Wales 30,646 depositors, and <£ 403,398 due to them ; 
in Scotland, 39,033 depositors, and £ 304,235 due to them ; in Ireland, 
38,279 depositors, and <£633,000 due to them ;. in the Channel Is- 
lands 2,242 depositors, and £ 31,021 due to them; making a total of 
1,183,153 depositors, and £ 15,099,104 due to them. 
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BOSTON BANK DIVIDENDS. 

October, 1871, compiled by J. G. Martin, Broker, Boston; capital, dividends and 
market values of Stocks : 



Banks. 


Capital. , 


- Dividends 


V 


—Am't.—, 


—Stock, Div. on—' 




Oct. 1871. Apl. 


187l.*Oct, 


1871. 


Oct, 1871. 


Apl. 1, *71. Sep.29 71 


Atlantic National 


$750,000 . . 


5 


5 .. 


$37,500 


. 135 


140 


Atlas National 


1,500,000 .., 


5 


4 .. 


60,000 


. 126 


124 


Blaekstone National.. 


1,500,000 .. 


6 


6 . 


90,000 


. 151 . 


150 


Blue Hill National.. . 


200,000 . . 


5 


5 . 


10,000 


. 125 


125 


Boston National 


1,000,000 .. 


4 


4 . 


40,000 


. 114 


117 


Old Boston N. (par$50) 


900,000 .. 


6 .. • 


5 . 


45,000 


. 75 . 


78 


Boylston National. . . 


.000,000 . . 


6 


6 . 


30,000 


. 150 


155 


Broadway National.. 


200,000 .. 


5 


5 . 


lO^XM) 


. 125 . 


125 


National City 


1,000,000 .. 


4 


4 . 


40,000 


. 113 > 


119 


Colombia National... 


1,000,000 .. 


5 


5 . 


50,000 


.• 133 . 


135 


National Bk of Com. . 


2,000,000 . . 


5 


5 . 


100,000 


. 129% . 


132 


Commonwealth (Nat.) 


500,000 . . 


— 


— . 


New 


— 


110 


Continental National. 


1,000,000 .. 


4 


4*.. 


45,000 


. 122 


124 


Eagle National 


1,000,000 .. 


5 


4 .. 


40,000 


. 126 . 


126 


Eliot National 


1,000,000 .. 


5 


5 j. 


50,000 


. 123 


136 


Everett National 


200,000 . . 


4 


1 .. 


8,000 


. 120 


135 


National Exchange . . . 


1,000,000 .. 


6 


6 . 


60,000 


. 170 . 


180 


Fanenil Hall National 


1,000,000 .. 


5 


5 . 


50,000 


. 138 


142 


First National 


1,000,000 .. 


6 


6 .. 


60,000 


. 200 


202 


Freeman’s National.. 


600,000 .. 


6 


6 .. 


36,000 


. 145 


147 


.llobe National 


1,000,000 .. 


5 


5 .. 


50,000 


. 135 


137 


Hamilton National. . . 


750,000 . . 


5 


5 .. 


37,500 


. 127 


127 


Nat’l Hide & Leather. 


1,500,000 . 


4 


4 . 


60,000 


123 


120 


Howard National 


1,000,000 .. 


4 


4 .. 


40,000 


. 114 


117 


Market National 


800,000 .. 


5 


5 .. 


40,000 


. 123 


127 


Mass. Nat’l (par $250) 


800,000 .. 


5 


4 .. 


32,000 


. 130 . 


135 


Maverick National. . . 


400,000 .. 


0 


5 .. 


20,000 


. 118 . 


124 


Mechanics’ National. . 


250,000 .. 


5 


5*.. 


13,750 


. 128 


130 


Merchants’ National.. 


3,000,000 . . 


5 


5 .. 


150,000 


, 138 


139 


Mount Vernon Nat'l. . 


200,000 .. 


5 


5 .. 


. 10,000 


. 134 


134 


New England Nat’l.. 


1,000,000 .. 


5 


5 .. 


50,000 


. 146 


145 


North National ...... 


1,000,000 .. 


4 


4 . 


. 40,000 


. 120 


124 


N. America (Nat. B.of) 


1,000,000 .. 


4 % .. 


4%. 


. 45,000 


. 116% . 


120 


People’s National 


300,000 . . 


6 


6 . 


. 18,000 


. 150 . 


150 


Redemption (Nat’l). .. 


1,000,000 . . 


5 


5 . 


. 50,000 


. 142 


148 


Republic, N. B. of the 


1,500,000 .. 


5 


5 . 


. 75,000 


. 135 


135 


Revere (National) .... 


2,000,000 .. 


4 


3%.. 


70,000 


. 122 


126 


Rockland (National).. 


300,000 .. 


7 


7 .. 


, 21,000 


. 155 


155 


Second National 


1,600,000 .. 


6 


6 . 


. 96,000 


. 153 


155 


Security (National) . . . 


200,000 . . 


4 


4 . 


8,000 


. 115 . 


• 115 


Shawmnt National... 


1,000,000 .. 


4 


5 . 


. 50,000 


. 124% . 


132 


Shoe & Leather Nat’l 


1,000,000 .. 


6 


6 . 


. 60,000 


. 145 


145 


State National 


2,000,000 .. 


4 


4 . 


. 80,000 


104 


110 


Suffolk National 


1,500,000 . . 


5 


5 . 


. 75,000 


. 135 . 


138 


Third National 


300,000 . . 


4 


4 . 


. 12,000 


. 150 


155 


Traders* National. . . . 


600,000 .. 


4 


4 .. 


24,000 


. 120 . 


120 


Tremont National.... 


2 $000,000 .. 


5 


5 .. 


100,000 


. 138 


138 


Union (National) 


1,000,000 .. 


5 


5 . 


. 50,000 


. 151 . 


148 


Washington Nat’l. . . . 


750,000 .. 


6 


5 . 


. 37,500 


. 148 


145 


Webster (National. . . 


1,500,000 .. 


4 


4 . 


. 60,000 


. 112 


115 



Total, October, 1871 .$49,100,000 



$2,336,250 
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Comparative Dividends. 

Total, April, ’74 $43,600,000 $2,364,500 

Total, Oct., ’70 ...$48,600,000 $2,410,500 

Total, April, ’70 $48,600,000 $2,305,500 

Total, Oct., ’69 $18,850,000 $2,250,000 

Total April, ’69 $44,300,000 $2,103,500 

The changes in the bank dividends this six months are more numer- 
ous than for some time previously. The Maverick resumes after 
passing one dividend, and now pays 5 per cent. I'he Continental 
increases from 4 to 4i| per cent., Mechanics 5 to 5£, and the Shawmuf 
returns from 4J to 5 per cent, after having made the former rate onfce 
only. The Atlas reauces from 5 to 4 per cent., Eagle 5 to 4, Wash- 
ington 6 to 5, Old Boston 6 to 5, Massachusetts 5 to 4, and Revere 4 
to 3 J per cent ; the latter three, however, pay the State and city tax 
in addition to the dividend, so that, to the shareholder, it is an actual 
increase. Of the fifty banks, in the table, one pays 7 per cent., eight 
6 per cent., one 5J per cent., twenty-two 5 per cent., two 4£ percent., 
one 3£ per cent., and one. the new Commonwealth, which commenced 
business June 1. This makes an average dividend of 4.78 per cent. 

By an Act of the last legislature all shares of stock in banks in Massa- 
chusetts are taxable in the town or city where located, whether the 
owner is a resident there or not, and the tax constitutes a lien on the 
shares. The law makes it Ci the duty of every such bank and managing 
officers thereof, to retain so much of any dividend or dividends belong- 
ing to such shareholders, as shall be necessary to pay any tax asses- 
sed in pursuance of this Act, until it shall be made to appear to such 
officers that such taxes have been paid.” Under this law tne assessors 
will furnish bills for each stockholder to the banks, and leave it for 
them to collect the same, unless they decide to pay the tax entire ; 
charging the amount to profit and loss. The six following banks have 
taken the latter course, and their dividends are made free of all city, 
State or National taxes : Old Boston, Globe, Massachusetts, People’s, 
Revere and State. Other banks pay free of government tax only. 

It is claimed by the tax commissioners that more than one-thii*l of 
the taxable value of bank - shares in Massachusetts has heretpfore 
escaped local taxation, and the following figures are given to prove 
it : — 

The aggreate valuation is $104,000,067 

Less owned by savings banks $16,098,963 

Insurance companies 8,032,559 

Benevolent institutions, &c 1,479,405 

Business corporations . 533,409 

Non-residents 11,082,009 

37,226,345 



Amount which should be taxed $66,773,722 

Amount actually assessed 41,216,598 



Escaping taxation $25,557, 1 24 

And the tax on this amount, at the average rate of last year (1.55 
per cent.) would be $383,356 86, or about one-fiftieth of the wbola 
amount raised in the State by local taxation. 
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TREASURY DECISIONS. 

By Treasurer Spinner. 

The following are the recent rulings of the Treasurer of the 
United States : 

National banks not designated as despositories are not required 
either by law or regulation, to redeem either defaced or mutilated 
currency of the United States. Printed diagrams for measuring 
mutilated currency are furnished gratuitously by the Treasurer’s Office. 

No base metal coins are now redeemed at the Treasury. The base 
metal coinage of every description is redeemable at the United States 
Mint at Philadelphia in sums of $ 20 and upward, on the terms set 
forth in a circular from the Secretary of the Treasury, dated April 
12 , 1871 . 

Proof must be adduced by affidavit that the missing parts of muti- 
lated legal tender notes presented to the Treasurer for redemption 
have been totally destroyed, and the cause and manner of destruction 
must be stated before the notes will be redeemed for their full face 
value. The character of the affiant must be certified by a magistrate 
or other public officer. ? 

An officer of a bank giving a power of attorney to collect interest 
u on stocks of the United States” should send with the power a certi- 
fied copy of the resolution of the board from which he derives au- 
thority. 

The application of a national bank to have its office as a depository 
revoked should be addressed to the Secretary of the Treasury. The 
rule in force requires an examination of the bank depositors * account 
by some person to be designated by the Secretary, and the payment 
of any balance due the Treasury, which may be shown upon such 
recommendation, before bonds of the bank in the Treasurer’s custody 
as security for the safe keeping of public deposits can be assigned to 
the bank and delivered. 

The number of coupons of United States bonds is so great that the 
Treasurer cannot undertake to stop payment on any particular coup- 
ons, and even should he do so the stoppage could not be lawfully 
enforced against an innocent^holder of the coupons. 

Money borrowed by a national bank on securities or on bills pay- 
able would not be subject to semi-annual duty as a part of its deposits ; 
but money standing on its books to the credit and subject to the draft 
of any party is dutiable as a deposit, no matter how or from whom 
it may have been borrowed. 

The Post Office Department does not report to the Treasurer the 
result of its investigation of the loss of mutilated currency mailed to 
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him for redemption. The rule that postmasters and internal revenue 
Collectors and their deputies may remit defaced and mutilated United 
States currency by express to the Treasurer for redemption in sums 
of one hundred dollars, free of charge, does not apply to remittances 
of over one thousand dollars. The officers mentioned usually remit 
in small amounts, and one hundred dollars was placed as the mini- 
mum amount they could send free ; but when they remit in sums of 
$ 1,000 or more, the excess is treated in the same manner as remit- 
tances less than $1,000. The express charges paid thereon by the 
Department are deducted from the return for the remittances. The 
government contract with the express company is for transportation 
of $ 1,000 or the multiple thereof. 

The Treasurer cannot make two receipts for semi-annual duty due 
from a national bank — one for part as the duty to a party from whom 
the bank purchased stock and the other for the remainder to the bank. 
He can make only one receipt, and that to the bank from which the 
duty has been reclaimed, as he cannot take official cognizance of any 
outside transactions in relation to the matter. 

Bills of the republic of Texas were formerly redeemable by the 
United States, butjhe time within which they must have been presen- 
ted in order to obtain payment expired by limitation of law January 
1, 1861. Payment can now be made only be virtue of a special act of 
Congress. 

The Treasurer’s office does not acknowledge the receipt of currency 
forwarded for exchange, as generally the return would arrive as soon 
as the acknowledgment. 

There is no provision of law for the redemption of silver three cent 
pieces. 

A separate account of subscription should be kept by national 
banks designated by the Secretary of the Treasury to hold coin de- 
posits on account of the funded loan of 1881, and a special transcript 
sent to the Treasurer’s office, with the principal and interest stated 
therein separately. 

A public officer cannot depute the duties of his office to an attorney. 
The trust, as expressed in the commission, is a personal one, reposed 
in the officer, and cannot be delegated to another without authority 
of law. 
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THE CAUSES OF COMMERCIAL CRISES, AND THEIR 

REMEDIES. 



The Causes qf Financial Panics, and their Remedies. 



Our last financial panic was in 1857. Yet the havoc which it wrought 
was so universal and so fearful that many remember it as vividly as 
though it were an event of yesterday. But panics are not so very 
infrequent. The short financial history of this country has been 
darkened by several, the effects of which were most disastrous. 
There was one in 1819, others in 1825,-37,-47, and lastly in 1857. 
An investigation, therefore, into their causes is not useless, provided 
we can find out the truth concerning them, and are then able to pre- 
scribe remedies by which such disasters may be either prevented, or 
rendered less destructive, in the future. 

Financial panics were unknown before the existence of banks. 
Nor is it a bold or unwarranted assertion to lay the charge of origin- 
ating them at the feet of these institutions. “ What,” says Prof. 
Price, is this element, this distinguishing characteristic, of a modern 
crisis ? The combination of commerce with banking. The essence 
of the disorder is a phenomenon of banking. Without the banks there 
may be loss, there may be ruin, but there cannot be that peculiar 
disorder which is popularly known by the name of a crisis, or a panic. 
It is the commotion within the banking region which generates this 
specific malady.” * It then becomes necessary to disect, to some 
extent, the parts of a bank, if we would know how panics are pro- 
duced. 

Let us look, therefore, on one side of the bank — its resources. Our 
attention shall be confined to three items. 

First, is the capital of the bank which is invested largely in 
bonds and other securities. At present, most of our banks of dis- 
count are organized under the national banking law, which requires 
the investment of their capital in the bonds of the national govern- 
ment. 

Secondly, may be mentioned the loans and discounts of the bank. 
These are made payable at various times, but generally at four 
months, rarely exceeding six, while many are payable in sixty days, 
or even a shorter time. The funds loaned out consist of bank notes 

* N. Brit. Rcv.,v ol. 53, p. 235. 
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and deposits. Many people suppose that the greater portion of such 
funds are bank notes, but this is a mistake. Thus, the return of 
the Chemical National Bank of New York City to the U. S Compt- 
roller at the close of business on the 9th of October, 1869, showed 
that its loans and discounts amounted to $3,956,415.06, but it did not 
have a single bank note of its own whatever. Its loans, therefore, 
could not have been granted out of any bank notes which it had 
issued. From what source, then, were these loans drawn ? Out of the 
$5,352,803.94 * of deposits in the possession of the bank. Take Sir 
John Lubbock’s bank. He has given us the analysis of <£19,000,000 
paid into it ; now, what does this analysis show ? 

Cheques and Bills <£18,395,000 

Notes 487,000 

Coin 118,000 

Three per cent, only of the whole amount paid in consisted of bank- 
notes, one-half of one per cent, was coin, while the remainder, ninety- 
six and a-half per cent, were cheques and bills. Deposits, therefore, 
furnish the staple, out of which the loans of that, as well as other 
banks are granted ; the coin and bank-notes are only small change. 
Again, to whom are loans made ? Every bank has a number of per- 
sons, often a very large number, who usually are depositors as well 
as borrowers. They need loans to meet payments which are con- 
stantly falling due in business, and which must be discharged, else the 
credit of the customer — merchant, contractor, whoever he may be— 
would be destroyed. He, consequently, looks to the bank for assist- 
ance. The amount of assistance given is dependent, to a large ex- 
tent, upon the amount of deposits that the borrower may have there, 
and his ability to pay. In this way the custom is created by which 
the merchant confidently looks to his bank for pecuniary help to 
carry on his business, and likewise the bank looks to the merchant 
for, the employment of its funds. This is a mutual benefit, for the 
merchant could not conduct his business so successfully, if at all, 
without the means thus obtained ; and the bank would lose all profit 
on its notes and deposits if they were not so employed. 

Thirdly, the reserve. Under the state-bank system, the banks 
were required to hold a certain amount of specie with which the notes 
issued by them could be redeemed. Those transacting business 
under the national banking law are required to hold the legal-tender 
notes of the United States in place of specie. The country banks 
must have a reserve of fifteen per cent, to redeem their circulation ; 
and the banks in the larger cities twenty-five per cent. 

Let us now cross over to the other side of the bank — its liabilities. 
These consist mainly of deposits, bank notes, and bank balances. 

First : Deposits are the various sums held by the bank belonging 

# It is true that the bank had $12,685 of its old notes as a state bank outstand- 
ing. But this is not worthy of mention in comparison with the loans and 
discounts made. 
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to its depositors. They are properly called inscribed credits ; and 
are payable on demand. An inventory of them might show some- 
thing like the following : 

a. Cheques drawn by the depositor, or others, upon other banks. 

5. Notes of that bank, or of other banks. 

c. Notes of individuals, or bills of exchange running to maturity 
which are deposited for collection, the amount of which is credited to 
the depositor when collected. Such notes and bills of exchange owe 
their existence largely to the sales of merchandise. “ The sellers 
have received in payment, not money, but orders to receive money ; 
and these orders they lodge with their bankers for collection." 

d. Notes of the depositor, or of others belonging to him, which are 
discounted at the bank, and the amount thereof, is passed to his credit. 
This is the origin of the greater part of all deposits.* 

Though deposits arise in the several ways above mentioned, yet 
they are held by the banks upon very different conditions, either ex- 
press or implied, which may be understood from the following classi- 
fication : 

a . u Permanent or compulsory deposits made by business men 
wishing for bank accommodations, in order to secure larger loans." 

b . u Fiduciary or trust deposits, made wholly for temporary safe- 
keeping, by executors, guardians, treasurers of corporations, etc., who 
are receiving funds to be paid out, or invested at a future period." 

c. “Active deposits, made by business men, to be withdrawn to 
meet current payments." t 

Now, all of these deposits may be demanded at any moment. And 
herein consists the peculiar difficulty of banking. The loans are 
made for a fixed time, and the borrowers are paid either in the notes 
of the discounting bank, or of other banks, while , the persons into 
whose hands these very funds may fall, can take them immediately 
to the banks issuing them, and demand instant payment thereof, either 
in specie or legal tenders, according to the tenor of the notes. In 
other words, the loans of banks are made payable in a given time, 
although the deposits and bank notes which furnish the basis for 
making loans are payable on call. How, then, it may be asked, can 
a bank ever make loans in safety ? Simply because people do not 
demand their deposits as soon as made ; and because they do not de- 
mand specie or legal tenders in payment of bank notes as soon as they 
fall into their hands. It is true that depositors are constantly using 
a portion of their deposits ; nevertheless, a large portion is left with 
the bank, which would remain unemployed unless loaned out. That 
portion, which depositors will thus suffer to remain for a longer or 
shorter time, is generally known. Besides, as the depositors are, in 
many cases, the borrowers, so is it customary for them to have more 

* This analysis of deposits is but little more than a re-statement from Amora 
Walker’s Science of Wealth. See p. 148. 

t Walker, p. 149. 
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or less upon deposit, in order to get necessary accommodations. “ The 
permanent or compulsory deposits are not used at all 'by those who 
make them. They are made with the tacit understanding that they 
are to remain in the bank, and not to be drawn upon. They are 
made to secure favors from the bank, and in order to show a 1 good 
account.’ No bank, perhaps, compels its customers, by any law or 
rule, to do this ; but custom in such case is as imperative as law. 
Banks are conducted wholly with reference to profit, and the most 
profitable accounts will secure the most liberal discounts. These de- 
posits constitute a permanent loan to the banks, without interest ; and 
the banks can loan the same to their customers on interest.”* 
Whether custom has determined the portion of discounts that shall 
thus be left with banks we do not know, but a correspondent, in 1857, 
wrote that the custom then 44 very extensively” prevailed in the New 
York banks 44 of discounting large amounts of paper, with the express 
understanding or agreement that one-quarter or one-half shall lay in 
bank till another discount is obtained upon the same condition.”t 
We may remark, by the way, that this custom looks very much like 
another mode of taking usury. 

It is upon such deposits, and their own notes, that banks are able 
to makeloans to individuals. For it is evident that if the banks could 
not ascertain, with any certainty, the amount of deposits that would 
probably be withdrawn in a given time, they could not loan any por- 
tion thereof. So, if their own notes were constantly returned for pay- 
ment in specie, legal tenders, or whatever the law requires should be 
paid for them, the banks would not dare to put any in circulation ; 
indeed, it would be utterly useless for them to make the attempt. But 
as every dollar of deposits may be instantly withdrawn, as there is 
no law or imperative custom to prevent this , and as there have been 
occasions when this has been, or attempted to be done, and which 
may arise again, consequently, banks are always occupying an ex- 
posed situation which the wisest foresight sometimes fails to protest. 
Moreover, when those occasions have arisen in which depositors 
have in general demanded their loans, the banks have been least able 
to repay them. 

Secondly, another form of bank indebtedness consists of their own 
notes. Under the national banking act, the quantity that may be 
issued by any bank does not exceed ninety per cent, of its circulation. 
They are secured by United States bonds deposited with the U. 
S. Comptroller. But they are always redeemable in the circulation of 
the general government, so that the national banks are always re- 
quired to keep a certain quantity of it on hand m order to redeem 
tneir own notes when presented. 

Lastly, we may mention bank balances. This form of indebted- 
ness is worthy of notice, for we shall see hereafter that they have 
played a most important part in aggravating the evils . of financial 
panics. They are to be regarded as deposits due from one bank to 

# Walker, p. 149. # Bank. Mag., vol. 12, p. 470. 
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another. In August, 1857, the banks of the city of New York owed 
other banks nearly one hundred millions of dollars,* a part of which 
sum had been left with them to meet various liabilities, although the 
greater portion had been tempted thither by the payment of four to 
six per cent, interest. 

Thus much is all that need be said upon the anatomy of a bank, in 
order to understand how it originates a financial crisis. To one 
familiar with the business of banking, all that we have said was known 
before ; but to others it was indispensable. 

How, then, does a bank bring about so dire a calamity as a financial 
crisis ? It will be found, upon examination, that the banks have always 
produced them by witholding their customary loans ; or, in other 
words, by withdrawing their confidence in the ability of their custom- 
ers to pay. Thus, in the English panic of 1797, the Bank of England 
reduced its circulation — which of course was done by refusing to 
discount — from *€16,017,510, on the 28th of February, 1795, to 
<€8,640,250, on the 25th of February, 1797. Discounts were reduced 
nearly €2,000,000 between the 21st of January and the 25th of 
February of the latter year — the year the panic occurred .t “ But even 
this gave no true idea of the curtailment of mercantile accommodation, 
for the private bankers were obliged, for their own security, to follow 
the example of the Bank. In order to meet their payments persons were 
obliged to sell their stock of all descriptions at an enormous sacrifice.” 
On the 25th of February it was felt that the fatal hour had come. The 
next day the Bank began to increase its discounts, and the relief ll pro- 
duced at the instant ” was very great. u After taking all the circum- 

stances into consideration,” says MacleodJ “we cannot fail to acquiece 
in the opinion expressed by so many eminent bankers and merchants 
at the time, by the subsequent avowal that experience had led many 
of the directors to repent of the policy they then pursued, and by the 
decided opinion of the Bullion Committee, that the policy pursued by 
the Bank in this momentous crisis was erroneous, and that the severe 
restrictions they attempted to place upon commerce, very greatly 
contributed to bring on the calamity by which they were subsequent- 
ly overhelmed.”t 

Again, in the English crisis of 1862, for six months previous to the 
event the Bank of England had been “ violently contracting its 
issues.” This policy was continued till the night of Tuesday, the 
13th of December, when the crisis was at its height. “ During 
the previous forty-eight hours,” said Mr. Huskisson, afterwards, u even 
the best Government securities could not, to any extent, be converted 
into money ; other stock, of course, was still more unsaleable ; and 
Mr. Baring said that persons would not part with their money on any 
terms, nor for any security. The prevalent distrust, by invalidating 
the ordinary forms of commercial credit, had rendered a greater sup- 

*The exact reduction was £1,910,580. The first English panic occurred in 1793 
and was produced by a similar cause. 

t Bank Mag., vol. 12, p. 334. 

tMacleod, Theory ana Pract., of Banking, vol. 1, p. 401. 
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ply of money absolutely indispensable ; yet tbe Bank had been 
steadily doing its best to render money much scarcer than usual. At 
length it found that such measures were undermining its own position, 
and that, if continued for another day, they would involve the Bank, 
as well as the country, in a common ruin. Accordingly, on Wednes- 
day, the 14th, the Bank totally changed its policy, and discounted with 
the utmost profuseness/ In the words of the Deputy Governor, ‘they 
had (at length !) taken a firm and deliberate resolution to make com- 
mon cause with the country/ Instead of ^refusing to discount, they 
forced out their money ia loans in all directions. 1 We lent it by 
every possible means/ said Mr. Kearman, 1 and in modes we had 
never adopted before ; * * * we were not on some occasions 

over-nice ; seeing the dreadful state in which the public were, we ren- 
dered every assistance in our power/ ‘ This policy/ says Macloed, 
’ watf crowned with the most complete success ; the panic was stayed 
almost immediately / The mere sight of the bank notes was enough. 

1 At Norwich/ said Mr. Richards, ‘ when the Gurneys showed upon 
their counter so many feet of bank notes of such a thickness, it stop- 
ped the run in that part of the country/ By the 24th of Decem- 
ber the panic was completely allayed all over the country, and by 
the end of the month the credit of the banking world was completely 
restored/’ * 

The next great crisis was in 1847. The extreme pressure began 
on the 23d of September , il when the Bank adopted more stringent 
measures for curtailing the demand upon its resources/’ u On the 15th 
of October it refused to make advances either on Government stock or 
on Exchequer bills ; the consequence of which was that the other 
banks hastened to sell their public securities, and, for their own safety, 
hoarded the notes received in payment, thus still further reducing 
the circulation. What they could not get from the Bank in advances 
on their securities, they got by the sale of them ; so that the only effect 
of the Bank’s restrictive policy was to create panic and hoarding, 
which immensely increased the difficulties of its position. Everything 
became worse day by day. Several large banks stopped payment 
in Liverpool, Manchester, Newcastle, and other towns ; and the drain 
on the Bank of England became greater than ever. ‘ As the whole of 
the commercial world knew that the resources of its banking depart- 
ment were being rapidly exhausted, a complete panic seized them. A 
complete cessation of private discounts took place. No one would 
part with the money or notes in his possession.’ On the 23d of Oc- 
tober the terrible game was played out/’t The Government, with 
the view li to restore confidence to the mercantile community,” 11 re- 
commended the Bank Directors to enlarge the amount qf their discounts 
and advances P What followed ? The Government letter “ was made 
public about one o’clock on Monday, the 25th, and no sooner was this 
done than the panic vanished like a dream. Mr. Gurney stated that it 
produced its effects in ten minutes. No sooner was it known that 

•Patterson; Economy of Capital, p. 101 ; and drawn by him from Macleod’a 
Theo. & Pract. of Banking. 

t Patterson, p. 103. 
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notes might be had, than the want of them ceased.” In the speech 
of the Chancellor of the Exchequer — Sir C. Wood— on this subject, 
he said : “Parties of every description made application to us, with 

the observation , 1 We do not want notes, but give us confidence.* They 
said, i We have notes enough, but we have not confidence to use them ; 
say you will stand by us, and we shall have all that we want ; do 
anything, in short, that will give us confidence. If we think that we 
can get bank notes we shall not want them.* Parties said to me, * Let 
us have notes ; charge 10, 12 par cent for them ; we don’t care what 
the rate of interest is. We don’t mean, indeed, to take the notes 
because we shall not want them ; only ted us that we can get them y 
and this will at once restore confidence.’ ” Hence, Patterson says 
“that the restrictive policy of the Bank of England was the chief 
cause of this collapse of credit, aggravating a season of commercial 
difficulty into one of most destructive panic ; ”* now will it be denied 
that if the bank had continued its customary discounts this panic 
would never have arisen. 

Let us now turn to the financial history of our own country for evi- 
dence of the truth that the panics which have here occurred, were oc- 
casioned by the refusal of the banks to grant their usual advances to 
their customers. 

Take the financial crisis of 1817, which continued through the two 
following years. In July of the first named year, the Directors of the 
United States Bank determined to contract the loans of that institu- 
tion. It was ordered that the bank at Philadelphia should reduce 
their discounts to the amount $2,000,000 ; that the same reduction 
should be made at the branch at Baltimore ; $700,000 at the branch 
in Richmond, and $500,000 at the one in Norfolk; and that all of 
these reductions should be made before the first of November. In 
the short space of three months and ten days the discounts had been 
reduced four millions and a half. This reduction had a very disas- 
trous effect on the merchants, and through them, on the rest of the 
community. 

Yet a still further reduction of discounts was ordered, till “ the people 
were ruined then it was stopped. “ For a time,”t says George, “ the 
question in Market street, Philadelphia, was, every morning, not who 
nad broken the previous day, but who yet stood. In many parts of 
the country the distress was as great as it was in Philadelphia, and in 
others it was still more deplorable.”! “We heard,” adds Mr. Niles, 
“ of a severe pressure on men in business, a general stagnation of 
trade, a large reduction in the price of staple articles. Real property 
is rapidly depreciating in its nominal value, and its rents or profits 
arc exceedingly diminishing. Many highly respectable traders have 
become bankrupts, and it is agreed that many others must go as the 
banks are refusing their customary accommodations ; confidence among 
merchants is shaken, and three per cent, per month is offered for the 

* Patterson, p. 106. 

t George ; Short Hist, of Paper-money, p. 32. 
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discount of promissory notes, which, a little while ago, were considered 
as good as * old gold,’ and whose makers have not since suffered any 
losses to render their notes less valuable than heretofore.”* 

So, a committee, appointed by the Legislature of the State of Penn- 
sylvania to inquire into the causes of the panic, reported that the re- 
duction of discounts made by the United States Bank, together with 
the reduction of discounts by the State banks, had brought about the 
commercial distress which tne country had recently experienced. 

Passing over the commercial crisis of 1837, which was caused by the 
United States Bank in the same way as the former crisis, let us take 
up the time with which we are all so familiar — that of 1857. It 
was opened by the failure of the Ohio Life and Trust Company for 
$2,311,268. Although many banks and individuals suffered by this 
loss, yet ordinarily it would have extended no further. But the fail- 
ure of a concern of such high commercial standing aroused the sus- 
picion of the banks in respect to the insolvency of other corporations 
and houses. Their suspicion was confirmed soon after by the failure 
of the New York & Erie and Michigan Southern Railroad Companies, 
and other corporations whose stock and bonds had been considered 
solid investments. To aggravate the evil arising from the failures, a 
powerful combination of speculators in New York city devoted them- 
selves to the unholy task of bringing certain large undertakings to 
ruin, and of undermining the national credit. Said the New York cor- 
respondent of an English newspaper, ll A large body of active houses 
are known to be associated for the purpose ; to influence the press 
to work out their views, and are alleged not merely to operate 
with a joint capital, but to hold regular meetings, and permanently 
retain legal advisers, whose chief vocation, it may be assumed, is to 
discover points that may enable the validity of each kind of security 
to be called in question, and thus to create universal distrust.” t 

The banks began to quake. They thought only of themselves. 
By refusing further discounts they stopped the issue of their own 
notes, and, as the loans are thus matured, they received their own 
circulation back again, or that of other banks, for which they could 
get specie, or their own notes by way of exchange through the clear- 
ing-house. The loans of the New York city banks* were contracted 
$25,000,000 between the first of August and the twenty-fourth of 
October. 

The result might have been easily foreseen. The borrowers were 
dependent upon the banks for advances to meet many of their ordi- 
nary payments. They had been accustomed to rely upon the banks 
for funds ; their business had been conducted upon the supposition 
that a certain amount of assistance from this source would, if needed, 
always be forthcoming. Now they suddenly found themselves cut 
off from the usual advances. Of course, those who had not the money 
or could not get the means necessary to carry on their business, were 
obliged to fail. 

# Quoted by George, p. 32. 

t Times city article, Stept. 10, 1857. See Bank. Mag., vol. 12, p. 334 
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When the evil consequences of a sudden contraction of loans is so 
apparent, why do banks pursue such an untoward course ? For one 
or more of three reasons : First. To reduce their own circulation, so 
that when the crash comes they may be able to redeem the balance 
without difficulty. This may seem at first sight to be a dictate of 
prudence, but from the peculiar relation in which banks stand to their 
customers, it has always led to the most disastrous consequences, first, 
to their customers, and aftewards to themselves. 

Secondly, another reason that has led banks to decline discounts 
is distrust in the ability of their customers to pay. We have already 
seen that the panic of 1857 began with the failure of several promi- 
nent concerns of undoubted credit. The failure of these led banks 
to distrust others, and soon a general contraction of loans set in. One 
bank was frightened by the action of another, till the refusal of dis- 
counts among them became general. Individuals followed in the 
wake of the banks, so that it was almost impossible to obtain loans 
from any source. 

Thirdly, banks sometimes refuse to discount from lack of funds. 
We have already seen how largely dependent they are upon their de- 
positors for loanable capital. This supply may become short at any 
time from two causes : A. In the first place, the loans due the bank 
may not be paid at maturity, in which case it does have them to loan 
outagain. This may happen by imprudent loaning in the first instance 
on the part of the bank ; or the embarrassment or failure of a cus- 
tomer from circumstances that could not be easily foreseen. In either 
case the money due the bank is not forthcoming, so that it* cannot be 
had to loan out again ; or, what is often worse, to repay to its de- 
positors. B. In the second place, the supply may become short from 
a sudden falling off in the amount of deposits. This may happen 
through the failure of the customers of the depositor, or diminution 
in the sale of goods, “ such as occurs when trade is bad, and stocks 
of merchandise accumulate for want of purchasers, or when the har- 
vest is deficient, or when cotton is scarce or dear, and the customers 
of cotton goods reduce their consumption.”* 

And, again, it may happen from a diminution of profits leaving a 
small margin for savings, and reducing the quantity of uninvested 
savings, which form a large portion of the means at the disposal of 
bankers.” t In either case the deposits fall away at the very time 
when the depositor generally seeks for extended accommodations. 

But the banks, before completely extinguishing the lives of their 
customers, lose their own also. When this is done the panic is com- 
plete. Having now shown how banks begin a panic, let us follow 
it up to the consummation. 

In attempting to take the life of its customer, it is strange that the 
bank has not seen that the customer would defend himself, and, if 
need be, destroy his foe in order to make a successful defense. It 
is stranger still that the bank has not seen that destruction was in- 
evitable if the customer was so inclined. 

* Price, N. Brit. Rev., vol. 53, p. 241. t Id. 
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How ? By calling for deposits and specie. Both bank notes and 
deposits mast be paid on call or the bank must fail. From this there 
is no escape. 

Generally, banks fail from their inability to pay depositors. This, 
we think, is true in respect to English panics, without exception. It 
is also quite as true in respect to the panics which havp occurred 
here. As this hint has not been clearly understood among us, it is 
worthy of considerable notice. Very many have supposed that the 
banks failed usually because they were not able to redeem their notes. 
Let us see what the truth is. Now, it is clearly evident that there 
never is nor can be, a run for gold apart from a run for deposit. u If 
the holders of notes/ 7 says Patterson, u who probably have not more 
than <£5 or *£10 on hand, lose faith in the bank, the depositors will still 
more surely take alarm. If a bank cannot pay its notes, how is it to 
pay its deposits ? Hence, the common idea which attributes such 
panics to a real or supposed unsoundness of the note issues is quite a 
mistake. There would be panics and runs on the bank, though they 
did not issue a single note. The demand for gold in exchange for 
notes is merely an accompaniment (and a comparatively trifling one) 
of the run for deposits. And such a run, if not promptly checked, 
must prove fatal ; for no bank can pay up its deposits at once, whether 
in gold or notes.” * 

Take the panic«of 1867. The merchants did not want specie but 
loans. The banks refused to give them. A large portion of the de- 
posits which they held were left to secure advances. When these 
were denied, the banks should have considered that the deposits 
would be demanded. Why should they be kept in the bank when all 
reasons for keeping them there vanished. Besides, they were needed 
to make payments in order to continue the struggle a little longer 
with the contending elements. Perhaps, too, a spirit of retaliation 
quickened the determination of some depositors to withdraw their de- 
posits. The language used by the New York city merchants to their 
bankers was this : “ If you think yourselves justified, in a time of 
crisis, in bringing down scores of good firms, as solvent and reputable 
as yourselves, the public are still more justified in checkmating you y 
by requesting you to fulfill your promsies to pay. Since it is on the 
plea of preserving the convertibility of the note ( which we had no 
thought of questioning that you produced this wide-spread suffering, 
the outraged community may well turn round upon you and say, 
il Very well, gentlemen, let us see if you can do it” The banks, of course, 
could not do U, and so they were obliged to close their doors. At the 
same time the Western banks called for their hundred millions of bank 
balances. It is true that in many places specie was demanded, 
but it was not distrust in the New York city banks to redeem their 
notes which led the holders of them to demand payments of them in 
specie. All of the notes were amply secured by the pledge of sound 
bonds held by the State Comptroller, together with the specie owned 
by the banks. And, in fact, every note was paid. Not a bank 

*■ Economy of Capital, p. 95. 
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in New York city failed in 1857 having insufficient funds to pay 
every dollar of its circulation. Besides, the banknotes circulated 
without loss of value during all the time that specie payments were 
suspended. So, u even the worst crisis which ever befell the Bank 
of England— the crisis of 1825 — so far from discrediting its notes, 
was actually relieved by the accidental discovery of a million of un- 
burnt one-pound notes. Commerce was probably never more severely 
tried than in 1847 ; but the merchants, in their dread of the suspen- 
sion of discounts, took to hoarding, not gold, but notes. It was not 
convertibility of the banknote, as has been so often and so ground- 
lessly asserted by Lord Overstone and his compeers, that was felt to 
be endangered. Men feared that bills might cease to be discounted, 
or that the bank might be unable at the moment to pay cheques drawn 
against deposits.” * It is true that there w^re banks in 1857 which 
were unable to pay their bill-holders in specie or anything else. But 
a run on such banks would have taken place whenever their true 
condition was known ; but the run would have been as great among 
depositors, indeed greater, than among bill-holders for, if either 
class were secured, it were the latter. 

We have thus dwelt upon this point, because if apother panic 
should break out during the existence of the national bank system,, 
it will be occasioned by a run, not for legal tenders in exchange for 
bank notes, but by a run for deposits. Assuming that the national 
bonds are a sound investment, and that they will be paid, no one 
will fear the non-payment of the circulation of the national banks, 
for it is amply secured. Let the banks fail ever so, generally their 
circulation will not aggravate a financial panic, for no one will lose 
any portion of it. If, therefore, the banks should fail, the reason 
would simply be their inability to pay their deposits at the time they 
are demanded. 

We have now gone over this ground in respect to the case of a 
financial panic. We have seen that it is covered by the banks, who, 
in destroying their customers, are in turn destroyed by them. 

We now come to a discussion of remedies. We have already seen 
how imprudently, nay, even recklessly, banks have sometimes loaned 
their resources. We should remember that these loans may be em- 
ployed in the production of additional wealth, or, they may be em- 
ployed unproductively. Whether they are employed in the one way 
or the other is principally determined by the banks. “ It is they 
who dispose of the uninvested savings of the nation ; they are the 
persons who decide, mainly, to what purpose the suiplus of corn 
and cattle, the profits of accumulated clothing and goods, the com- 
modities and machinery of all kinds amassed, which constitute the 
national savings* shall be applied.” When, therefore, the resources 
of the bank are employed unproductively they may find it difficult 
— for they often have found it difficult — in getting their funds back 
again. And, of course, when such loans are made, the banks are 
deprived of part of their resources out of which future loans are 

* N. Brit. Rev., vol. 30, p. 183. 
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granted and deposits are paid. a Everything,” says Professor 
Price, a depends on the sagacity and prudence they (banks) bring to 
bear on the loans they grant.” 

Another remedy that has been proposed is to grant loans for a 
short time, but this would not obviate many of the financial embar- 
rassments which occur, for in 1857 several of the wealthiest houses 
in New York City failed to pay their paper which had only fifteen 
days to runr Indeed, it may be regarded as an open question 
whether the community does not suffer more by short accommodations 
than they would suffer by longer ones. 

Again, banks should be very slow in withholding their usual aid 
to their customers. It is true that no bank is justified in making a 
loan that will not probably be repaid. But it is the universal tes- 
timony of nearly all the observers of the various financial crises 
through which this country and England have passed, that the 
banks have withheld their usual advances without cause. This was 
the opinion of the. Bullion Committee of 1810, in respect to the 
English crisis of 1793 and *97. So in respect to the American 
crises of 1819, when New York and all the Southern and Western 
States suspended specie payments. Boston continued to make dis- 
counts as before, though many regarded it as madness for her to do so. 
But the result was that she, and all New England, were saved from 
the loss which swept over the other States. So in the crisis of 
.1857, a writer for the Banker’s Magazine, at that time, wrote that 
“ the contraction of bank accommodations at New York, it is now 
conceded, was unnecessarily sudden and too great. * * * This course 
of contraction is now considered by our leading bank directors as 
unnecessary and as productive of nearly all the evil that has arisen. 
A more liberal policy would have relieved the merchants, and thus 
would have saved the merchants extraordinary losses.”* Indeed, 
many of them saw the end of their fatal policy, and made an effort 
to extend their loans, but, as all the banks would not agree to this, 
it was finally abandoned. Although the crisis was felt very severely 
in England, yet its worst effects were arrested by pursuing the 
opposite policy— namely, the expansion of loans. By this course 
the great American firm of Peabody & Company, which was known 
to be grektly embarrassed, but perfectly solvent, was saved. The 
English bankers had grown wise by their former experience, and, 
instead of withdrawing their confidence in the mercantile community 
when greater confidence was required, and when confidence was all 
that was necessary to save it, that confidence was freely given. 
Had the American bankers been as wise as their English compeers, 
the crisis on this side of the water would never have extended its 
ruffles across the ocean. The truth of this assertion is also most 
clearly proven in the fact that the crisis began to subside as soon 
as discounts were renewed. 

Another security against panics is the keeping of generous deposits. 
There is a decided tendency among the banks to loan their deposits 

* Bank. Mag., vol. 12, p. 430 
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oat too closely. This arises in fact from the consideration that in 
New York, and other places, interest is allowed on them. This prac- 
tice cannot be too strongly deprecated. Of course, in order to save 
themselves against loss, the banks are obliged to loan out their de- 
posits as quickly as possible, and ofttimes upon insufficient security, 
or to persons who will not employ them in a profitable mairaer. 
Moreover, an amount of capital is being sunk in railway and other 
enterprises at the present time, which is very lightly considered. 
In addition to this loss of capital, the industrial world is greatly dis- 
turbed— the relation between employer and employed is becoming 
more disturbed — which has a marked tendency to cause a derange- 
ment of prices, and to require the withdrawal of a greater portion of 
bank deposits. With the cessation of labor comes a decline in the 
sale of goods, so that the merchant is unable to meet many of his 
payments, which he expected to meet from the sale of his products. 
He, therefore, has to look to the bank for more extensive accommo- 
dations. In short, it is safe to say, that in consequence of the greater 
competition in some kinds of business, and the diminution of profits 
therefrom, the depression and derangement in various trades and 
industries, and the loss of wealth in unprofitable investments— all 
these facts and indications should move the banks to maintain a larger 
portion of their deposits on hand, so that they may be able to meet 
the new emergencies that may arise. 

A last preventive of financial crises, that we may mention, is co- 
operation. This may seem impracticable in our country, though it 
has been found feasible elsewhere. Thus, in Scotlaud, in 1 857, after 
the fall of the Western Bank, the other banks having central estab- 
lishments in Edinburgh, seeing that the panics were assuming a 
most destructive intensity, resolved to co-operate strenuously in the 
support of each other. “ Accordingly,” says Patterson, “ as fast as 
gold was withdrawn from the Union Bank and deposited with some 
of the other establishments, it was immediately returned to the 
menaced bank. And then, on that critical 1 2th of November, there 
was a double current of gold passing up and down Bank street — 
anxious depositors carrying off their heavy bags in cabs, while steady 
bank clerks, with equal promptitude, carried back the bags to the 
Union Company. There was a dash of the humorous in the opera- 
tion, but no measure could have been more beneficial alike to the 
banks and to the public. The proceeding, we need hardly remark, 
was perfectly legitimate. The banks to which the customers of the 
Union Bank transferred their accounts became responsible for the 
sums thus deposited with them. That was a terminated transaction. 
The lending of the gold by these banks to their menaced comrade 
was a separate affair — amply justified alike by the solvency of the 
establishment to which the loan was made, and by the advantage 
which resulted from it to all the banks, as well as to the community 
at large. Such united action on the part of the Scotch banks, if 
timeously commenced, is adequate to stop the heaviest run for gold 
which any panic can occasion. To withdraw money in gold is a 
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cumbrous and anxious process. One would require a cab to carry 
away even <£ 1,000 in sovereigns. Moreover, no one is willing to 
run the risks attendant upon keeping a larger sum of gold in hia 
house or office. And, hence, as happened in Scotland, in 1857, money 
which is withdrawn from a bank, not for business purposes, but 
simply in consequence of distrust, is immediately deposited with 
another bank. Indeed, it is a curious fact that the greatest transfer of 
accounts from the Union Bank, in 1857, was made to the Bank of 
Scotland, which is only distant some two hundred yards — the panic- 
stricken bearers of gold evidently being anxious to be rid of their 
precious burden as soon as possible, and depositing it accordingly with 
the nearest of the other banks. 5, t 

How marked the contrast between the action and wisdom of the 
Scotch banks and that displayed by the New York City Banks in 
the crisis of 1857. When, for instance, the East River Bank, on 
Saturday, the 1 4th October, wanted only $ 20,000 in coin, to sustain 
itself, and applied to several large banks same time for assistance, 
they refused to give it. Instead of making common cause with the 
weaker banks, the stronger ones seemed determined to break the 
others in order to retain their own presumed strength. They failed 
to comprehend their real situation — that the cause of the weaker 
banks was their own, and that by helping these they were strength- 
ening themselves. Co-operation, therefore, among the banks, should 
be the rule. They should profit by the wisdom of the Scotch banks, 
and by their own. They snould remember that they stand upon a 
very thin crust which may at any time be easily broken through, and 
that the difference in thickness beneath one bank and another is not 
very great after all. 

We think that there are some favoring circumstances to bank co- 
operation even in this country. Most of tbem are organized and do- 
ing business under the same system, so that in respect to their 
circulation all are similarly circumstanced. Besides this fact, there 
is another of great importance — that the banks grouped , together in 
two or three of our large cities really determine the action of the 
rest. The banks located in each of these places can support one 
another quite as well as the Scotch banks, if they only will. And 
if they snould pursue this policy, rather than the unhappy one that 
has characterized them in the past — of each looking out only for 
himself— no doubt that the banks in other places would be led to act 
in like manner, and thus co-operation be secured. 



t Economy of Capital, p. 1 14. 
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BANKING AND COMMERCIAL LAW. 

RECENT DECISIONS IN WISCONSIN. 

Upon the subjects of Agency — Banks — Banking — Bill of Exchange — Bonds — 
Check — Collateral Security — Common Carrier — Corporation — Constitutional Law 
— Coupons — Currency — Damage s — Estoppel — Forgery — Statute of Frauds — 

Guaranty Interest — Lien — Statute of Limitations — Married Woman — Mortgage 
— Negligence — Partnership — Pleading — Principal and Agent — Promissory Note 
Railroad — Sale — Set-off— Stamp — Surety Tax — Trust — Usury Witness. 



List of Cases. 

1. State v. Cole ; 2, Carr v. Commercial Bank of Racine; 
3, 4 and 5, Kennedy v. Knight; 6. Merchants* Bank v Chan- 
dler ; 7, 65 and 66, Van Slyke v. State ; 8 and 9, Rusk, Bank 
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Sauk Co. Bank ; 29, Pfkil v. Higby ; 21, John v. State ; 22 and 
47, Williams v. Ketchum ; 23, Shook v. Van Mater ; 24, Sears 
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v. Estate of Keep ; 63, Sayles v. Davis ; 64, Leffingwell v. 
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Agency. 

See Principal and Agent; 

Banks and Banking. 

1. Evidence qf existence of Bank . — In an indictment, under Rev. 
Sts., c. t 166, § 6, for uttering and passing a counterfeit bank bill, the 
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legal existence of the bank need not be proved, or its authority to 
issue such bills, but proof of its actual existence is sufficient; and this 
may be shown by proving that it has a place of business, that it issues 
bills which are in general circulation, discounts paper, receives deposits, 
and does other acts which banks are usually in the habit of doing. 
State v. Cole , 19 Wis., 129. 

2. What constitutes one managing agent. — At the first meeting of 
the directors of a bank, A was chosen president, and no other person 
was afterwards chosen ; the semi-annual reports to the bank comp- 
troller were signed by him, and the ward “ president” was appended 
to his signature to all of these except the last one ; he employed at- 
torneys to attend to the business of the bank, and no other person ex- 
ercised a general supervision over its affairs. Held , that after the 
bank had discontinued its general business and was engaged in closing 
up its affairs, A was the proper person upon whom to serve legal 
process, under Rev. Sts., c. 148, § 1, as “managing agent,” although 
he made affidavit that be was not at that time an officer or the manag- 
ing agent of the bank. Catr v. Commercial Bank of Racine , 19 Wis., 
272. 

3. Note and mortgage June assigned by a bank. — A note endorsed in 
blank by the president of the bank, with his official title appended to 
his signature, and a mortgage assigned by him in the same official 
character under the seal of the bank, conveys a valid title to the in- 
struments, the bank itself or its assigns not objecting to these trans- 
fers, although the articles of association of the bank provided that no 
conveyance of real estate, nor any contract relating thereto, should be 
binding upon the bank, unless the same should be authorized by a 
vote of the directors, as against the mortgager and maker of the 
note, and, in the absence of any evidence to the contrary, there is a 
legal presumption that the president was duly authorized to make the 
transfers. Kennedy v. Knight , 21 Wis , 340. 

4. Lex loci contractus governs as to interest — The defendant made 
in this State a contract with a bank in New York for the payment 
here of money, with interest at the rate of ten per cent., and executed 
a mortgage as security therefor. At the time the contract was made, 
the law of this State allowed parties to contract of interest at any 
rate not exceeding twelve per cent., but the law of New York ren- 
dered void all contracts which provided for the payment of interest 
at a higher rate than seven per cent. Held, that the law of the place 
where the contract was made, and to be performed, must govern, and 
that the contract was not void for usury. Held, also, that the trans- 
action was not an attempt to exercise banking powers in this State 
contrary to our laws, it not appearing that the debt for which the 
security was taken was not one previously existing. 

5. Mortgage running directly to bank in New York . — A mortgage 
running directly to a bank in New York is not void, although a gene- 
ral statute of that State, and the articles of association of the bank, 
provided that all conveyances of real estate should be made to the 
President. Ib. 
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Such a violation of statute, even if the statute were imperative 
might perhaps be taken advantage of by the bank or by the State, 
but not by others. But such statutes are usually held to be only 
directory, and designed simply for the convenience of business. 

6. Personal liability of Stockholders— ‘judgment, as evidence . — A 
creditor who has obtained a judgment against a bank, whether he has 
or has not docketed his judgment and execution issued against the real 
estate of the bank, may maintain an action, under Rev. Sts., c. 148, on 
behalf of himself and such other stockholders as choose to become 
parties thereto, against the bank and the stockholders jointly,' to 
reach and appropriate the assets of the bank and enforce the personal 
liability of the stockholders. Such judgment is prima facie evidence, 
in the action against the stockholders, of the indebtedness of the bank, 
and can be questioned only on the ground of fraud or mistake. The 
stockholders are not simply sureties of the bank, but jointly liable, 
to the extent of the value of their stock, with it. Merchants' Bankv. 
Chandler, 19 Wis., 434. 

It has also been held in Wisconsin, that a creditor of. a bank may 
maintain such an action even before obtaining judgment against the 
bank. — See case of Cleveland v. Marine Bank of Milwaukee , 17 Wis., 
545. 

7. Taxation of national bank shares. — A state can lawfully tax the 
shares of national banks located therein, although the shares, eo no- 
mine , of state banks are not taxed, provided the tax imposed on the 
capital of the state banks is a full equivalent for that imposed on the 
national banks. Van Slyke v. State , 23 Wis., 655. 

The decisions of the courts of the United States, and of the other 
states, upon this point are such that it is doubtful whether the above 
would be considered good law outside of Wisconsin. See Annotated 
Bank Act, page 

8. By whom suit on stockholder's bond should be brought. — Suit upon a 
stockholder’s bond, required by Rev. Sts., c. 71, § 40, should be brought 
by the bank comptroller, and not the receiver appointed under § 40 of 
this chapter. The case of Van Steenwyck v. Sackett , 17 Wis., 645, is 
over-ruled so far as it conflicts with the present case. Bushy Bank 
Comptroller v . Van Norstrand , 21 Wis., 159. 

9. Invalidity of statute not submitted to popular vote. — The Statute of 
1855, c. 47, § 6, providing that the original stockholder’s bond may 
be withbrawn and a new one substituted in its stead, at the discretion 
of the comptroller, is invalid, on account of never having been sub- 
mitted to the vote of the people ; and where there has been such a 
substitution of bonds, the obligor in the first bond is not released from 
liability. Ib. 

The defendant, being the sole stockholder in the lvoshkonong 
Bank, executed a bond in conformity with the provisions of the bank- 
ing law of Wisconsin, as an additional security to indemnify the bill- 
holders against loss if the securities deposited by the banking associa- 
tion should be insufficient to redeem its bills. He subsequently sold 
the stock to a third person, and the comptroller allowed him to witli- 
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draw his bond, and received the bond of such third person in his 
stead. The bank failed, and there was a breach of the bond. The 
statutes required that on the failure of the bank a receiver should be 
appointed to take charge of its a estate” and u effects” and “ collect 
the debts and property due and belonging” to it. The court con- 
sidered the bond as one of indemnity and no part of the estate,” 
“ effects,” or u property” of the bank. As it was executed to the 
comptroller and did not pass to the receiver, suit must be brought 
in the name of the former. The second bond being void, the obligor 
in the first was liable. 

10. Lien on securities deposited with comptroller . — The State of 
Wisconsin sold to the Rock River Bank certain of its bonds, and re- 
ceived therefor 70 per cent, of their value and the bond of the bank 
conditioned for the payment of 30 per cent, in installments, with an 
agreement that the bonds so sold should be deposited with the bank 
comptroller as security for the circulation of the bank, and that the 
state treasurer, on default in the payment of any of said installments, 
might retain for the use of the state the amount thereof out of the in- 
terest-money falling due upon the bonds so deposited, if the circula- 
tion of the bank should then, in the opinion of the comptroller, be 
secured. These bonds were afterwards withdrawn by the bank and 
other securities substituted therefor, according to the provisions of the 
banking law. Held, that in the absence of any specific agreement 
therefor, the lien of the state did not attach to the substituted securi- 
ties. Slate, ex rel. Marshall v. Bush, Bank Comptroller , 21 Wis., 
212 . 

11. How securities deposited with comptroller are held. — Securities 
deposited with the bank comptroller, under the banking law, are held 
by him, as trustee, for the banks and bill-holders; and there is no 
indebtedness or liability of the state to the banks on account of such 
deposit. Tb. 

12. Change of form of trust-property does not divest it of the trust. — 
A state bank purchased bonds of the state, paying 70 per cent in 
cash and agreeing to pay 30 per cent, hi semi-annual installments, 
with a stipulation that the bonds should be deposited with the bank 
comptroller as security for the circulation of the bank, and that the 
state treasurer, on default in the payment of any such installment, 
might retain, for the use of the state, the amount thereof out of the 
interest-money falling due on the bonds s«> deposited, if the circulation 
of the bank should then, in the opinion of the comptroller, be fully 
secured. The bank afterwards withdrew these bonds, and other 
securities were substituted therefor. Held , that the bonds were held 
by the comptroller in trust for the payment to the state of any of said 
semi-annual installments which might remain otherwise unpaid, (so 
far as this could be done with safety to the holders of the bills of the 
bank) ; and the bank had no right to withdraw the bonds an.d substi- 
tute other securities therefor, while any of such installments remained 
unpaid, and that, if this was done, the same trust attached to the sub- 
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stituted as to the original securities. State ex rel . Brawn v . Bush 9 
Bank Comptroller , 23 Wis., 636. 

The condition of each of the bonds given in these two cases was 
the same, yet in the one case the change in the securities deposited 
was held to discharge the lien, and in the other case not to. It was 
insisted in the argument of the latter case that the question was 
settled by the decision in the former. But the court saia in the latter 
case “ under this agreement the bonds were held charged with a trust 
of a two-fold character, both to secure its existing outstanding circu- 
lation, and also for the application of the accruing interest on the 
bonds to the discharge of the purchase-money due the state,” and that 
this point was not argued by counsel, nor considered by the court in 
the former case, and therefore was not settled by that Case. But it 
was the duty of the court to consider the points necessarily involved 
in the decision of the case, whether presented by counsel or not. The * 
opinion in the former case, then, may be considered as the judgment 
of the court upon an abstract question, rather than the reasons for its 
decision of a particular case. Of course, the latter case establishes the 
law. 



BILL OF EXCHANGE. 

13. Negligence . Laches. — If a Sight-draft payable in New York is 
inclosed to the plaintiff in Wisconsin, who retains it for fourteen days 
before sending it forward for collection, this is, prima fade , such evi- 
dence of negligence as will discharge the indorser. Walsh v. Dart , 
23 Wis„ 334. 



See Forgery, 21. 

BOND. 

14. Bonds illegally issued. Failure of consideration. — One who has 
bought of a municipal corporation its bonds, which were void for 
want of power in the corporation to issue them, can recover back the 
consideration paid for them, without returning, or offering to return, 
the void bonds. Paul v. City of Benosha, 22 Wis., 266. 



CHECK. 

15. Consideration. Agent's note for debt of principal — If an agent 
givesh is individual note either in satisfaction or for the forbearance of 
the debt of his principal, and subsequently gives his check for the 
mount of the note, and for a small sum due from him personally, there 
is a sufficient consideration for the check, and, in an action upon it, the 
defendant cannot use, by way of set-off or counterclaim, an account due 
from the plaintiff to the defendant's principal. Dolph v. Bice , 21 
Wis., 590. 
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COLLATERAL SECURITY. 

See Bank 10-12 ; Interest, 29 ; Promissory Notes, 53, 54, 

COMMON CARRIER. 

16. Liability of express company. — In an action against an express 
company to recover the amount of certain state bonds lost through 
the defendants* negligence, it is not necessary to state in the com- 
plaint the numbers and dates of the bonds, nor, in the absence of any 
rule of the company requiring it, was it essential that such dates and 
numbers should have been furnished to the defendant. Martin v. 
American Express Co ., 19 Wis., 336. 

17. Express Co*s Receipt . — An express company in New York re- 
ceived a package to be carried to Wisconsin, and after carrying it 
over their route gave it to the defendant to be transported to its des- 
tination. The receipt taken from the first company stipulated, that 
they should not be liable for the loss or damage of any package for 
over $150, unless the value of the package was stated in the receipt. 
Heldj that the defendant was not a party to this receipt, and could 
not avail itself of its provisions, lb. 

CORPORATION. 

18. Wrong name of payee.— In February, 1857, an Act of the legis- 
lature was approved by the governor changing the name of the 
41 Kenosha & Beloit Railroad Company** to that of •' 1 Kenosha & 
Rockford Railroad Company.** This Act was published July 20th, 
1857. In May, 1857, a note and mortgage were made to the Ke- 
nosha & Rockford Railroad Company. By a bond, purporting to be 
executed by the Kenosha & Rockford Railroad Company, by author- 
ity of its board of directors, under its seal, signed by its president 
and secretary, and dated before the 20th of July, 1857, the company 
assigned said note and mortgage to the plaintiff. This bond remained 
in the possession and control of the company until December, 1858, 
when it was delivered to the plaintiff Held , that the note and mort- 
gage were not void, and that there w as a prima facie valid assign- 
ment of them. City Bank of Kenosha v. McClellan , 21 Wis , 112. 

It was held in the court below that the Act changing the name of 
the company was a general law, and, therefore, not in force until its 
publication ; that no such company as that named as grantee in the 
mortgage and payee in the note was in existence at the date of the 
note and mortgage ; and that they were void. But without deciding 
whether the Act was a general or private Act. The court above held, 
that the complaint might and should be amended by averring that the 
instruments were executed to the Kenosha & Beloit Railroad Com- 
pany under the name of the Kenosha & Rockford Railroad Company, 
said company being known then by the latter as well as by the for- 
mer name. 

See Bond, 14 ; Note, 57, 58 ; Railroad, 59, 60. 
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CONSTITUTIONAL LAW. 

See Tax, 65. 
COUPONS. 

See Interest, 25. 



CURRENCY. 

19. Deposit of gold coin paid in treasury notes . — If a party deposits 
gold coin, to be returned in that coin again, in an action for its recov- 
ery he can only have judgment for the same number of dollars, and 
this may be paid in treasury notes. Warner v. Sauk County Bank t 
20 Wis., 492. 

See Wood v. Bullens f 6 Allen, 516 ; Bankers* Magazine for 1869-70, 
page 778, 852, and Morse on Banks and Banking, 57. 

20. Debt payable in a foreign country . — The defendant agreed to 
pay the debt of the plaintiff in a foreign country, and to indemnify 
him from liability thereon. The plaintiff, on the default of the de- 
fendant, paid the debt in exchange purchased at the market rate in 
legal tender notes. Held , that the defendant was liable to the plain- 
tiff for the amount so paid in legal tender notes. Pfeil v. Higby , 21 
Wis., 248. 

See Bankers* Magazine for October, 1869, page 262, and Grant v. 
Healey , 3 Sumner, 523-4. 



damages. 

See Currency, 20. 

ESTOPPEL. 

FORGERY. 

See Usury, 73. 

21. Forgery of instrument invalid in its face.— The simulating the 
signature of a person to an instrument which is invalid upon its face, 
does not constitute the crime of forgery ; and an indictment for a 
forgery of an indorsement upon a draft, setting out the draft in full, 
which did not appear to be stamped, is bad. John v. The State , 23 
Wis., 504. 

In this case the court held, that under the Act of Congress relative 
to stamps, that an unstamped draft was void. This decision would 
not be law in those states where it is held that the Act relative to 
stamps applies only to the courts of the United States. See Bankers* 
Magazine for 1869, pages 24, 25, 275, and Trull v. Moulton , 12 Allen, 
396. 
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FRAUDS, STATUTE OF. 

22. Consideration . — A memorandum in the following form : “ L will 
be responsible for the purchase of goods from A for B, or by his 
order, until I give him notice to the contrary/’ dated and signed by 
the defendant, was held to express a consideration within the require- 
ments of the statute of frauds. Williami v. Ketehum, 19 Wis., 231. 

The court interpreted this contract to be equivalent to saying, if 
you will sell B goods in consideration thereof, I will be respon- 
sible, &c. 

23. Guaranty of debt of another. — The plaintiffs signed with A, and 
for his accommodation, a note, and received from A certain securities 
to indemnify them from any loss on account of said note. The de- 
fendant, upon the plaintiffs’ surrendering such securities, gave them 
his guaranty in writing to indemnify them from ail loss by reason of 
their signing said note, if they would permit A lt to manage the mat- 
ter himself.” Held , that the defendant’s guaranty was an original 
undertaking and not within the provision of the statute of frauds, re- 
quiring the consideration upon which it was made to be stated in it. 
Shook v. Vanmater , 22 Wis., 532. 

There was a consideration in this case, namely, the surrender of the 
securities, moving from the plaintiffs to the defendant, and although 
it might not be of benefit to him, it was of harm to them. This is 
enough to take the case out of the statute. 

GUARANTEE. 

24. Consideration. Evidence. — If the guaranty of the payment of 
a note rfecites that it is made “ in consideration of one dollar in haud,” 
and goods have been sold to the maker of the note on the faith of the 
guaranty, this is a sufficient consideration to support it, and it is 
doubtful whether parol-evidence is admissible to contradict the pay- 
ment of the one dollar. Sears v. Loy , 19 Wis., 96. 

See Promissory Notes, 47. 

INTEREST. 

25. Compound Interest . Interest on coupons — Interest-coupons, 
attached to bonds, bear interest if not paid when due. Mills v. Jejffet'- 
son f 20 Wis., 50. 

The general rule of law is, in most of the states, that installments of 
interest not paid when due, do not bear interest, unless a demand of 
judgment is made. A majority of the court, however, held otherwise 
in this case. See Bankers’ Magazine for 1869-70, pages 264, 355. 

26. Construction of Contract.— The instrument dated October 15th, 
1852, by which it was agreed that one thousand dollars should be paid 
on the 15th of October, 1857, u and the interest thereon, at the rate 
twelve per cent, per annum, on the first day of January, until the 
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time when the principal sum will be payable/* construed, with refer- 
ence to the act under which it was issued, Sts. of 1852, c. 340, pro- 
vides for the payment of interest annually at the specified rate until 
due, and not for the payment on the first day of January next suc- 
ceeding its date of the whole interest to October 15th, 1857. After 
maturity such instrument bears interest only at seven per cent. 
Spaulding v. Lord, 19 Wis., 533. 

In the cases of Spencer v. Maxfield , 16 Wis., 178, 574, and Pruyn 
v. City of Milwaukee , 18 Wis., 367, it was held that where one gives 
his obligation for the payment of interest on money at a higher rate 
than is allowed by law, if the money is not paid wneil due, the same 
rate of interest will continue until the money is paid, in the absence 
of any agreement. In this case, however, by the very terms of the 
contract, twelve per cent, was paid until maturity, from which no 
agreement would be inferred or presumed, to pay at the same rate 
afterwards. If the agreement is for interest at a less rate than is 
allowed by law, after the principal is due, the contract will bear the 
legal rate of interest. Why should it not then, when bearing only 
the legal rate, where stipulation is for a higher ? The Wisconsin 
.court say that by giving the legal rate after the maturity of the con- 
tract where a less rate is paid before, and the higher rate where the 
contract is for a higher rate before maturity, we arrive more nearly at 
the intention of the parties. That the borrower in the first place says 
to the lender, I will pay at maturity in consideration of your con- 
senting not to take a less rate, and if the borrower does not fulfill his 
contract he has no claim to the lesser rate. There is no doubt this 
view of the case expresses the intention of the lender. But it does 
not that of the borrower. So that there being no agreement of minds 
there is no contract, and the law implies one and gives legal interest. 
The same is true when the contract is for a higher rate. One party 
intends it to continue until the debt is paid ; the other does not. 
There is no contract after maturity, and only legal interest is pay- 
able. 

27. Upon the foreclosure of a mortgage, after a suit upon the mort- 
gage note is barred by the statute of limitations, the condition of 
which was for the payment of a specified sum, u with interest thereon, 
according to the condition of ” said note, and the note provided for in- 
terest thereon until paid, at a rate lawful at the time it was made, the 
judgment should include interest at that rate for the whole period. 
WisweU v. Barter , 20 Wis., 680. 

28. Interest on Judgments. — Judgments for money, whether by the 
State or United States Court, bear interest from their date. Booth v. 
AWeman, 20 Wis., 602. 

29. Mow Money Received on Collections will he Applied. — If the 
borrower of money upon a usurious contract has placed in the hands 
of the lender certain notes of third persons upon which the latter has 
received money, and there is no evidence to show that the borrower 
even consented that such money should be applied in payment of in- 
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terest, the cost will apply it in payment of the principal. Fay v. Love - 
joy , 20 Wis., 403. 

See Usury. 



LIEN. 

See Bank, 10-12. 

LIMITATIONS, STATUTE OF. 

30. Effect of death of maker of note on running of statute. — A 
note, not barred by the statute of limitations at the death of the maker, 
was presented for allowance at the county court more than six years 
(the statutory period of limitations) after it was made, but within one 
year after the taking out of administration on the maker’s estate. 
Held, that an action was not barred by the statute, and that the pre- 
sentation of it at the county court for allowance against the decedent’s 
estate was the commencement of an action within the meaning of the 
statute of limitations. Boyce v. Foote , 19 Wis., 199. 

31. Note with warrant of attorney. — If a warrant of attorney un- 
der seal, is given with a promissory note, this does not extend the 
period of limitation to an action on the note. Watrod v. Mansoti , 23 
Wis., 393. 

It was contended by the plaintiff that the warrant of attorney be- 
ing under seal extended the period of limitatation on the note to the 
same time as that applicable to sealed instruments. A mortgage given 
as security for a note does not extend the statute of limitations appli- 
cable to the note, but the mortgage may be foreclosed although the 
note is outlawed. See post No. 33. But a warrant of attorney is 
a mere incident to a note, $md no action can be maintained on it by it- 
self. In Massachusetts, mortgage notes are usually witnessed, and 
then by the local law of that State the period of limitations upon the 
note is the same as upon the mortgage. But this is not the law of the 
other States. 

See Mortgage, 33. - 

MARRIED WOMAN. 

See Promissory Notes, 55. 

MORTGAGE. ^ 

32. — Joint liability qf the mart gay nr and mortgagee. — If a mortgagee 
assigns the note and mortgage, and gives bis bond conditioned for 
the payment of the principal and interest of the mortgage debt when 
due, and upon a foreclosure and sale of the mortgaged premises 
there is not enough realized to pay such debt, he is jointly liable with 
the mortgagor, under the statute, for the deficiency. Burdick v. 
Burdick , 20 Wis., 348. 
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33. — Foreclosure. — An action may be maintained to foreclose a 
mortgage although a suit on the note which it was given to secure is 
barred by the statute of limitations. Whipple v. Barnes , 21 Wis., 
327. WisneU v. Baxter , 20 Wis., 680. 

SEE BANKS AND BANKING, 3, 4, 5 ; INTEREST, 27 ; PROMISSORY 

NOTES, 46. 

PARTNERSHIP NEGLIGENCE. 

SEE PROMISSORY NOTE, 43. 

PLEADING. 

34. Averment of place where bond is payable — If a bond is made 
payable at a particular place it is not necessary, in an action upon it, 
to aver and prove a demand of payment at that place. Truman v. 
McCollum , 20 Wis., 360. 

See post No. 55. 



PRINCIPAL AND AGENT. 

35. It is doubtful whether one acting as agent for a railroad com- 
pany, in procuring subscriptions of stock, and receiving notes and 
mortgages running to the company in payment thereof, can hold such 
securities as an escrow, or whether delivery to him is not, in law, de- 
livery to the grantee. Truman v. McCollum , 20 Wis., 360. 

See Promissory Note No. 42. 



36. Set-off. — An agent, in procuring a loan for his principal, retained 
three per cent, of it in his own hands, and told the latter that this 
amount had been deducted by the lender, who, in fact, knew nothing 
about it. The note and mortgage given to secure the loan were after- 
wards sold by the lender to the agent. In an action by the agent to 
foreclose the mortgage it was held that the borrower might have set 
off the amount so retained by the agent, if the facts had been stated 
in his answer, but that the contract with the lender was not usurious. 
Fay v. Lovejoy , 20 Wis., 407. 

See Checks, 15. 



PROMISSORY NOTE. 

37. What is a promissory note. — An instrument in the usual form 
of a promissory note, signed by the defendant and running to the 
plaintiff, but on which the following words, without date or signature, 
were indorsed before delivery, viz. : “ The conditions of the within 
note are as follows : L. S. Blake, or bearer, is not to ask or expect 
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payment of said note until his, Coleman’s, old mill is sold for a fair 
price,” is not a promissory note, but a mere conditional agreement . 
Blake v. Coleman , 22 Wis., 415. 

As to the certainties requisite for a promissory note, see 1 Par- 
sons on Notes and Bills, 37, and Bankers ’ Magazine for. 1869-70, 
pages 605, 782. 

38. Consideration , failure of — A partial failure of the considera- 
tion of a promissory note is a good defense pro tanto to an action upon 
it by the payee, or one having only his rights ; and parol evidence 
is admissible, to show such failure, of what took place at the time 
the note was given. Peterson w Johnson, 22 Wis., 21. 

39. Evidence , consideration . — A was sued, and B summoned in as 
garnishee. While the suit was pending, B gave his note to A for 
the full amount of his debt, with an agreement that if judgment was 
rendered against A, and B, as garnishee, compelled to pay the amount 
of it, this sum should be deducted from the amount of the note. 
Such judgment was afterward rendered against A, and paid by B, as 
garnishee. Held , in an action upon the note that these facts might 
be shown by parol as evidence oi a partial failure of consideration.-*- 
Ib. 

40. Failure of consideration. — A note was given for some fruit trees, 
with an understanding between the maker and payee that only those 
trees which lived were to be paid for. Held , in an action between 
the original parties to it, that, some of the trees dying, the defendant 
could set up a partial failure of consideration as a defense. Hubbard 
v. Galusha , 23 Wis., 398. 

41. Bona-fide holder for value. — A promissory note for $300, and 
interest, payable in six months, invalid between the original parties 
for want of consideration, was purchased a short time before maturity 
by the plaintiff, who knew the maker was in fair credit and able 
to pay it, for $5. Held , that the plaintiff was not a bona-fide holder 
for value, so as to protect him against the defense of a want of 
consideration. De Witt v. Perkins , 22 Wis., 473. 

42. Delivery to secretary qf corporation is delivery to corporation — 
The delivery of a note and mortgage to the secretary of a railroad 
company is delivery to the company. Patterson v. Ball , 19 Wis., 
243. 

See ante , No. 35. 

43. Power qf partner after dissolution to bind the firm . — After the 
dissolution of a partnership, one partner has no power to bind the late 
firm by a note given in the name of the partnership to one who has 
notice of the dissolution, even if such note is giveh in renewal of a 
partnership, or for a balance of indebtedness due from the firm. 
Lange v. Kennedy , 20 Wis., 279. 

44. Service qf notice qf protest. —Notice of presentment and protest 
may be served by giving it to the clerk of tbe indorser at the usual 
place of business of the latter, notwithstanding the St. ofl861, c. 79, 
Simms v. Larkin , 19 Wis., 390. 
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It was contended that the notice should have been given to the 
indorser personally, or left at his residence, and not at his place of 
business, but the Court held otherwise. Under the decision in West- 
fall v. Farwell , 13 Wis., 504, “ personal service,” as used in the 
St. of 1859, includes a service by leaving the notice at the usual place 
of business. 

45. Transfer fraudulent as to payees creditors no defense to maker . — 
In an action by the indorsee against the maker of a promissory note 
it is no defense that the transfer of the note was fraudulent as to the 
creditor’s of the payee, and that since the commencement of the suit 
and notice of the transfer the defendant had paid the amount of the 
note to the payee. Holden v. Kirby , 21 Wis., 149. 

The transfer was good so far as the maker — who was not one of 
the payee’s creditors — was concerned. 

46. Transfer qf mortgage note. — If notc6 secured by a mortgage are 
tranferred by the payee, with an agreement or understanding between 
him and the transferree that the mortgage is not thereby transferred, 
such transferree cannot avail himself of the security of the mortgage. 
Rolston \. Brockway, 23 Wis., 407. 

It is held in New Hampshire that the transfer of a mortgage note 
operates ipso facto as an assignment of the mortgage. In Massa- 
chusetts, it does not. In this case, however, there was an agreement, 
evidenced by a memorandum upon the mortgage made at the time 
the notes were transferred, in the presence, and with the knowledge 
and assent of the mortgagee, that the mortgage was paid as to 
these notes. As to the general question whether, ifi the absence of 
any agreement, a transfer of a mortgage note in the absence of any 
agreement, operates a transfer pro tanto , of the mortgage, the laws of 
the various States are conflicting. See 2 Washburn on Real Property 
(3d ed.), 97-98. 

47. Aotes taken for pre-existing debt. — The guaranty of notes of a third 
paaty, received for a pre-existing debt, is not prima facie evidence that 
such notes were received as collateral, and not as payment. Williams 
v. Ketehum , 21 Wis., 432. 

See contra Butler v. Haight , 8 Wend. 535, and Monroe v. Hoff, 5 
Denio, 360. As to when and where notes received for the maker’s 
pre-existing debt will be treated as payment, see Banker’s Maga- 
zine, for 1869-70, page 32. 

48. Note as payment of antecedent debt. — One who takes a negotiable 
promissory note in payment of an antecedent debt is a holder for value. 
Kellogg v, Fancher , 23 Wis., 21. 

49. Innocent holder. — One who takes in payment of an antecedent 
debt due from A, a promisory note, payable to, and indorsed by A, is 
an innocent holder for value, although said note belonged to a partner- 
ship of which A was a member, if the existence of the partnership was 
unknown to the taker, and if it was conducted in the name of A, 
alone. — lb. 



( Continued in next number.) 
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BANKING AND FINANCIAL ITEMS. 

New Volume. — The fifth volume of the third series of the Bankers’ Maga- 
zine, comprising twelve Nos., from July, 1870, to June, 1871, both inclusive, 
was completed by the publication of the June No. A title page and copious 
alphabetical index are contained in that No., whereby our subscribers are now 
enabled to place the volume in the binder’s hands. Whatever value the Maga- 
zine possesses as a journal of the banking and financial matters of the day, that 
valqe is quadrupled by having the work substantially bound, with a full index 
to its numerous subjects and cases, for future reference by bank officers, direct- 
ors, and others. For the convenience of subscribers, bound copies of the current 
and previous volumes will be supplied, to order, in exchange for the Nos., at a 
charge of $1.50 per year, and fifty cents per No. for any that are deficient. 



Almanac for 1872. — The Merchants* pnd Bankers’ Almanac 
for 1872 is now in preparation. The publisher desires from sub- 
scribers the names of new banks and bankers recently organized, that 
the list may be made as correct as possible. Advertisements for the 
Volume will be received until December 1st. 

New Ycjrk. — The Stuyvesant Bank, under a state charter, at 
744 Broadway, suspended the first week in October. 

New York. — A run on the Third Avepue Savings Bank ot New 
York, No. 354 Third Avenue, commenced on Saturday, October 7, 
and continued five days. The bank, being amply provided with funds, 
had no occasion to ask assistance from other banks, and continued 
payments to the depositors without availing itself of the privilege in 
its rule, of thirty-days* notice. 

The run on the bank ceased on Thursday. The bank paid out : 

Monday, 9th $335,000 I Wednesday, 11th — .$190,000 

Tuesday, 10th 231,000 | Thursday, 12th 25,000 

Total §781,000 

When the run ceased, they had on hand, in bills, $550,000, and in 
collaterals $1,400,000. 

The Bank Vaults. — Temporary trade rooms are established at 
51 and 53 Canal street. So far, none of the bank vaults found are 
injured. The Union National is in perfect condition, and every dollar 
of the millions of deposit in the Fidelity Safe Deposit Company's 
vaults is safe. There were 89 newspaper establishments destroyed 
in the burnt district, embracing dailies and monthlies. - 

Illinois. — By the terrible fire of Sunday and Monday, October 
8th and 9th, the banks and banking houses of Chicago were burnt 
out : except the Union Stock Yard National Bank ; and the branch 
house of J. R. Shipherd & Co. in Twenty-second st. The banks 
and bankers have recovered their securities, which were in safes and 
vaults, and have resumed business. The following is a list of the 
banks in operation under the National Currency Act, with their 
officers and capital : 
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President. Cashier. Capital. 

1 First National Bank. .Samuel M. Nickerson- .L. J. Gage $1,000,000 

2 Third National Bank J. Irving Pearce L. V. Parsons 750,000 

3 Fifth National Bank.-Chas. B. Sawyer Isaac G. Lombard.. 500,000 

4 North Western N. B. -George Sturges John De Koven 500,000 

5 Union National . B William F. Coolbaugh - Henry Olcott 750,000 

6 Merchants’ Nat. B — Chauncey B. Blair Henry C. Wilson. .. 450,000 

7 Mechanics’ N. B J. Young Scammon Joseph S. Reed 250,000 

8 Manufacturers’ N. B.. Ira Holmes J. A. Holmes 500, 000 

9 Cook County N. B. ..David D. Spencer M. D. Tillotson 360,000 

10 City National Bank. ..Asa D. Reea William A. Sutor... 250,000 

11 Commercial N. B H. F. Fames M. D. Buchanan... 500,000 

12 German Nat. B. Henry Greenbaum Herman Shaffner. . . 250,000 

13 Corn Exchange N B. JulianS. Rumsay Orson Smith 500,000 

14 Fourth Nat. Bank Henry R. Payson T. J. Mapes 200,000 

15 Second Nat. Bank J. Alder Ellis ...Edward I. Tinkam. 100,000 

16 Traders’ Nat. Bank ..Joseph O. Rutter Thomas P. Tallman 200,000 

17 Union Stock Yd. N. B. William F. Tucker Edward S. Stickney 100,000 

18 Nat. B. of Commerce. Benjamin F. Hadduck.Edwin Mayhard. .. >» ,000 

The Chicago Fire. — One of the thrilling incidents connected 
with the fire is related by Mr. E. J. Tinkham, of the Second National 
Bank. Before the fire had reached the bank building, Monday morn- 
ing, he succeeded in getting 8600,000 in greenbacks out of the safe. 
This he placed in a trunk and hired a colored man to carry it to the 
Milwaukee depot, promising the man 81,000 for the job. Fearing to 
be recognized in connection with the precious load, Mr. Tinkham 
followea the man at some distance ; but owing to the crowded condi- 
tion of the streets, soon lost sight of him. Being overtaken by fire, 
he had several narrow escapes from being suffocated, and at last, 
being driven to the lake, succeeded in working his way to a tug boat, 
and was taken around to the Milwaukee depot, where he found the 
colored man awaiting him according to promise, with the trunk safe 
in his possession. He paid the price stipulated, and taking the mo*ney. 
to Milwaukee deposited it safely in a bank. 

Dixon. — The Dixon National Bank (No. 1881), was organized 
in September, at Dixon, Lee County, with a capital of $100,000, limited 
to 8200,000. President, Henry B. Jenks ; Cashier, Henry 8. 
Lucas. 

Joliet . — The Will County National Bank (No. 1882) was 
organized, in September, at Joliet, Will County, with a capital of 
$100,000, limited to $250,000. President, Calvin Knowlton ; 
Cashier, George P. Jones. 

Rock Island. — The Rock Island National Bank (No. 1889) 
was organized, in October, at Rock Island, with a capital of $100,000 
limited to $500,000. President, T. J. Robinson ; Cashier, A. 
Benedict. 

Indiana. — The First National Bank of Bloomington, Mon- 
roe County, (No. 1,888), was organized in October with a capital of 
$100,000, limited to $250,000. President, George A. Busktrk ; 
Cashier, J. Smith Hunter. 

Greensburg .— The Citizens’ National Bank of Greensbukg, 

Decatur County, (No. 1,890), was organized in October with a capital 
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of $ 100,000, limited to $300,000. President, David Lovett ; Cashier, 
Samuel Christy. 

Iowa.— The First National Bank of Tama City, Tama 
County, (No. 1,880), was organized in September, 1871, with a capital 
of $50,000, limited to $200,000. President, B. A. Hall ; Cashier, 
G. H. Warren. 

Pella - — The First National Bank of Pella, Marion County, 
Iowa, (No. 1,891), was organized in October, with a capital of $50,000, 
limited to $200,000. President, E. R. Cassatt ; Cashier, (). P. 
Wright. 

Kentucky. — By the resignation and death of Mr. Benjamin 
Wesley Dunn, he is succeeded as Cashier of the National B^nk 
of Stanford, by Mr. John J. McRoberts. 

Lexington. — Mr. William Bright was, in August last, appointed 
Assistant Cashier of the Lexington City National Bank. Mr. 
Edward Cronlt, Cashier, died in that city in July, 1871. The office 
of Cashier is not yet filled. 

Michigan. — The Citizens* National Bank of Niles, Berrien 
County, (No. 1,886), was organized in September, with a capital of 
$50,000, limited to $100,000. President, J . C. Larimore ; Cashier, 
O. S. Abbott. 

New Hampshire — The Littleton National Bank (No. 1,885) 
was organized in September, at Littleton, Grafton County, with a 
capital of $100,000, limited to $300,000. President, JOHN Farr; 
Cashier, William B. Dennison. 

New York. —The First National Bank of Olean, (No. 1,887), 
Cattaraugus County, N. Y., was organized in October with a capital of 
$100,000, limited to $300,000. President, William T. Wheeler ; 
Cashier, Lafayette Lawton. 

West Virginia.— The National Bank of Piedmont, Mineral 
County, W. Va., (No. 1,883), was organized in September, with a 
capital of $50,000, limited to $100,000. , President, H. G. Davis ; 
Cashier, W. B. McCandlish. 

Wellsburg . — The Wells burg National Bank was organized 
in September, at Wellsburg, Brooks County, (No. *1,884), with a 
capital of $100,000, limited to $150,000. President, Adam Kuhn ; 
Cashier, Wilson Beall. The First National Bank of Wells- 
bit rg has voted to go into liquidation. 

West Virginia. — The Kanawha Valley Bank has been 
established at Charleston, Kanawha County, W. Va. President, 
C. C. Lewis ; Cashier, C. D. Reynolds. ( See their card on the cover 
Of this work.) 

Kansas. — The Capital Bank at Topeka, Shawnee County, 
was chartered by the legislature of Kansas in 1871, with a capital of 
$200,000. President, John D. Knox ; Cashier, Alverd Stutson. 
Their New York correspondents are Messrs. Jay Cooke & Co. 

Connecticut. — The books of subscription to the stock of the 
Union Trust Company, New Haven, were opened in September, 
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and $1 00,000 promptly subscribed. This Company, chartered in 1868, 
has commenced business. Henry Hotchkiss, President ; Edward 
S. Scranton, Vice President; William T. Bartlett, Secretary 
and Treasurer. Their New York correspondent is the National 
Park Bank. 

Massachusetts. — The Boston and Reese River Silver 
Mining Company, chartered by the State of Massachusetts, has been 
wound up : the entire capital having been lost. 

National Banks.— In addition to the new national banks enum- 
erated previously, are the following : 

Indiana. — The Bedford National Bank of Bedford, Lawrence 
County (No. 1892), with a capital of $100,000, limited to $150,000. 
President, Michael A. Mallott ; Cashier, ^Tilliam C. Win- 
standley. 

Maryland. — The Citizen's National Bank of Hagerstown, 
Washington County (No. 1893), with a capital of $50,000. President, 
A. R. Appleman; Cashier, John Van Lear. 

Foreign Banks. — Anew financial organization is announced at 
Vienna, under the title of the Austro-Hungarian Bank. To the 
parent office, at Vienna, will be added a branch to be located at the 
Hungarian capital. Another institution is projected at Vienna, to be 
called the Austro-Hungarian Agricultural Bank. 

Mount Cbnis Tunnel.— The cost of construction of the Mount 
Cenis Tunnel was 41,500,000 francs. The actual cost has been 
nearly 75,000,000 francs, or about fifteen millions of dollars. The 
money has been contributed by the Italian government ; but France 
will contribute 28,000,0000 francs ; and the Upper Italy Railway 
Company the sum of 20,000,000 francs. 



CHANGES OF PRESIDENT AND CASHIER. 



Continued from October No. page 309. 



Name of Bank . 



Elected . 



In place of 



Thames N. B, Norwich, Conn. 
National Bank, Newark, Del. 

»t « U H 

City Nat. Bank, Lexington, Ky. 
National Bank, Stanford, ** . 
First N? Bank, Chicopee, Mass. 
Prescott N. Bank, Lowell, “ - 

First u Woburn, * ** . 
First N. B*k, Francistown, N.H. 
Iron City N.B’k, Pittsburgh, Pa. 



Edwin N. Gibbs, Cash. 
Joel Thompson, Pres. 
G. W. Lindsley, Cash. 
William Bright, Cash. 
J. J. McRoberts, “ 

F. B. Doten, “ 

A. A. Coburn, “ 

J. R. Green, “ 

A. B. Woodward, Pres. 
Geo. R. Duncan, Cash. 



Charles Bard, 

J. Hessinger. 

C W. Blandy. 

* Edward Cronly. 

* B. Wesley Dunn. 
E. M. Doten. 

A. S. Tyler. 

E. J. Jenks. 

T. B. Bradford. 
John Magoffin. 



# Deceased. 



Digitized by L^ooQle 




394 Banking and Financial Items. [November, 



NEW BANKS, BANKERS, AND SAVINGS BANKS. 



Location. Name of Bank. Nnc York Correspondents. 

Bristol, Conn Bristol Savings Bank 

Hartford, 44 Dime Savings Bank 

Greenwich, “ i Greenwich Savings Bank 

New Haven, 44 National Savings Bank. 

New Canaan, “ New Canaan Savings Bank. .. 

Rockville, 44 People’s Savings Bank. 

Suffield, “ Sumeld Savings Bank 

Waterbury, 44 Dime Savings Bank 

Buda, Illinois fe. C. Bigelow Ninth National Bank. 

Dixon, 44 Dixon National Bank 

Joliet, “ Will County i4 

Rock Island, 44 Rock Island 44 

Idaho City, Ida B. M. Du Rell & Co Donnell, Lawson & Co. 

Decatur, Indiana ..Adams County Bank ...Third National Bank. 

Bloomington, 44 ...First National Bank 

Greensburg, 44 ...Citizens 44 “ 

Indianapolis, 44 ...Smith & Hannaman N. Y. National Ex. Bank. 

Pella, Iowa First National Bank 

Tama City, ‘ 4 First “ 44 

Bowling Green, KY.. Warren Deposit Bank Ninth National Bank. 

Council Grove, Kan. R eal Estate Loan Assoc Donnell, Lawson & Co. 

Topeka, 44 .Capital Bank Jay Cooke Co. 

Niles, Mich Citizens’ National Bauk 

Portland, Me J. B. Brown & Sons 

Kasson, Minn David Anthony.. Ninth National Bank. 

Clinton, Mo Clinton Savings Bank Donnell. Lawson & Co. 

Littleton, N. H Littleton National Bank 

Olean, N. Y First 44 4 4 

Philadelphia, Pa.. ..Manayunk Bank Jay Cooke & Co. 

New Milford, 44 S. B. Chase & Co National Currency Bank. 

Osceola Mills, 44 Lloyd, Caldwell & Co Lloyd, Hamilton & Co. 



Philipsburg, 44 Philipsburg Baukiug Co do. 

Renovo, 44 .. ..R. B. Caldwell & Co: do. 



Woodsfield, O A. C. Miller & Co First National Bank. 

Canton, 44 H. R. Wise & Co American 4 4 4 4 

Bradford, Vt Savings & Trust Co 

Norfolk, Va Farm’s & M. Loan & Trust Co. 

Piedmont, W. Va. ..National Bank of Piedmont... 

Wellsburg, 44 . ..Wellsburg National Bank .. 



Lewisburg, 44 ...Bank of Lewisburg Bank of America. 

Sauk City, Wis J. S. Tripp Henry Clews & Co. 

Cleburne, Texas Hollingsworth & Son Swenson, Perkins & Co. 

Laramie, Wyoming. .Edward I vinson Kauntze Brothers. 
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Increase of Bank Capital. 



Second National Bank, Louisville, Ky 


Increase. 

$100,000 


Present Capital 
.. $300,000 


Citizens 


« 


44 Flint, Mich 


50,000 


100,000 


First 


11 


“ Mankato. Minn 


50,000 


... 100,000 


First 


ii 


*• Stillwater, 44 


25,000 


75,000 


First 


ii 


44 New Berlin, N. Y 


40,000 


100,000 


First 


44 


“ Rochester, N. Y 


200,000 


400,000 


First 




44 Charlotte, N. C . - 


100,000 


400,000 


First 




44 Wilmington, 0 .. 


50,000 


100,000 


Allentown 


ii 


44 Allentown, Pa 


300,000 


500,000 


First 


ii 


* 4 Susquehanna Depot, Pa. 


50,000 


100,000 


Howard 


ii 


44 Burlington, Vt 


50,000 


300, 0OO 


Merchants 


ii 


11 Petersburg, Va 


260,000 


400,000 



National Banks. — Judge Shepley, of the U. S. District Court, 
in Maine, has sentenced John Rodgers, the defaulting cashier of the 
Pejepscot National Bank of Brunswick, Maine, to six years' imprison- 
ment in the State prison. This closes one chapter in one of the most 
melancholy financial irregularities on record. It is impossible not to 
feel a pang of sympathy with a man who stood so high in the estima- 
tion of his neighbors, with a family that has suffered such a grevious 
loss by the fall of its head, and with a deceived community that gave 
the convicted man its fullest confidence and respect. But after all, the 
evil course of the defaulting cashier was of too prolonged duration, 
the means taken to hide it were too shrewdly conceived and deliber- 
ately carried out, to leave any doubts that his intentions were as 
guilty as his acts, and his reticence as to the disposition made of the 
stolen property is confirmatory of the same conclusion. The sentence 
was just, and it is difficult to see how any considerations can be 
urged for a mitigation of the punishment of a crime so long per- 
sisted in. Maine has set a fine example to other States by her 
method of dealing with speculators upon the property of others. The 
Bowdoinham and Rockland bank robberies gave her an admirable 
opportunity to establish a reputation as a bad State for burglars, and, 
with no disposition to urge a course of undue harshness, we hope that 
no false ideas of clemency will prevent her from showing herself 
equally inhospitable to defaulters. 



New York Gold Exchange. — A t an election held by the New York Gold 
Exchange on Tuesday, October 17th, the following named gentlemen were chosen 
to fill the respective offices for the ensuing year, viz. 

For President, Wm. A. Gibson; for 1st Vice-President, T. A. Hoyt; for 2d 
Vice-President, C. H. Raymond ; for Treasurer, R. L. Edwards ; for Secretary, 
Wm. P. Wescott. 

For Executive Committee — T. F. B. Parker, W. S. Doughty, C. H. Harney, 
W. B. Sancton, Horace Manuel, J. F. Underhill, E. W. Hollberg. 
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For Finance Committee — E. 8. Balliu, H. C Tanner. C. Ashworth, C. Unger, 
W. O. Gibson. 

For Arbitration Committee — F. B. Muller, R. B. Whittemore, M. C. Klingen- 
feld. 

For Board of Appeals — G. A. Fanshawe, C. O. Morris, G. W. Fuller. 

For Committee on Powers of Attorney — 8. D. Davis, J. S. Cushman, W. H. 
Jamieson, E. G. Arthur, H. C. Fuller. 

For Committee on admissions — P. M. Myers, C. F. Davenport, Simon Schaffer, 
Wm. Rosenheim, J. G. Hallett, Townsend Cox, J. Walter Wood, W. H. Duff, C. 
W. Keep, Sam. Campbell, E. O. Read, A. L. Seton, W. T. Galwey, George 
Sancton, E. T. Bragaw. 

An Old CoiN.^-In September last Mr. Wm. Feltmeyer, contractor, while 
laying the gutter on the south side of Gloucester street, Annapolis, Md., found an 
old coin. On the face, in the outer circle, is the word “ Masathvsets,” and three 
partially destroyed letters, one resembling “M;” in the inner circle a leafless 
tree, with partly visible roots. On the reverse the outer circle bears the words 
“New England, An. Dom;” in the centre are the figures “ 1652,” and directly 
underneath the numerals “ XII.” This ancient silver coin is about the sise of 
an old English Shilling; the edge of the rim is worn im three places about the 
sixteenth part of an inch, and with this exception it is in a fine state of preserva- 
tion, which fact gives weight to the supposition that it has been coined but a brief 
time previous to its loss or burial, remaining probably two centuries hid from 
the avaricious eyes of man . — Annapolis (Md.) Repbulican . 



Dissolved or Discontinued. 

Illinois. — Toy &, Thompson, Paxton, Ford Co. (succeeded by First National 
Bank). 

Indiana.— Bonds, Hoagland & Co., Peru (succeeded by Citizens National 
Bank) . ' 

Kentucky. — Farmers* Branch Bank, Corrington (succeeded by City National 
Bank). 

Missouri. — City Savings Bank, Louisiana; A. W. Ridings & Co., Warrens 
burg, Mo. ; Knobnoster Savings Bank. 

New York. — Clarke National Bank, Rochester. 

Ohio. — Rickly & Brother, Columbus (succeeded by S. S. Rickly). Hurford 
& Wise, Canton (succeeded by H. R. Wise & Co). 

Nebraska. — D. J. McCann & Co., Nebraska City (succeeded by First National 
Bank). 

Wisconsin. — David Smith &Co., Appleton (succeeded by the Manufacturers* 
National Bank). 

Tennessee. — Bank of Franklin ; Murfreesboro Savings Bank. 

West Va. — F irst National Bank, Wellsburg. 
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NOTES ON THE MONEY MARKET. 



New York, October 23, 1871. 



Exchange on London , at sixty days' sight, 108 ® 108J£ for gold. 



The motley market has been stringent since our last monthly issue, and borrowers have to 
pay heavy rates for accommodation outside the banks. The sudden demand for currency for 
account of the Chicago banks has caused a pressure at New York and other Atlantic cities. The 



following are the ruling quotations this week : 

Per Cent. 

Loans on call— Government collaterals 5 ® 6 

Commercial first-class indorsed paper, 60 days 6 ® 8 

Commercial first-class indorsed paper, 4 months 8 a) 9 

Commercial first-class indorsed paper, 6 months 8 3> 9 

Commercial first-class, single names, 60 days 

Commercial first-class, single names, 4 to 6 months 8 d> 9 

Bankers’, first-class foreign, 60 days 5 ® 6 

Bankers’, first-class domestic, 3 to A months 5 6tfc 



The banks this week have curtailed their loans about twelve millions. The State 
banks are twenty-five in number, with a capital of $14,000,000, making in all seventy-nine 
banks, with a combined capital oi $87,235,000. The loans this year range from 263 to 312 mil- 
lions, which is largely in excess of 1869 and 1870. . The comparative liabilities and assets since 
January, 1867, have been as follows : — e 



1867. 


Loans. 


Specie. 


Circulation. 


Deposits. 


Legal 

Tenders. 


Weekly 

Clearings. 


Jan. 5... 


.$257,852,460. 


.$12,794,892. 


.$32,762,779 . 


.$202,533,564 . 


.$65,026,121 . 


,.$466,987,787 


July 6 . - - 


. 264,361,237 . 


.. 10,853,171 . 


. 33,669,397 


.. 191,524,312. 


.. 71,196,472 


.. 494,081,990 


Jan. 4, ’68. 


. 219,741,297 . 


.. 12,724,614 . 


. 34,134,391 . 


. . 187,070,786 . 


. 62,111,201 


.. 483.266,304 


July 3.... 


. 281,945,931 


.. 11,954,730 . 


. . 34,032,466 


.. 221,050,806 . 


,. 72,124,939 


.. 525,646,692 


July 4, ’09. 


. 259,090,057 , 


.. 20,736,122 . 


. 34,379,609 . 


.. 180,490,445. 


. 48,896,421 


.. 585,304,799 


Jan. 3, ’70. 


. 250,406,387 


.. 31,166,908 . 


.. 34,150,887 


.. 179,129,394 . 


. 45,034,606 


.. 399,355.375 


July 4.... 


. 276,496,503 . 


. 31,611,330 . 


. 33,070,365 . 


.. 219,083,428 . 


. 56,815,254 


.. 562,736,404 


Dec. 5.... 


. 266,263,143 . 


. 17,108,066 . 


. 32,238,388 . 


. 194,991,319 . 


. 51,257,656 


.. 491,713,943 


Jan. 2, ’71. 


. 263,417,418 . 


.. 20,028,846 . 


. 32,153,514 . 


, . 188,238,995 . 


. 45,245,358 


.. 467,692,982 


Feb. 6.... 


. 270,789,777 . 


. 26,233,573 . 


. 31,764,129 . 


,. 215,388,595 . 


. 54,187,393 


.. 508,827,937 


March 6... 


. 282,631,886 . 


.. 24,332,207 . 


. 31,660,282 . 


, . 225,059,574 . 


. 58,019,768 , 


.. 667,431,330 


April 3... 


. 291,082,927 . 


.. 17,975,692 . 


. 31,575,789 . 


.. 222,138,095 . 


. 53,270,543 


.. 648,349,105 


May 1.... 


. 287,554,538 


.. 15,597,189 . 


. 31,461,929 . 


. 222,349,225 . 


. 60,426,291 . 


.. 809,774,660 


June 5.... 


. 291,802,148 . 


.. 13,789,880. 


. 30,988,723 . 


,. 241,383,519 . 


. 70,900,833 


.. 668,323,708 


July 3.... 


. 296,237,959 , 


. 16,526,451 . 


. 30,494,457 


.. 243,308,693 . 


.. 71,348,828 


.. 561,366,458 


Aug. 7... 


. 300,770,261 , 


,. 13,364,458 . 


. 30.236,623 . 


. . 252,392,427 . 


. 73; 892, 443 


.. 469,342,827 


“ 28... 


. 305,047,680 . 


. 10,722,050 . 


. 30,198,820 . 


. 248,709,800 . 


. 69,489,500 . 


.. 464,018,205 


Sept. 4... 


. 307,046,600 


.. 12,298,550 . 


30,158,587 


. . 249,774,300 . 


. 68,384,500, 


.. 477,275,731 


11.. 


.. 311,206,300 


. . 10,762.800 , 


. . 30,144,200 


. . 249,078,600 . 


. 66,945,700 , 


.. 611,471,909 


“ 18. . . 


.. 312,668,000 


. . 10,228,400 , 


.. 30.129,700 


. . 246,896,700 . 


. 63,821,700 


.. 624,968,168 


“ 25. 


309,164,700 


9,572,100 


.. 30,201,200 


. 237,127,400 


. 58,428,300 


.. 716,381,432 


Oct- 2 


. 301,35^,100 


. 13,130,300 . 


.. 30,253.800 


. . 228,138,000 . 


. 55,272,300 


.. 557,117,726 


“ 9.. 


. . 298.156,200 


. 10,276,100 


. 30,260,100 


. . 222,583,100 


. 54,596,100 


. 599,057,956 


“ 16. 


. 293,511,200 


9,277,700 


. 30,334,000 


. . 215,182,100 


50,841,900 


.. 814.762,400 



The legal tender* are, in the aggregate, redneed to the legal limit; and some few of the banks 
are under the limit. 
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The Stock market for October, has been highly excited, with a heavy decline in the valnes of 
numerous and prominent stock. The result was the failure of four or five stock firms in this city, 
and several in Philadelphia- The market has now nearly recovered its former tone, and the 
panic is over- We annex the current rates for eight weeks : 



Stocks. 


Sept.l. 


Sept. 8. Sept.15. 


Sept. 22. 


Sept. 29. Ocl.l. Oct.13. Oct. 20. 


N. Y. Cent. Sc Hudson River R. R. 


. 99} . 


. 102} . 


.. 1004 


.. 92} . 


. 92} . 


. 934 . 


. 874 • 


. 87} 


N. Y. Cent. Sc Hudson River Scrip. , 


. 95} . 


. 96} . 


. 95 


.. 88} . 


. 884 - 


. 885 . 


. 82} . 


• 82} 


Harlem R. R 


. 131 . 


. 1324 - 


,. 130 


.. 132 . 


.. 1304 . 


. 131 .. 


121 . 


.1224 


Erie R. R. Shares 


. 31} . 


. 35 . 


. 32| 


.. 30}. 


,. 31 . 


. 30} . 


. 274 . 


. 27} 


Reading R. R. Shares 


. 115} . 


. 116} . 


. 115 , 


.. 113} . 


.. 114} . 


. 114} . 


.104 . 


.107} 


Lake Shore &, Mich. South’n R. R. . 


. 112} . 


. 114} - 


. 1144 


.. 107} , 


.. 106} . 


. 106} . 


. 944 . 


. 944 


Toledo Sc Wabash R. K 


. 674 • 


. 67} . 


. 65} 


.. 614 . 


,. 62} . 


. 634 . 


,. 554 . 


. 55} 


Pittsburgh Sc Fort Wayne R. R. .. 


. 1001 . 


. 101} . 


,. 100} 


.. 994 


.. 99} . 


. 994 . 


.. 98 . 


. 98 


Chicago Sc North-western R. R.... 


. 73 . 


. 734 . 


70} 


.. 68} 


.. 704 . 


. 70 , 


.. 55} . 


. 574 


Chicago Sc North-western, pref. ... 


. 92} . 


. 944 . 


. 91 . 


.. 90} . 


. 91 . 


. 914 . 


. 864 - 


. 86} 


Chicago Sc Rock Island R. R 


. 112 . 


. 112 . 


,. 1104 


.. 109} 


.. 1104 . 


. 110} , 


.. 96} . 


.. 984 


Milwaukee Sc St. Paul R. R 


. 63} . 


. 64} . 


. 68 


.. 62} 


.. 62} . 


. 62} , 


.. 52} . 


,. 55 


Milwaukee Sc St. Paul, pref 


. 82} . 


. 84 . 


,. 82 


.. 81 


.. 81 . 


. 814 . 


-. 734 . 


.. 744 


Ohio Sc Mississippi 


. 47 . 


. 474. 


. 454 - 


.. 42} . 


. 43} . 


. 434 . 


. 37 . 


. 37 


Central R. R. of New Jersey 


. 1084 • 


. no . 


. 109} . 


,. 1104 . 


. 113 . 


. 1134 . 


. 104 .. 


. 105 


Chicago & Alton R. R 


. 120 . 


. 1191 . 


. 120 . 


,.120 . 


, . 119 . 


. 119 . 


,. U3 . 


.114} 


Chicago Sc Alton, pref 


.131 . 


,. 1224 . 


. 1214 : 


124 , 


.. 1224 - 


. 126 . 


. 114 . 


.114 


Panama R. R. Co 


. 72 


.. 724. 


. 66 


.. 65 


.. 61 . 


. 65 . 


. 55 . 


. 554 


Cleveland. Columbus Sc Cin. R. R. 


. 914 


.. 92 


.. 90 


.. 891 


.. 894 ■ 


.. 89 


.. 84 . 


. 834 


Columbus, Chicago Sc C 


. 214, 


.. 224- 


. 21 


.. 19} 


.. 20} . 


. 204 


.. 17} . 


. 17 


Delaware Sc Lackawanna R. R.. . . 


. 110 


. . 1124 , 


.. 1094 


.. 108} 


.. 109} . 


110} , 


..‘1054 . 


.1044 


Hannibal & 8t. Joseph R. R 


. 77} 


.. 77 , 


.. 724 


.. 66 


.. 624 


.. 61 . 


.. 56 . 


. 58 


Hannibal Sc St. Jcseph, pref. ...... 


. 90 


.. 87} 


.. 81} 


.. 77 


.. 744 


.. 76 . 


. 67 . 


. 68 


Illinois Central R. R 


. 134 


.. 137} 


.. 137 


.. 1344 


.. 139 


.. 138 . 


. 1354 - 


.133 


Michigan « entral R. R 


. 121 


.. 120} 


.. 121 


.. 119 


.. 1194 


.. 1194 


.. 117 , 


..117 


Morris Sc Essex R. R • ••. 


. 94 


.. 95} 


.. 954* 


951 


.. 94} 


.. 944 


.. 93} 


.. 90} 


Boston, Hartford Sc Erie R. R 


. 34 


. 3 


9} 


.. 2} 


.. 24 


. 24 


.. 24 


- 24 


Union Pacific R.R 


. 34} 


. 33} 


.. 30} 


.. 284 


.. 284 


28} 


.. 234 


.. 23 


Western Union Telegraph Shares. 


. 63 


,. 694 


.. 67} 


.. 66 


.. 67 


.. 66} 


.. 55} 


.. 58} 


Mariposa Gold, preferred 


. 6} 


.. 74 


.. 3} 


.. 3 


.. 2} 


.. 24 


.. 2 


.. 2 


Quicksilver Mining Co., pref 


. 14 


.. 17 


.. 16} 


.. 15 


.. 17 


.. 191 


.. 17 . 


.. 17 


Pacific Mail Steamship Co. Shares. 


. 54} 


. 58} 


.. 55} 


.. 51} 


.. 524 


.. 52} 


.. 45^ 


.. 444 


Canton Company Shares 


. 9 


.. 187 


.. 79} 


.. 79} 


.. 77| 


.. 79 


.. 69 


.. 70 


Delaware Sc Hudson Canal Co.. .. 


. 120} 


.. — 


.. 122 


.. 123 


.. 119 


.. 1224 


.. 117 


..118 


Dubuque Sc Sioux City R. R 


. 87 


.. 88 


.. — 


.. 86 


.. — 


.. — 


.. — 


.. 78 



Foffeign exchange is held with more firmness at the dosing quototions. Leading bankers ask 
108%® 106% for 60 days' sterling bills, and 109%®109% for short sight do., although prime long 
bills were offered outside in large lots at 106. We quote : Bills at 60 days on London, 107% 9 
10?% for commercial ; 108® 108% for bankers ; do. at short sight, 109%®109% ; Paris at 60 days, 
5 .50@5.40; do. at short sight, 5.40®5.35 ; Antwerp, 5.31%®5.26% ; Swiss, 5.27%®5.23K; 
Hamburg, 35%®35% ; Amsterdam, 40%®40% ; Frankfort, 40% ® 41 ; Bremen, 77% ®78% ; 
Prussian thalers, 71%®71%. 



Sixty days* Bill*. July 22. August 21. Sept, 23- Oct. 23- 

On London, bankers 11104 ® 110} .. 108} ® 106} .. 108} ® 109 .. 1081 ® 106} 

“ commercial 109} ® 110 ..106 ® 1064 ..108 ® 106} .. 107} a, 108 

Paris, francs, per dollar — 6.25 ® 5.20 .. 5314 ® 5164 .. 550 ® 540 

Amsterdam, per guilder 40} ® 41 .. 40} ® 41 .. 40} ® 40} .. 40} ci> 40} 

Bremen, per rix-dollar 79 ® 79} .. 78 ® 78} .. 77 ® 78} .. 77} ® 78* 

Frankfort, per florin 40} ® 414 .- 40} ® 41 .. 41 ® 41} .. 40} ® 41 

Hamburg, per marc-banco 36 ® 361 .. 35} ® 36 .. 354'® 35} .. 354 ® 35} 

Prussian thalers 71} ® 724 .. 71} ® 72 .. 721 ® 72} .. 71} ® 71} 



Gold has advanced slightly : with sales this month ranging from 13% to 14% premiums- 
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The National banks of Boston are fifty in number, with a combined capital of over $49,100,000 
and surplus profits, in October last, $12,872,576. The loans have (declined from 119 to 115 
or 117 millions. We annex the return* for 1857-1871 : 



1867. 


Loans. 


Specie. 


Legal Tenders. 


Deposits. 


Circulation. 


August 5. . . . 


..$ 96,367,558 


...$ 472,045 


. . .$15,111,084 . 


....$33,398,850 . 


. . .$24,655,075 


Jan. 6, 1868. . 


. . 94,969.249 


... 1,466,246 


... 15,543,169 . 


... 40,856,023 . 


... 24,626,559 


July 6 


.. 100,110,830 


... 1,617,638 


... 15,107,307 . 


... 43,458,654 . 


... 25,214,196 


Jan. 4, 1869. . . 


.. 98,423 644 


... 2,203,401 


... 12,938,342 . 


. . . 37,538,767 . 


... 25,151,340 


Jan. 3, 1870. . 


.. 105,985,214 


... 3,765 347 


... 11,374,559 . 


... 40,007,225 . 


... 25,280,893 


Dec. 5 


,. 108,544,507 


... 2.105.536 


... 12,612,076 . 


... 44,345 792 . 


... 24,653,930 


Jan. 2, 1871.. 


.. 111.190,173 


... 2,484,536 


. . . 12,872,917 . 


. . . 46,927,971 . 


... 24,662,209 


February 6. . . 


.. 112,578,740 


... 3,406,552 


... 12.771,765 . 


. . . 47,857,984 . 


... 24,769,239 


March 6 


.. 111,657,715 


... 2,492,680 


. . . 12,072,109 . 


... 44,977,713 . 


... 24,685,753 


April 3 


.. 111,725,848 


... 2,063,757 


... 12,862,403 


... 47,572,456 . 


... 24,787,307 


May 1 


.. 113,194,597 


... 1,854,795 


... 12,563,549 . 


... 49,470,076 . 


... 24,875,836 


June 5...... 


.. 114,564,740 


... 1,735,848 


... 12,644.832 


... 51,653.822 . 


... 24,952,752 


July3 


.. 119,152.159 


... 1,441.500 


. . . 13,117,482 . 


. . . 50,693,067 . 


... 24,816,012 


Aug. 7 


. 119,431,338 


... 1,871,842 


... 12,118,034 , 


... 49,796,191 . 


... 25,203,833 


8ept- 4 


.. 117,549,630 


... 1,102,746 


. . . 12,385,597 . 


... 46,344,436 . 


... 25,502,180 


• ‘ 11 


.. 118,085,811 


... 971,668 


... 12,128,333 , 


...47,651,148 . 


... 25,447,887 


“ 18 


.. 117,619 356 


... 875,348 


... 11,986.788 . 


. . . 47,361,601 . 


... 25,514.262 


“ 25 


.. 117,867,604 


788,036 


. . 12,363 487 


... 46,941,376 . 


... 25,501,882 


Octo. 9 


.. 115,914,709 


... 1,136,531 


... 11,595,184 


. . 45,228,441 . 


... 25,014,736 


“ 16 


.. 117,569,565 


... 1,133,900 


*.. 11,195,245 , 


... 45,644,364 . 


... 25,665,462 



The bank movement at Philadelphia is steady, with a discount line of sixty millions. The 
Philadelphia banks are thirty in number with a combined capital (under the National Bank 
Act) of $16,255,150. The loans for 1870 were uniformly about fifty-one millions, and this year 
range from 51 to 60 millions. 





Legal lenders. 


Loans. 


Specie. 


Circulation. 


Deposits. 


Aug 3, 1867. 


...$16 733,198 . 


...$53,427,840 ... 


$302,055 


....$10,635,925 .. 


..$38,094,543 


Jan. 4,1868.. 


... 16,782,432 . 


... 52,002,304 ... 


235,912 


.... 10,639,000 . 


... 36,621,274 


July 6 


... 16,443,153 . 


...53,653,471 ... 


233,996 


.... 10,625,426 . 


... 44,824,396 


Jan. 4, 1869.. 


... 13,210,397 . 


... 50,716,999 ... 


252,483 


.... 10,593,719 . 


... 38,121,023 


February 1.. 


... 14,296,570 . 


,...'52,632,813 ... 


302,782 


.... 10,593,351 . 


... 39,677,943 


December 6.. 


... 12,991,489 , 


.... 51.968,040 ... 


932.468 


.... 10,603,252 . 


... 38,878,533 


Jan. 3. 1870.. 


... 12,670,198 . 


... 51,662,662 ... 


1,290,096 


.... 10,568.081 . 


... 38,990,001 


February 7.. 


13.741,867 . 


... 51,828,563 ... 


957,510 


.... 10,568 001 .. 


... 39,512,149 


December 5. . 


... 12,698,296 . 


... 51,083,136 ... 


800,705 


.... 10,814,300 . 


... 38,682,809 


Jan. 2, 1871.. 


... 12,653,166 


... 51,861,827 ... 


1,071,528 


.... 10,813,212 . 


... 38.660,403 


February 6.. 


... 13,546,784 . 


... 53,018,868 ... 


866,106 


.... 10,342,926 . 


... 40,3974377 


March 6 


... 13,054,369 . 


... 53,444,240 ... 


714,399 


.... 10,942,966 . 


... 39,975*267 


April 3 


... 11,977,547 . 


... 54,040,616 ... 


369,651 


.... 11,074,154 . 


... 38,667,490 


May 1 


... 14,403,338 . 


... 54.661,445 ... 


356,543 


.... 11,196,345 . 


... 43,024,711 


June 5. 


... 16,199,094 , 


... 56,099,238 ... 


166,413 


11,189,525 . 


... 47,343,641 


July 3. 


... 14,802,502 


... 58,130,492 ... 


233,883 


.... 11,190,228 . 


... 47,439,791 


Aug. 7 


... 12,800,258 , 


... 57,785,023 ... 


283,709 


.... 11,219,586 . 


... 44,639,048 


Sept. 4 


... 12 613,911 . 


. . . 60,420,725 . . . 


166,693 


.... 11,269,107 . 


... 46,403,581 


“ 25 *... 11,818,046 . 


. . . 60,850,249 . . . 


139,419 


.... 11,305,025 . 


... 46,642,240 


Oct 2. 


... 12,187,062 , 


.... 60,663,767 ... 


128,366 


. . . 11,308,600 . 


. . 46,688,710 


“ 9 


... U, 981, 627 . 


... 60,711,813 ... 


107,897 


.... 11,373,434 . 


... 45,940,718 


“ 16 


. . . 11,198 931 


.... 60,739,838 ... 


142,793 


.... 11,402,891 . 


. . . 45,049,888 
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The bank returns for New Tork of the past two months show an unwise and dangerous expan- 
sion. The result has been a redaction of the reserve below the legal limits. Compared with 
late years the retains were as follows, with the percentage of legal tenders to circulation and 
net deposits : 



Oct. 


Loans. 


Circulation 
and Deceits. 


Legal Tenders. 


Per- 

centage 


1866 


. . . $276,000,000 . . . 


#257,000,000 . . 


.... #68.000,000 


34.53 


1867 


247,000,000 . . . 


212,000,000 . . . 


66,000,000 . . . 


31.16 


1868 .... 


269,000,000 ... 


229,000,000 . . . 


.... 72,000.000 


34.43 


1069 .... 


. . . . 255,000,000 . . 


.... 217,000,000 . . . 


70,000,000 . 


32.26 


1870 


266,000,000 . . . 


223,000,000 . . . 


64,000,000 . . . 


. 28.76 


1871 .... 


. . . . 301,000,000 . . . 


258,030,000 . . . 


.... 68,000,000 . . . 


... 26.47 



These returns indicate an unsafe expansion ; and, when coupled with the recent heavy losses 
of capital at Chicago, are fraught with dangers to the mercantile world. 

THE Bank OF ENGLAND. The rate of discount by the Bank of England was advanced on 
21st September, from two to three per cent. On the 28th, the rate was further advanced to four 
per cent Such is the the more active demand for money in London and other European finan- 
cial centres, that the London joint stock banks have advanced their rate on current deposits from 
one and a-half to three per cent- on call, and 3l4@3V6 per cent- on short notice- The following 
table presents a comparative exhibit of the condition of the bank at the first week in October, 
1868-1871 ; with the price of consols, the rate of discount ; and the weekly transactions at the 
Clearing House- 





Oct. 7, 


Oct. 6, 


Ort. 5, 


Oet 4 




1868- 


1869- 


1870- 


1871. 




£ 


£ 


£ 


£ 


Bank circulation 


... 25,297,000 


... 24,834,293 ... 


. 25,272,858 .. 


... 26,881,001 


‘ ‘ Public deposits 


... 5,306,624 


... 3,971,069 ... 


. 6,580,482 .. 


. 5,002,862 


“ Other deposits 


... 18,022,446 


... 19,642,125 ... 


. 17,168,298 .. 


.. 22,654,001 


“ Government securities 


.. 15,039,716 


... 15,211,935 ... 


. 12,938,352 .. 


.. 14,012,299 


Other securities ,. . 


... 16,054.128 


... 16,377,534 ... 


. 17,254,654 


... 23,536,948 


“ Reserve of notes and coin . . 


... 11,060,030 


... 10,212,458 ... 


. 13,112,985 .. 


. . 8,919,849 


“ Coin and bullion 


.. 20,707,945 . 


... 19,447,928 .... 


22,338,185 .. 


.. 20,214.524 


" rate of discount 


2 


... 2* 


. 2i 


... 4 


Price of Consols 


... 94i 


931 


. 92i 


... 921 


Clearing-house returns 


..65,894,000 . 


.. 83,872,000 .... 


82,880,000 ... 


. 133,304,000 



DEATH. 



At Lexington, Ky-, July, 1871, Edward Croklt, Cashier of the Lexington City National 
Bank- 
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THE RAILROADS OF THE UNITED STATES. 



A Manual of the Railroads of the United States , for the year 1871-2, showing 
their mileage , stocks , bonds , traffic, earnings, expenses, and organizations , 
with a sketch of their rise , progress, influence, <5fr., trzZ/t an appendix contain- 
ing a full analysis of the debts of the United States and of the several States. 
By Henry V. Poor. Octavo , 626 pages. Price, jive dollars. 



Mr. Poor has contributed a valuable work to the history and 
statistics of the railroads. He gives the essential particulars of every 
road, excepting a few, whose managers seem disinclined to make public 
their affairs. The railroads of the United States had in operation, at 
the close of the year 1870, 53,400 miles of main lines, in addition to 
various sidings, switches, double track, &c. We have no accurate 
data to indicate the cost of these roads, but it may be safely estimated 
at three thousand millions of dollars, or above fifty thousand dollars 
per mile, on an average, including the equipments of the roads. , 

The State of Illinois takes the lead in the number of miles of rail- 
road ; Pennsylvania is the second, New York the third, Olio the fourth, 
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Pennsylvania has expended the largest sum in these works, viz three 
hundred millions. The following are the States having over two 
thousand miles of railroad each, and their cost (in round numbers), viz.: 





Miles. 


Cost. 


State of Illinois 


...5,400 


8240,000,000 


u Pennsylvania . . 


...5,000 


300,000,000 


“ New York 


. . .3,900 


240,000,000 


“ Ohio 


...3,600 


195,000,000 


u Indiana 


. . .3,200 


137,000,000 


u Iowa 


. . .2,700. ... 


. ... 112,000,000 


u Missouri 


...2,200 


no,ooo!ooo 



These figures will be materially enlarged, as well as those of other 
States, by the official returns for the current year, 1871. 

There were 6,145 additional miles of railroad put in operation in 
the year 1870. The increase this year will probably amount to 8,000, 
as the impulse given to railroad construction has been greater than 
at any former period. The growth heretofore has been largely 
beyond that of any country in the world, viz. : 



Year. 


Miles. 


Average 


Annual Increase. 


1830 


23 






1835 


... 1,100 . 


. . 220 miles. 


1840 


... 2,818 . 


.. 343 “ 


or 31 per cens- 


1845 


. . - 4,633 . 


. . 363 “ 


or 13 


1850 


. . . 9,021 . 


. . 877 “ 


or 19 u 


1855 


. . . 18,374 . 


.. 1,870 “ 


or 20 


1860 


... 30,635 . 


. . 2,452 “ 


or 13 


1865 


... 35,185 . 


.. 910 “ 


or 3 “ 


1870 


... 53,400 . 


. .. 3,643 “ 


or 10£ “ 



It is probable tbat the number of miles in operation on January 1, 
1872, will be about sixty-one thousand, without any diminution of the 
rate of increase in the year ending January 1 , 1873. Mr. Poor 
remarks : 

“ Of the ultimate extent of railway mileage to be constructed in this 
country, no safe estimate can be made. It is likely to increase very 
rapidly for many years to come. The progress made will depend 
largely upon the amoupt of increase of our population ; but, as the 
same number of people double their traffic for these works every ten 
years, railroads will for a long time make rapid progress even in those 
States whose population is comparatively stationary. The State of 
Massachusetts has one mile of railroad to 5.27 square miles of territory. 
A similar ratio would give to the States of New York and Pennsyl- 
vania 9,000 miles of line respectively, or more than twice their present 
mileage. It wuuld give to the State of Illinois nearly 11,000 miles, 
or two and a-half times its present mileage. In each of these States 
the construction of railroads will proceed rapidly till the ratio of 
Massachusetts is reached. The same may be said of other States 
having in the aggregate an area of 500,000 square miles. When a 
mileage of 100,000 is reached, the same necessity will be felt for the 
continued construction of these works that now exists.” 
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RECENT DECISIONS ON THE SUBJECTS OF BANKS AND BANKING, 
BILLS AND NOTES, &C. 



I. Dickinson y. Wason. — 2. Clajlin et al. v. Farmers Citizens ' Bank. — 3. Lin- 

daucr v. Fourth National Bank. — 4. The Wakefield Bank v. Truesdell. — 5. Vil- 
lage of Angelica v. Morse . — 6. Lord v. Wilkinson . — 7. The First National Bank 
of Whitehall v. Lamb. — 8. Perrine y. Hotchkiss. — 9. Fort v. McCully. — 10. Pope 
y. The Bank of Albion. — 11. Dod v. The Fourth National Bank N. Y. — 12. 
Chaffee v. Fort. — 13. Hart v. Messenger. — 14. Winslow v. Bliss. — 15. Kelly v. 
Emigrant Industrial Savings Bank.— 16. Seybell v. National Currency Bank . — 
17. Werner v. German Savings Bank. — 18. Ayrault v. Pacfiic Bank. — 19. 
Grocers' Bank v. Kingman. — 20. Fatieuil Hall Bank v. Bank of Brighton . — 21. 
Flint y. City of Boston. — 22. Smith v. First National Bank of Westfield. — 23. 
Commonwealth v. Felton. — 24. Merchants' Nat. Bank v. National Eagle Bank . — 
25. Boylston National Bank v. Richardson.— 2ft. Providence Institution for Sav- 
ings v. City of Boston. — 27. School District v. First National Bank of Greenfield. 
— 28. McCluskeyy. Provident Institution for Savings . — 29. Ames y. York National 
Bank. — 30. Allegheny Savings Bank v. Meyer. — 31. Estate of the Bank of Penn- 
sylvania. — 32. Dime Savings Institution v. Allentown Bank. — 33. Burkholder v. 
Beetem. — 34. Young v. Robertson. — 35. County of Bucks v. Ely. — 36. Maynard 
v. Bank. — 37. Estate of Chas. S. Boker. — 38. Huff v. Hatch. 

1. Where one banker receives from another a promissory note 
made by third persons, for collection, merely with instructions to remit 
the proceeds, when paid, in a draft, which note is subsequently paid 
by the makers, the receiver giving credit therefor to the person from 
whom he receives it, without any knowledge or notice that any other 
person than the one transmitting it to him has any interest therein, 
he has a right to retain the proceeds as against the true owner, on ac- 
count of a balance due to him from the transmitter. Dickinson v. 
Wason, 54 Barbour , N. Y. Reports, 230. 

2. An appeal from a judgment, in the name of a State bank, subse- 
quently merged in a National bank, is the defense (fa suit, within the 
meaning of the second section of the Act of the Legislature of March 
9, 1865 (Laws of 1865, p. 169), which provides that any State bank, 
by its organization under the laws of the United States, shall be 
deemed to have surrendered its State charter, but that “ every such 
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bank shall nevertheless be continued a body corporate for the term of 
three years, * * * for the purpose of enabling it to dose its con- 
cerns/ * &c. And if such appeal is taken within the three years from 
the time of its conversion into a National bank, the State bank must 
be deemed to contiuue in existence as to such appeal or defense qf the 
suit , until the appeal is heard and determined. In case of the failure 
of the national bank and the appointment of a receiver, such receiver 
may take, and has a light to prosecute such appeal under section 121 
of the Code. Claflin et al.i?. The Farmers and Citizens* Bank 
of Long Island, 54 Barbour , 228. 

3. Where one bank receives from another a draft belonging to a 
customer, for collection merely, without advancing any money or 
giving any credit thereon, it has no title to the draft which will 
authorize it to retain the moneys received thereon, as against the true 
owner, on account of overdrafts of the remitting bank. 

A bank, receiving from another negotiable paper for collection, 
obtains no better title to it, or the proceeds, than the remitting bank 
had ; unless it becomes a purchaser for value, or makes new advances 
on the faith of it, without notice of any defect of title. 

And it does not become such purchaser to make such advances, by 
reason of its having a balance against the remitting bank, for which it 
had refrained from drawiug, or from having made further advances 
after the receipt of the negotiable paper. Lindauer v. The Fourth 
National Bank of the City of New York, 55 Barbour , 75. 

4. The cashier of a bank is the financial officer thereof, and his 
agreements in behalf of his principal are binding upon it, to the same 
extent, as if made by a resolution of the board of directors. The 
Wakefield Bank v. Truesdell, 55 Barbour , 602- 

5. Under the ruling of the Supreme Court of the United States in Yan 
Allen v. The Assessors (3 Wallace, 673), an assessment, by town 
assessors, of an individual as a shareholder in a national bank, is 
without any valid legal authority, and is therefore void. If the as- 
sessment roll of the town contains the name of an individual assessed 
as a taxable inhabitant, for stock in a national bank, owned by him, 
the trustees, as commissioners of highways, have the power to assess 
him, in the following year, for highway labor, on account of such 
stock. The Trustees of the Village of Angelica v. Morse, 56 
Barbour , 380. 

6. The defendants, who were bankers, after having notice that 
certain United States Government notes had been stolen from the 
plaintiff, purchased the same, before they were due, in the ordinary 
course of business, paying full value therefor, without recognizing 
them as bein^ the same notes which had been stolen, having forgotten 
the notice of the theft and the description of the notes which had 
been furnished them. Held , that it was a question for the jury to 
decide, whether the defendants purchased the notes bona fide . 

Held , also, that under these circumstances, the defendants were not 
entitled to have a verdict directed in their favor; but that the court. 
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in charging the jury that “ the defendants, once having had notice, 
were bound by it, although the notice might have been forgotten ; and 
that they could not, under the circumstances of the case, he purchasers 
in good faith, although,” &c., charged too broadly. In such a case, 
it is necessary to prove more than negligence in taking the paper. 
Fraud — mala fides — must be shown. The circumstance of the pur- 
chaser forgetting or omitting to look for the notice of the theft is no 
evidence of mala fides. Lord v. Wilkinson, 56 Barbour , 593. 

7. The statutes of the State of New York against usury, do not 
-apply to loans made by national banks organized under the Act of 
Congress passed June 3, 1864, entitled An Act to provide a 
National Currency,” &c. 

In regard to the express provisions of that ^.ct, the federal govern- 
ment has exercised its sovereign power over the law of these institu- 
tions, and, to that extent, its power and its enactments are exclusive. 
The State law penalties have no application to the system. Although 
the statute has subjected national banks organized under its provi- 
sions to the judicatories of the State, so that as to the form of the 
-action and the proceeding in its courts, the State system of practice is, 
and must be adopted ; the federal government not having in that par- 
ticular expressly asserted its own power ; yet in whatever court the 
action may be pending, the law prescribed in the express provisions 
of the Act of Congress is sovereign and exclusive. The First 
National Bank of Whitehall v. Lamb. 57 Barbour , 429. 

8. The books of a bank, not kept by either of the parties to an 
action, nor relating to the transactions between them, but referring 
solely to transactions between the defendant and the bank, are not 
competent evidence between the parties to show the amount of paper 
which has been discounted by the bank for the defendant, and the 
number of notes so discounted and renewed. And a statement made 
up from such books is equally incompetent. The opinion of a witness 
as to the value of services rendered by the plaintiff to the defendant : 

(1) In procuring the defendant’s paper to be discounted, and procur- 
ing loans for him in that way. (2) In indorsing the defendant’s 
paper, and thus aiding him with his credit, either by way of sale or 
loan of credit. (3) For time, travel, and expenses in going to differ- 
ent banks and places to get the defendant’s paper discounted and 
renewed, is inadmissible. Perrine v. Hotchkiss, 58 Barbour , 77. 

9. It seems that deposits made with a private banker who carries 
on a general banking business (such as discounting notes and receiv- k 
ing deposits subject to the call of the depositor), are not to be deemed 
due until demand. 

If the banker transfers the depositor’s notes before demand of the 
deposit, the latter, it secms f cannot, under the decisions of the courts 
of this State, enforce a set-off against the holder, either at law or in 
equity. 

Where, however, a banker failed and mfcde a general assignment of 
bis property, including the notes of the depositor, whose deposit was 
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not then due, and directed his assignee to pay his debts in the same 
order and manner in which the estate of a bankrupt is required to be 
used, and applied for the payment of debts proved and allowed under 
the provisions of the Banknipt Act. Held, that the depositor was 
entitled to his set-off, and that the assignee could only recover the 
balance after deducting the deposit. Fort v % McCtjlly, 59 Barbour , 
87. 

10. Any language, whether verbal or written, employed by an 
officer of a banking institution whose duty it is to know the financial 
standing and credit of the customers, representing that a check drawn 
upon it is good, and will be paid, estops the bank from thereafter 
denying, as against a bona fide holder of the check, the want of funds 
to pay the same. This doctrine should be most rigidly applied, as 
against the bapks. 

Experience has shown the necessity of relying upon the representa- 
tions of the proper officers of the banks as to the existence of funds to 
the credit of those drawing checks upon them,* and when these repre- 
sentations are made, sound policy requires that the banks shall be held 
responsible for their truth, and not be at liberty to show their falsity, 
as against bona fide holders of the checks, who had purchased the 
same upon the strength of such representations. 

Early in February, 1866, B drew his check on the defendant’s 
bank for $3,000, payable to himself or order, post dated March 1, and 
procured O, the assistant cashier of the bank, to write “ accepted, A. 
J. C., A. Cash.,” on its face. The drawer had no funds in the bank 
at the time, and C had no authority to certify or accept the check. 
The check was subsequently indorsed by B to C, and by C to plaint- 
iff. In an action against the bank upon the check, the referee found 
as facts that the plaintiff paid full value for the check, without actual 
notice of anything tending to impair its validity. Held, that the 
plaintiff was entitled to recover. 

Held, also, that section 4 of chapter 363 of the Act of 1840, as 
amended by chapter 251 of the Laws of 1850, prohibiting a bank from 
issuing a note or bill not payable on demand and without interest, had 
no application to this case. Pope v. The Bank of Albion, 59 Bar- 
bour , 226. 

11. The plaintiff delivered to the First National Bank of New Or- 
leans a draft on New York City, and the same w'as, in the ordinary 
course of business, sent by that bank to the defendant, its correspond- 
ent in New York, for acceptance and collection. The New Orleans 
bank failed, and its receiver gave the plaintiff an order for the draft 
on the defendant, which it declined to accept, claiming to hold the 
draft under an agreement with said bank, by which the defendant 
was to hold all collection paper as collateral against order drafts, and 
alleging that it had parted with money on tne faith of such draft. 
Held t that the evidence to show that any specific loan was made on 
the faith of the draft being wholly unsatisfactory, the claim of the 
defendant could not be sustained, and the case fell within the authority 
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of Lindauer v . The Fourth National Bank (55 Barbour, 75). Dod 
v. The Fourth National Bank of New York, 59 Barbour , 265. 

12. If an insolvent, who is carrying on business with knowledge 
that he can no longer continue it, and that his property must be sur- 
rendered to his creditors, purchases goods upon credit without dis- 
closing the circumstances to the trader, his concealment thereof is 
equivalent to fraud, and his assignment of the purchased property, 
for the benefit of his creditors, will pass no title therein to his as- 
signee. And this is so, although the purchase is made in the course 
of the purchaser’s business. The same rule applies to a banker, who, 
under like circumstances, receives the money of his depositor. A 
banker in business on his own account, but insolvent and intending 
an immediate general assignment, unless assisted during the day, re- 
ceives a sum of money for deposit from one of his depositors, who is 
ignorant of the insolvency, and he makes an entry thereof in the de- 
positor’s bank-book, but keeps the money in a separate parcel, labeled 
with the depositor’s name, intending to redeliver it if he shall assign ; 
he makes no entry in his ow'n books, except a memorandum in his 
cash-book, beneath which he writes the depositor’s name ; and, after- 
wards, on the same day, he assigns his property, generally, for the 
benefit of his creditors, and delivers the parcel to the assignee, with a 
request that he will, if he may legally, give it to the depositor. Held, 
that the assignee took no title to the deposit. The delivery of the 
parcel to the assignee, addressed to the depositor for delivery to him, 
was in effect a delivery to the latter, and after a demand of the 
amount the assignee was merely his bailee. Chaffee v. Fort, 2 
Lansing , 81. 

13. The plaintiff, an individual banker, having turned out worth- 
less notes to certain of his depositors in payment of their claims, 
fraudulently representing the notes to be good, sold his banking busi- 
ness and took from the purchaser a bond of indemnity against all 
existing liabilities of the bank ; after the sale, the depositors sued him 
for the fraud ; the purchaser being notified, defended, and judgment 
was recovered in the suit for the amount originally due the deposit- 
ors ; the plaintiff paid the judgment, and brought an action on the 
bond to recover the amount paid. Held, that the judgment was recov- 
ered upon a personal claim against the plaintiff, and the action was 
not maintainable. The action for the fraud also necessarily affirmed 
the receipt of the notes as payment and satisfaction of the depositor’s 
claim, and payment of the judgment therein satisfied and extinguished 
them. The debtor’s claims having existence against the bank at the 
date of the bond, if at all, by reason of the plaintiff’s fraud, he could 
not maintain an action based upon such fraud. Held, further, that the 
plaintiff was not entitled to be subrogated to the rights of the plain- 
tiffs in the judgment, as against the bank, by payment of the judg- 
ment. Hart v. Messenger, 2 Lansing , 446. 

14. An individual banker discounted a note belonging to, and in- 
dorsed to, him by a firm (his customer) and placed the avails to his 
credit; afterwards, when tne liability of the firm as indorser had been 
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fixed, and on the day before suspension of payment by the banker, 
he charged the note to its account, and thereby, excepting a small 
balance in the firm’s favor, balanced its deposit account with him, 
and redelivered the note, which the firm accepted in satisfaction of 
deposits. Heidi that the surrender of the note gave no preference to 
the firm, or to other creditors of the banker, within the Bankrupt Act 
(Section 35), and that his assignee in bankruptcy, proving these facts, 
in an action to recover the face of the note from the defendant, as sur- 
vivor of the firm, should have been non-suited. That the firm wa6 
entitled to have its deposits applied to the satisfaction of its liabilities. 
Upon the note under section 20 of the Bankrupt Law, which provides 
for the case of mutual debts, or mutual credits, and the parties having 
done precisely what the law would otherwise have compelled the 
plaintiff, as assignee, etc., to do, there could be no recovery. And 
that the fact, that the firm, after surrender to it of the note, succeed- 
ing in collecting the same from the maker, or a prior indorser, was 
not material in the action. Winslow v. Bliss, 3 Lansing, 220. 

15. A depositor with a savings bank is charged with notice of a 
regulation of the bank, which is printed in his pass-book given to him 
at the time of the deposit that, “ payments to persons producing the 
pass-book shall be valid payments to discharge the bank,” and he is 
bound promptly to notify the bank of the loss of his pass-book. A 
payment to a person producing a depositor’s pass-book, and an order 
with his forged signature, two days after the loss of the pass-book by 
the depositor, without notice to the bank of the loss. Held, to exon- 
erate the bank from liability, the depositor having been negligent in 
delaying to give notice of his loss. It seems that a by-law of a sav- 
ings bank, which declares that payments of deposits to any person 
producing the depositor’s pass-book shall be valid payments to dis- 
charge the bank, is void, as not being within its charter power to pre- 
scribe regulations for the return of deposits. Kelly i\ The Emi- 
grant Industrial Savings Bank, 2 Daly, 227. 

16. A purchaser, in good faith, for a valuable consideration, of Gov- 
ernment Securities, transferable by delivery, acquires a title valid 
against the world, and to constitute want of good faith there must be 
knowledge of the want of title in the seller, or the means of knowl- 
edge, to which the purchaser willfully shut his eyes. It will not 
suffice that there was on the part of the purchaser a want of care and 
caution, or gross negligence, or a knowledge of circumstances which 
would excite suspicion in the mind of a prudent man, the rule in res- 
pect to mala fides being a question of honesty or dishonesty, of the 
existence of guilty knowledge, or of that willful ignorance which is 
equivalent to it. 

Where the only evidence of mala fides on the part of the purchaser 
(a bank) of stolen Government bonds, was that a printed description 
of the bonds and a notice of their loss by robbery had been left at 
the bank the day after the loss, it not appearing that such notice was 
ever seen by the officers of the bank, and also that it was the avowed 
rule of the bank to disregard such notices. Held, in an action 



Digitized by L^ooQle 




J 871.] 



Banks and Banking. 



409 



against the bank by the owner of the stolen bonds for their conver- 
sion, that it was error to charge the jury that u if the defendants 
either had, or with reasonable care and attention might have had, 
notice of the loss, the plaintiff was entitled to recover/* as this was in 
effect holding that a purchaser of a negotiable Government bond, in 
the usual course of business, for value, acquired no title, if he might, 
by the exercise of reasonable care and attention, have ascertained 
that it had. been stolen. 

The custom of the defendants to disregard printed notices of lost 
and stolen bonds was properly submitted to the jury as evidence from 
which bad faith might be inferred ; but the defendants should have 
been permitted to show from the magnitude of their dealings in such 
securities, and the amount in circulation, and the amount of them lost 
or stolen, that it was impracticable to keep a record of, or to regard, 
such notices. Seybell v. The National Currency Bank, 2 Daly, 
383. 

17. A statute which is inconsistent with some of the provisions of 
a former statute, impliedly repeals the latter, so far as the provisions 
are incompatible with each Other, leaving the former law in full force 
and effect in all other respects. 

Subsequently to the passage of the General Statute of 1853 (Laws 
of 1853, chapter 257) — which requires that all savings banks then or 
thereafter to be created in the counties of New York and Kings, shall 
pay interest on deposits at the rate of one per cent, per annum greater 
on sums of $500 and! under, than on sums exceeding $500 — the Act 
incorporating the defendant as a savings bank was passed. 

By the latter Act, the defendants* trustees were required to regulate 
the rate of interest to be allowed to all depositors without distinction, 
so that the latter should receive a ratable proportion of all the profits 
of the defendants* business, and provision was made for distribution 
of surplus moneys from time to time among depositors. The defend- 
ants’ trustees having fixed the rate of interest on all deposits at five 
per cent., the plaintiff, a depositor of 8250, sues to recover an addi- 
tional one per cent, interest upon that amount. 

Held , on demurrer to the complaint, that he could not recover. 
Werner v. The German Savings Bank, 2 Daly , 406. 

18. Where the holder of promissory notes, on leaving them at a 
hank for collection, informs the discount clerk of the residence and 
place of business of the maker, he does all that can be required of 
him ; and if the bank undertakes to have the notes properly presented 
for payment, and fails to do so, it is liable to the holder for such 
neglect. A request to the bank to have notes tl protested/* if not 
paid, will not limit the liability of the bank in case of negligence. By 
common usage, particularly in regard to promissory notes in commer- 
cial dealings, “ protesting ’* has come to include taking all the neces- 
sary steps to charge an indorser. 

So, also/ depositing a note for collection does not imply merely the 
receipt of the money, if paid by the maker, but includes the taking 
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of all such steps as are necessary to charge an indorser. Merely em- 
ploying a notary, for the purpose of making a demand, does not dis- 
charge the party undertaking the collection of a note from the obli- 
gation of procuring a proper presentment and notice in case of non- 
payment. No custom can control such a positive and universal rule 
of law. Although a bank is not bound to contract to present a note 
for payment when due, or may limit its liability, or make its contract 
in any way it thinks proper, yet if it does enter into an agreement 
to present a note when due, it is responsible for the breach of it as 
such, and not for a failure to discharge a public duty. An action for 
such breach of contract, brought by an assignee, is not liable to the 
objection that the claim, being for a tort, is not assignable. The obli- 
gation of a bank undertaking to collect a note is not an absolute one 
that the note shall be demanded of the maker, when due, but merely 
that the bank shall use due diligence to charge the indorsers, by de- 
mand and notice, and whatever would be due diligence on the part of 
the holder, would be due diligence on the part of the bank. If the 
person leaving notes at bank in behalf of the holder, for collection, 
says that he does not know where the maker lives, and the notary 
exercises such diligence in ascertaining his residence as is required in 
common and ordinary business transactions to charge the indorsers, 
the bank is not liable for his failure to demand payment of the maker 
and give notice to the indorsers. Where one of the holders of a note, 
on leaving it at a bank for collection, in answer to an inquiry of the 
discount clerk, as to the place of residence of the maker, replies that 
he does not know where he resides, it is the duty of the clerk to in- 
quire of the other holders where such residence is. It is, therefore, 
proper to leave it to the jury to say whether his omission to do so is 
or is not consistent with due diligence, instead of instructing them 
peremptorily, as matter of law, that an omission or refusal by one of 
the holders of a note to state where the maker’s residence is, relieves 
the bank of all obligation to ask the other in the course of its inquiry. 
In such a case it is entirely a question of fact for the jury, whether an 
inquiry of the indorsers would have tended to inform the bank of 
the residence of the maker, and was an act of proper diligence for 
that purpose. The mere fact that there was no evidence in the case 
that the indorsers knew such residence, is not sufficient to show that 
all inquiry of them would have been useless. A want of actual de- 
mand oeing shown, this makes out, prirna facie , a case of negligence. 
It is for the defendants to show due diligence, and if any natural 
source of intelligence appears in the case, they are are bound to show 
that they applied to it in vain. The real question in such a case is, 
whether the defendants performed their contract by using, with the 
information they possessed, due diligence by themselves or their agents, 
to present the notes, when due, to the makers for payment, and not 
whether the notary, who was merely one of such agents, had, with 
the information he possessed, used such diligence. Aybatjlt v. 
Pacific Bank, 6 Robertson , 337. 

19. A cashier’s bond, voluntarily executed, and containing nothing 
contrary to law, is not invalid, because the condition varies from the 
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form required by the Revised Statutes, chapter 36, section 27. The 
sureties on a cashier’s bond are not entitled to notice of the cashier’s 
resignation or of his default, nor need any demand be made upon 
them before action brought on the bond. The sureties on a cashier’s 
bond, in which they undertake to save the bank harmless from any 
loss that may arise from the cashier’s mistakes, as well as from losses 
arising from his fraud, inattention, or negligence in the performance 
of his duties, are exonerated by an increase of the capital stock of 
the bank after the making of the bond, from liability for acts of the 
cashier after the additional capital has been paid in. The conveyance 
by a cashier to the bank of his property, to cover certain known de- 
falcations of his, does not entitle the sureties on his bond to have 
that property applied in discharge of their liability for an embezzle- 
ment which was not known to the bank at the time of the conveyance. 
Grocers’ Bane: v. Kingman, 16 Gray, 474. 

*20. A draft made by a bank upon a bank without the common- 
wealth,, for more than a sum of one hundred dollars, contrary to the 
Revised Statutes, chapter 36, sections 57, 62, is not void ; but an in- 
nocent holder, after due demand upon the drawees and the bank, may 
recover the amount thereof, with interest at the rate of two per cent, 
a month, under sections 60, 63. A bank is responsible for the acts 
of its cashier, in making a draft upon another bank for the payment 
of money at a future day certain, contrary to the Revised Statutes, 
chapter 36, section 57, although fraudulently drawn by him, for the 
purpose of concealing his embezzlement of the funds of the bank. 
Faneuil Hall Bane v. Bane of Brighton, 16 Gray , 534. 

21. It is within the constitutional powers of Congress to establish 
a national bank in any State, and provide that the shares of its capital 
stock shall be exempt from taxation by other States. The United 
States statutes of 1864, chapter 106, section 41, makes unlawful the 
imposing by, or by the authority of, a State of a tax on shares owned 
by an inhabitant thereof in the capital stock of a national banking 
association, organized under that statute, and located in another State. 
Flint v. Board of Aldermen of the City of Boston, 99 Mass., 
141. 

22. An action against a bank for the conversion, or the loss by 
gross negligence, of valuable articles deposited with it, as a bailee, 
without hire, cannot be sustained on evidence, from which the infer- 
ence that the articles were stolen by servants of the bank, selected 
and continued in its employment, without negligence, who, in the 
proper course of business had access to them, is equally deducible 
with any other inference. It is not negligence for a bank to intrust 
its cashier to select, and hire and pay out of his salary, all the clerks 
and other servants employed in the banking room ; no negligence being 
shown in the selection by the cashier. Smith v. First National 
Bane of Westfield, 99 Mass., 605. 

23. Since the passage of the United States Statute of 1864, chap- 
ter 1 06, making the embezzlement of the funds of a national bank 



Digitized by L^ooQle 




412 



Banks and Banking . 



• [December, 



by one of its officers a misdemeanor, indictable in the Federal courts, 
an accessory to such embezzlement by an officer of a national bank 
cannot be indicted for a felony under the General Statutes, chapter 
161, section 39, and chapter 168, section 4, in the courts of the com- 
monwealth, even. though he is not indictable in the Federal courts. 
Commonwealth v. Felton, 101 Mass., 204. 

24. The rules of an association of banks organizing a clearing 
house for the purpose of effecting exchanges between themselves at 
one time and one place daily, and the payment, at the same place, of 
the resulting balances, fixed a time before noon for making exchanges 
at the clearing house, and a time between noon and one o’clock for 
paying balances there. The practice, under the rules, was for the 

• exchanges and payments to be made according to tickets accompany- 
ing vouchers presented for exchange, and not from an examination of 
the vouchers themselves in detail. And by further rules it was pro- 
vided that errors of the exchanges should be adjusted directly between 
the banks, and that, whenever checks which were not good should be 
sent through the clearing house, the banks receiving them should 
return them to the senders as soon as it should be found that they 
were not good, “ and in no case shall they be retained after one 
o’clock.” Held , that the payment of a check through the clearing 
house was provisional until one o’clock, to become complete only if 
the check was retained after that hour ; and that if by any mistake of 
fact, a check so paid, but not good, was retained until after one 
o’clock, the payment of it was to be treated as a payment made under 
a mistake of fact, to the same extent and subject to the same right 
of reclamation as if it had been made without the intervention of 
the clearing house. Merchants’ National Bank v. National 
Eagle Bank, 101 Mass ., 281. 

25. A check on a bank, drawn in the usual form, payable to the 
bearer, was given by the drawer to a creditor, under an agreement 
not to collect it immediately, and to give the drawer notice a day or 
two before wanting the money. A few days afterwards, the notice 
was given, and the drawer replied that he had no funds in bank to meet 
the check. A little more than two years after the date of check and 
of his agreement, the creditor, without repeating the notice, collected 
the check from the bank, the teller paying it without first ascertaining 
the state of the account of the drawer, whose balance on deposit was 
not sufficient to meet it, and had not raised materially for a month, nor 
been sufficient to meet it for three months. 

Held, that the check was not paid under any mistake of fact which 
would enable the bank to recover the amount of it from the creditor. 
Boylston National Bank v. Richardson, 101 Mass., 287. 

26. The provisions of the Statutes of 1868, chapter 349, for taxing 
national bank shares owned by non-residents, are not unconstitutional 
either as not being proportionable or reasonable within the meaning 
of the Constitution of the Commonwealth, part 2, chapter 1, sec. 1, 
article 4 ; or as exceeding the limitation of the rate of assessment pre- 
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scribed in the United States Statutes, 1864, chapter 106, sec. 41, and 
1868, chapter 7; or as being retrospective in their operation; or as 
denying to citizens of any State privileges and immunities of citizens 
of the several States. Providence Institution for Savings v. 
Citv of Boston, 101 Mass., 575. 

27. A trustee who deposits in a bank, and causes to be credited to 
his private account, money of the trust fund, without giving any 
notice that it is not his private property, or making any special agree- 
ment in regard to it, thereby converts it to his own use ; so that the 
bank, in the absence of any notice that it is not his private property, 
may apply it as such. School District in Greenfield v. First 
National Bank of Greenfield, 102 Mass., 174. 

28. In an action by a widow against a savings bank for money de- 
posited by her therein in her own name, proof that it did not belong 
to her, and was so deposited in her husband's lifetime at his request, 
and for his benefit, and that the administrator of his estate has de- 
manded it from the bank, rebuts any presumption that it was a gift to 
her from her husband. Money earned by a married woman, if not 
earned in a business carried on upon her sole and separate account, 
nor given to her by her husband, cannot be held by her as against her 
husband's representatives after his death ; and if she has mixed it with 
her own separate funds so that the amount of it cannot be ascertained, 
and deposited the whole in a savings bank, from which her husband’s 
representatives have demanded the deposit, she cannot maintain an 
action against the bank for the amount thereof. McCluskey v. Prov- 
ident Institution for Savings, 103 Mass., 300. 

29. A, in Boston, sent to a bank in Maine a check for $200, drawn 
on the bank by one who had funds therein, in a letter, saying : 
“ Please send me a check on some Boston bank for the inclosed 
check.” The bank thereupon mailed to him a letter inclosing $4.28 
in currency and the check of C on a Boston bank for $195.72. This 
letter was never received. A endeavored, in vain, to obtain a duplicate 
check from C, who subsequently became bankrupt. The usag§ of the 
bank, and of the banks generally in Maine, was to charge one-quarter 
of one per cent, for drafts on Boston. 

Held , that the bank should have sent the whole amount in one of 
their own checks on Boston, and that A could recover it in an action 
against the bank for money had and received. Ames v. York 
National Bank, 103 Mass., 326. 

30. To his answer by tbe cashier of a bank garnishee to interroga- 
tories, an account between the defendant and the bank was appended, 
showing a balance due to defendant. The answer stated that 
one of the credits making up the balance and entered as cash, was the 
check of a third person, which had been dishonored and protested, and 
that, in consequence, there was actually a balance due from the defend- 
ant to the bank. Held, that the answer did not warrant the entry of 
judgment against the garnishee for the balance on the account. The 
Allegheny Savings Bank v. Meyer, 59 Penn. State, 361. 
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31. No one is held to have waived a right unless it appear that lie 
knew his rights and intended a waiver. After demand and refusal of 
payment of a bank-note, interest is incident to the contract between 
the bank and note holder, as in case of any other ascertained demand. 
The notes of the insolvent Bank of Pennsylvania are entitled to 
interest from the time of demand, out of the assets, in preference to 
depositors, although under prior distributions the principal of the notes 
had been paid in full. Interest, under the Acts of Assembly, is as 
much a part of the note-holder’s claim as the note itself. Estate 
of the Bank of Pennsylvania, 60 Penn. State , 471. 

32. A deposit by a corporation in a bank, is a debt by the bank to 
the corporation, and is liable to attachment by a judgment creditor of 
the corporation. A corporation making a deposit is on the same 
footing with the bank as an individual. Where it is satisfactorily 
shown that money deposited in the name of the one is the property 
of another, it cannot be attached as the property of the depositor 
The Farmers and Mechanics’ National Bank r. Ryan, 64 Penn . 
State , 236. 

The defendants delivered to the plaintiffs (a bank) coin to be trans- 
mitted to defendants’ agent, sold, and the proceeds to be passed to the 
plaintiffs’ credit in a city bank. The agent wrote to the plaintiffs 
that he had sold the coin and deposited the proceeds in the City Bank 
to the credit of the plaintiffs, who thereupon credited the defendants 
and sent them the agent’s letter, on which they charged the plaintiffs. 
After some days, it was discovered that the agent had not made the 
deposit, and had failed. Held , that the plaintiffs were not bound by 
the entry of the credit, and that loss fell on the defendants. The 
agent, some days after he said he had made the deposit, deposited his 
check to the plaintiffs’ credit in the City Bank, which gave notice to 
the plaintiffs of a deposit of so much money . The check was not 
good. Heldy neither the plaintiffs nor the City Bank were bound by 
the credit. 

The check was not money, and the agent had no right to substitute 
his check for money. Nothing but an actual and bona fide deposit of 
money to the plaintiffs’ credit could charge them. . The defendants 
were responsible for the acts of their agent, as if they had deposited 
the worthless check. The Dime Savings Institution v. The 
Allentown Bank, 65 Penn. State , 116. 

33. B, the cashier of an incorporated State bank, shortly after a pur- 
chase of stock at $40 per share, sold it to C at $50. His expression 
of an apprehension about the time he sold, that he would lose by it, 
did not tend to prove that he had used deceit in the sale. 

The Act of April 16, 1850, section 10 (Banks), imposes a penalty 
on cashiers dealing in stocks. All contracts in violation of this Act 
are invalidated. The Act is a public, general one, of 'which all are 
bound to take notice. When an act or contract is prohibited under 
a penalty, it is unlawful and void, though the statute does not expressly 
so declare. Where a contract prohibited by statute has been executed. 
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both parties being in pari delicto , neither can maintain an action to 
rescind it. The law implies a promise to refund, by a party who has 
received money under an illegal contract, if the other party does not 
stand in pari delicto. It is not unlawful for a cashier to become an 
agent to purchase stock. B’s stock, at the time of the sale, was in 
the name of a third person ; if C had reason to believe that the stock 
was the third person's, and that B was buying from that person as 
C’s agent, C was not particeps criminiSj and could recover from B the 
money paid. 

Declarations by B to others, about the time he sold to C, of the 
value of the stock, was not evidence for C in a suit by him. Burk- 
holder v. Beetem’s Administrators, 65 Penn. State , 496. 

34. The fact that one member of a partnership, plaintiff’s, was cash- 
ier of a bank, is a sufficient bar to the maintenance of an action for 
goods sold and delivered. The General Bank Law of April 16, 1850, 
section 10, article 5, applies to such a case. Young v. Robertson, 

6 Philadelphia B., 184. 

35. The stock of a national bank located in New Jersey, held by • 
a resident of Pennsylvania, is not liable to taxation in the latter State. 
The County of Bucks v. Ely, 6 Philadelphia B ., 414. 

. 36. The conversion of a State bank to a National bank, under the 
Act of Congress of June 3, 1864, did not work an annihilation or dis- 
solution, but only a change of the bank. Such change does not 
redeem a residuary legacy in certain shares of the bank, limited upon 
a life estate in such shares, which is to become an absolute one,. in 
case the bank should pay off or refund its stock, by reason of the 
expiration of its charter, or from any other cause. The change is 
not equivalent in law to a paying-off in fact ; and the residuary lega- 
tee is entitled to the stock, on the death of the legatee, for life. May- 
nard v . N. Mechanics’ Bank, 7 Philadelphia B„ 6. 

37. The president of a bank having placed the money of a de- 
positor to his own credit, instead of the depositor, and then having 
allowed the depositor to overdraw, becomes debtor to the bank, and 
such debt carries interest. Where money belonging to one person is 
taken possession of by another, and used for his own benefit, the pay- 
ment of interest follows as a legal consequence. Undrawn salary of 
a bank officer draws interest. Estate of Charles S. Boker, 7 Phil- 
adelphia B ., 479. 

38. When a promissory note is deposited with a banker for collec- 
tion, he becomes the agent for its collection, and must use the ordi- 
nary legal means to effect that object ; and, if he omit any duty ne- 
cessary to be performed, whereby the holder loses his security, he is 
responsible to the holder. As a general rule, an agent intrusted with 
the transaction of business for his principal is bound to know the 
duties required of him by law, as well as the legal principles by 
which they are restricted. This must, necessarily, depend upon the 
nature of the business to be done, and the usual means to be employed 
in doing it. Huff v. Hatch, 2 Disney , 63. 
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PHILADELPHIA BANK DIVIDENDS. 



The capital of each and dividends for May and November. 1871 : 

Dividend*. 



Banks. 


Capital. 


May . 


Nov. 


Amount. 


Philadelphia National Bank . . . 


.. $1,500,000 


.... 7 


.... 7 .... 


$105 000 


Farmers and Mechanics’ 


. . 2,000,000 


5 


.... 5 .... 


100,000 


Commercial 


810,000 


.... 5 


.... 5 .... 


40,500 


Mechanics’ 


800,000 


.... 6 


.... 6 .... 


48,000 


Central National 


750,000 


5 


.... 5 .... 


37,500 


National Liberties 


500,000 


.... 10 


.... 10 .... 


50,000 


Southwark National 


250,000 


.... 8 


.... 12 .... 


30,000 


Kensington National 

Pennsylvania National 


250.000 


.... 6 


.... 5 .... 


12,500 


500,000 


.... 5 


.... 5 .... 


25,000 


Western National 


400,000 


.... 5 


.... 5 .... 


20,000 


Manufacturers’ 


. . 1,000,000 


.... 5 


.... 5 .... 


50,000 


Bank of Commerce 


250, 000 


.... 5 


.... 5 .... 


12,500 


Girard National 


.. 1,000,000 


.... 5 


.... 6 .... 


60,000 


Consolidation ! . . . 


300,000 


.... 6 


.... 6 .... 


18,000 


City National 


400,000 


\... 6 


.... 6 .... 


24,000 


Commonwealth 


300,000 


.... 5 


.... .3 .... 


9,000 


Corn Exchange 


500,000 


.... 6 


.... 6 .... 


30,000 


Union National 


300,000 


.... 5 


5 


15.000 


Bank of Republic 


.. 1,000,000 


.... 3* 


.... 34 .... 


35,000 


Second National 


300,000 


.... 5 


.... 5 .... 


15,000 


Third National - - 

Fourth National 


300.000 

200.000 


.... 5 


.... 5 .... 


15,000 


Sixth National 


150,000 


5 


5 


7,500 


Seventh National 


250,000 


5 


.... 5 .... 


12,500 


Germantown National 


200,000 


.... 74 


.... 74 .... 


15,000 


West Philadelphia 


100,000 


.... 3 


.... 3 .... 


3,000 


People’s Bank 


100,000 


5 


.... 5 .... 


5,000 


Bank of America 


. . 




.... 4 .... 





$14,410,150 $795,000 

The amount of capital divided on, exclusive of the Bank of America, 
is $14,410,000, which is $530,850 more than at the last semi-annual 
period, in May, and the percentage of dividends is not materially 
changed. In but one instance is the dividend increased, that of the 
Southwark Bank, which makes its usual 12 per cent. November 
dividend, against 8 in May. In two instances, the dividends are less — 
the Kensington makes 5 per cent, against 6 in May, and the Common- 
wealth 3 per cent, against 5 in May. The total amount of dividends 
disbursed by all the banks is $795,000. The Fourth National, 
though it has earned a handsome dividend in the last six months, by 
resolution passed it; the Board of directors determining to accumulate 
such a surplus as will make it entirely easy, and ensure regular 
dividends when it shall commence making them. The Bank of North 
America and the First and Eighth Nationals have their semi-annual 
dividend periods in January and July. — Philadelphia Ledger. 

For further particulars, see Bankers' Magazine, June, 1871, 
page 967. 
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BANKING AND COMMERCIAL LAW. 
(Continued from page 383.) 

RECENT DECISIONS IN WISCONSIN. 

Upon the subjects of Agency — Banks — Banking — BiU of Exchange — Bonds — 
Check — Collateral Security — Common Carrier — Corporation — Constitutional Law 
— Coupons — Currency — Damages — Estoppel — Forgery — Statute of Frauds — 

Guaranty Interest — Lien — Statute of Limitations — Married Woman — Mortgage 
— Negligence — Partnership — Pleading — Principal and Agent — Promissory Nbtes 
— Railroad — Sale — Set-off— Stamp — Surety Tax — Trust — Usury — Witness . 



List of Cases. 

1, State v. Cole ; 2, Carr v . Commercial Bank of Racine ; 
3, 4 and 5, Kennedy v. Knight ; 6, Merchants' Bank v . Chan- 
dler ; 7, 65 and 66, Van Slyke v. State ; 8 and 9, Rusk, Bank 
Comptroller v . VanNorstrand ; 10 and 11, Marshall v. Rusk, 
Bank Comptroller ; 12, State, ex rel. Brown v. Rusk, Bank 
Comptroller; 13, Walsh v. Dart; 14, Paul v. City of Kenq- 
sha ; 15, Dolph v. Rice ; 16 and 17, Martin v. American Express 
Co.; 18, City Bank of Kenosha v . McClellan ; 19, Warner v . 
Sauk Co. Bank ; 20, Pfeil v. Higby ; 21, John v. State ; 22 and 
47, Williams v. Ketchum ; 23, Shook v. Van Mater ; 24, Sears 
v. Loy ; 25, Mills v. Jefferson ; 26, Spaulding v. Lord ; 27, 
Wiswell v. Baxter ; 28, Booth v. Ableman ; 29 and 72, Fay v. 
Lovejoy; 30, Boyce v. Foote ; 31, Walrod v. Manson ; 32, Bur- 
dick v. Burdick ; 33, Whipple v. Barnes ; 34 and 35, Truman 
v. McCollum j 36 and 67, Fay v. Lovejoy ; 37, Blake v. Cole- 
man ; 38 and 39, Peterson v. Johnson ; 40, Hubbard v . Galusha; 
41,DeWitti;. Perkins; 42, Patterson v. Ball; 43, Lange v. 
Kennedy ; 44, Simms v . Larkin ; 45, Holden v. Kirby ; 46, 
Rolston v. Brockway; 48, 49, 50 and 51, Kellogg v. Fancher : 
52, Martin v. Pugh ; 53 and 54, Plant's Manufacturing Co. v . 
Falvey; 55, Stimson v. White; 56, Cutler v. Ainsworth; 57 
and 58, Phcenix Ins. Co. v. Sholes ; 59 and 60, Uncas National 
Bank of Norwich v. Rith^; 61. Dryden v. Britton; 62, Jones 
v. Estate of Keep ; 63, Sayles v. Davis ; 64, Leffingwell v. 
Freyer ; 68, Ludington v . Harris ; 69, Draper v . Emerson ; 70, 
Hale v. Haselton ; 71, Dole v. Northrop; 73, Heath v. 
Frackleton ; 74, Hull r. Augustine ; 75, Howland v. Marr; 
76, Gerlaugh v. Bassett ; 77, McHose v. Cain. 
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50. Bending suit. Notice. — Parties taking commercial paper before 
maturity, not having actual notice of a pending suit affecting it, are 
not chargeable with constructive notice ; otherwise, if the paper is 
overdue. Kellogg v. Fancher , 23 Wis., 21. 

51. Notice of pending suit . — If a defendant, after the service of a 
summons and an injunction upon him, but before the filing of any 
papers in the office of the clerk of the court, transfers commercial 
paper not yet due, in violation of the injunction, the purchaser of it 
having acted in good faith, and without actual notice of the suit, will 
be protected as an innocent holder. — lb. 

52. Pleading. Evidence. — Evidence of payment is inadmissible under 
an answer of general denial, and a counter-claim for money had and 
received ; nor under such answer and counter-claim is evidence of the 
payment of usurious interest admissible, unless the facts showing the 
usury are specifically alleged. Martin v. Pugh , 23 Wis., 184. 

53. Notes cf third persons as collateral security. — If the defendant 
transfers to the plaintiff the notes of third persons as collateral secu- 
rity for the payment of his own note, held by the plaintiff, with no 
agreement to collect such collateral security, or in any way to apply 
or use it, except to hold such notes as security for the defendant’s 
debt, the mere possession of such collaterals is no payment of the 
debt of the defendant, or defence to its collection, unless the plaintiff 
has actually realized money on such collaterals. If notes are trans- 
ferred as collateral security, without any special agreement, the law 
does not imply any agreement on the part of the assignee of the notes 
to use due diligence in the collection of the collaterals. Planfs Manu- 
facturing Co. v. Falvey, 20 Wis., 200. 

54. Suits on notes assigned as collateral security. — If notes are as- 
signed as collateral security for a debt, the holder may, unless there is 
an agreement to the contrary, bring different suits at the same time, 
one on the original debt, and others on the collaterals, and prosecute 
them all to judgment, and collect on the judgments the amount of the 
original indebtedness, and costs, in all the suits ; if more be collected, 
the creditor holds it for the benefit of the assignee. — lb. 

55. Wife 9 8 earnings are property of husband.— A husband made an 
oral agreement with his wife, without any valuable consideration, that 
she might carry on his business during his absence from the State, and 
have the avails thereof as her separate estate. With such avails she 
purchased a note. Held , that her earnings under this agreement 
belonged in law to her husband, and he having died, the title to the 
note was in his administrator, and the wife could maintain no action 
thereon. Stimson v. White , 20 Wis., 562. 

See Bankers’ Magazine for 1869-70, pages, 27, 267, 685, 965. 

56. Pleading. — If a note is made payable at a particular place, it is 
not necessary in an action against an indorser to allege a presentment 
and demand at that particular place, but it is sufficient to allege that 
the note was duly presented to the maker, and payment didy demanded. 
Cutler v. Ainsworth , 21 Wis., 381. 
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See also Frankfort Bank v. Countryman, 1 1 Wis., 398, and Bankers’ 
Magazine for 1869-70, page 960 ; for 1870-71, page 117 ; ante No. 
34. 

57. Assent to proposition inferred from silence . — If the payee of a 
note indorses it and sends it to a corporation with a request that the 
corporation will discount it, and apply the proceeds to the payment 
of tne payee’s indebtedness to it, or, if not willing to do that, will hold 
it as collateral security for such indebtedness, if the corporation does 
not return an answer within a reasonable time, and retains the note, 
there is an implied contract on the part of the corporation, th$t it 
received the note on the terms proposed by the payee. If, in such a 
case, the president of the corporation answers : u It is a subject for the 
directors, and will be submitted to’ them to-morrow, ,l it seems that the* 
subsequent silence of the company and the retention of the note, 
should be construed as an acceptance of the proposition. Phenix Ins. 
Co. v. Sholes , 20 Wis., 35. 

58. Refusal of a proposition not accompanied by return of things 
tendered. — If the president of a corporation, to whom such an offer is 
made, writes to the person making the offer that the secretary would 
call and arrange the matter, and the secretary subsequently informs 
such payee that the corporation did not want the note, and never had 
held it as security, and promised to send it back, and did not, and the 
payee afterwards assigns it to a third party, the corporation cannot 
recover the amount of the note in an action against the maker. Ib. 

See Banks and Banking, 34 ; Bell of Exchange ; Check, 15 ; 
Corporation, 18; Guaranty, 24; Interest, 29; Statute of 
Limitations, 30,31; Mortgage, 32, 33; Railroad* 59 ; Sale, 
61 ; Usury, 71, 72, 74; Witness, 77. 

RAILROAD. 

59. Power qf Railroad to make note . — A railroad corporation author- 

ized by its charter (t to make such covenants, contracts, and agree- 
ments with any persons * * * * as the execution and manage- 

ment of the work and business, and the convenience and interest of 
said company, may require,” has power to sell a note and mortgage 
executed to it, or to pledge them as security for its own bonds. 
Uncas National Bank of Norwich v. Rith, 23 Wis., 339. 

60. Giving of one power does not exclude another. — An authority 
given to a railroad corporation to mortgage its property to secure the 
payment of its bondB, does not exclude other methods of securing such 

' payment. Ib. 



SALE. 

61. When title passes on sale of a note . — The defendant agreed to 
purchase, and A to sell, a promissory note, made by the plaintiff, upon 
which a payment, the amount of which was not known to the 
vendor or vendee, had been made, but not indorsed ; the amount of 
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the payment was subsequently ascertained, and it was indorsed on the 
note, Nov. 21, but the note was not delivered to the defendant until 
several days after that date. In an action commenced, Nov. 21, to 
recover the price of a horse sold by the plaintiff to the defendant, it 
was held , that the defendant could not use said note by way of counter- 
claim, as the title of it did not pasa until delivery, or at least until the 
amount to be indorsed was ascertained and the indorsement made. 
Dryden v. 1 Britton, 19 Wis., 22. 

Although the indorsement was- made on the same day that the suit 
was commenced, there was no evidence, or presumption of law, that it 
was before the suit was began. 



• sbt-oft. 

See Check, 12; Sale, Gl ; Usury, 72. 

STAMP, 

62. Stamp on Write. Writs or legal processes are means by whiclr 
State governments exercise their powers of sovereignty, and exempt 
from taxation by the United States. The provision in the U. S. Act 
of July 1, 1862, requiring w rits of State courts to be stamped, is un- 
constitutional and void. Jones v. Estate qf Keep , 19 Wis., 369. 

The provision requiring stamps on writs was subsequently repealed. 

63. Stamp on tax deeds. Constitutional law % — Congress has no con- 
stitutional power, without the assent of the States, to tax the means 
or instruments devised by the States for the purpose of collecting 
their own revenues; and therefore prior to the St. of 1863, c. 159, 
an internal revenue stamp was unnecessary upon a tax deed. Sayles 
v. Davis , 22 Wis., 225. 

See Jones v. Keep’s Estate , 19 Wis., 369, ante No. 62 and- Bankers’ 
Magazine for 1869-70, page 24. 

See Forgery, 21. 
surety. 

64. Surety released in law is in equity. — A court of equity will not 
enforce a liability upon a surety, where he is not held at law, and 
there is no fraud on his part, and the case is not one of accident or 
mistake. Leffingwcll v . Freyer , 21 Wis., 392. 

The obligation of a surety is strictissimi juris , and a court of equity 
will not increase his legal liabilities. 



LOSS. 

65. Franchise tax. — The tax on the capital of State banks, prior to 
the amendment of 1866, was annexed to the franchise, and that part 
of their capital which consisted of United States bonds did not operate 
to reduce the amount of the taxation. This franchise tax was a full 
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equivalent for that imposed upon the shares of national banks by 
chapter 400 of the laws of 1865. — Said chapter 400 does not conflict 
with the provision in the constitution of the State requiring taxation 
to be uniform. Van Slyke v. State , 23 Wis., 655. 

66. Presumption as to rate qf taxation . — In a complaint to recover 
back taxes paid on the shares of a national bank located in this State, 
it will be presumed upon demurrer, that the rate of taxation upon the 
shares was not at a greater rate than that assessed on other moneyed 
capital in the hands of individuals, unless the contrary is averred in 
the complaint. Ib. 



See Bank, 7. 

TRUST. 

See Bank, 12. 

USURY. 

67. Usury a matter of intention. — To avoid a contract on the ground 
-of usury, it must appear that the lender knew the facts and acted 

with an intention of evading the law. — Fay v. Lovejoy , 20 Wis., 407. 

See Otto v. Durege y 14 Wis., 574. 

68. Who may avail himself of it — The grantee in a quit-claim deed, 
the consideration of which is one dollar, may avail himself of the de- 
fence of usury in his grantor's mortgage in the absence of any agree- 
ment on his part to assume and pay the debt secured by the usurious 
mortgage, or that it should be paid out of the land. Lidding tm v. 
Harris , 21 Wis., 239. 

69. By whom defence may be made . — The defence of usury under 
St. of 1859, c . 160, § 6, is limited to the person actually borrowing the 
money, and to those standing in his place in a representative capacity 
as heirs, sureties, devisees or executors, and any other person seeking 
to avoid the contract on the ground of usury, can do so only by pay- 
ing or offering to pay, the sum actually loaned with lawful interest. 
Draper v. Emerson , 22 Wis., 147. 

The statute in this case was adopted from a former statute of New 
York, where it had already received the same judicial construction as 
was here put upon it. Post v. Bank of Utica , 7 Hill, 391; Bankers’ 
Magazine for 1869, page, 278. If a statute has received a judicial con- 
struction in one State, and is then adopted in another State, it is taken 
with the construction which has been so given to it. 

. 70. Burden of Proof— The burden of proof is on a defendant who 
sets up the defence of usury ; and a judgment based on a finding of 
the court below that there was usury will be reversed if this burden 
is not sustained. Hale v. Haselton t 21 Wis., 320. 

71. Usurious interest applied to reduction of the principal . — If usu- 
rious interest has been paid on a note, calling on its face for legal 
interest only, in pursuance of an oral agreement entered into at the 
time the note was made, the holder can recover only the principal and 
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legal interest, and the usurious interest will be applied to the reduc- 
tion of the principal. Dole v. Northrop , 19 Wis., 249. 

Laws rendering usurious contracts void are regarded as of so highly 
penal a character that courts of equity usually require the borrower 
to pay the amount actually lent and legal interest, before he can 
obtain the active assistance, of the court to obtain relief against the 
usurious contract. 

72. What excess of interest above the legal rate is recoverable in set-ojf 
or in action for money had and received . — If money has been paid as 
interest at an illegal rate, the excess only above the legal rate can be 
recovered back in a common law action for money had and received, 
or set-off by the borrower, in an action for the principal ; nor will 
equity enforce a forfeiture except for such excess ; notwithstanding 
that it is provided by Rev. St., c. 62, § 4, that no interest shall be re- 
covered upon usurious contracts. Fay v. Lovcjoy , 20 Wis., 403. 

The interest, as such, having once been paid, could not be recovered 
back, although it would seem that, under the statute, if the borrower 
had refused to pay it, the lender could not have recovered it. 

73. Estoppel. Conclusiveness of judgment. — Upon a suit to recover 
treble the amount of interest alleged to have been usuriously paid by 
the plaintiff to the defendant upon certain notes, upon which the 
defendant has recovered judgment qgainst the plaintiff, the latter is 
estopped from alleging that usurious interest was included in the 
judgment. Heath v . Fraekleton, 20 Wis., 321. 

The judgment was conclusive between the parties to it. The 
plaintiff should have set up the defence of usury in the action in which 
the judgment was recovered. 

74. Usury law of foreign State. — If a firm doing business in Wiscon- 
sin gives a note in Illinois, no place of payment being expressed in it» 
to take up another note given by the same firm in Wisconsin, the 
makers cannot avail themselves of the defense of usury, unless they 
set up and prove the usury laws of Illinois ; there is no presumption 
that the laws of another State, respecting usury, are the same as those 
of our own. Hull v. Augustine , 23 Wis., 383. 

The interest in this case was at the rate of fifteen per cent., and 
there being no proof that this was usurious by the laws of Illinois, the 
court could not, as a matter of law, assume that this was the case. 

75. Ante dating qf note. — By the Sts. of 1859, c. 160, parties might 
lawfully contract in writing for interest at the rate of twelve per cent, 
per annum. By the Sts. of 1860, c. 202, which took effect on March 
31, 1860, contracts thereafter made stipulating for a greater rate of 
interest than ten per cent, were avoided. While the former law was 
in force, the defendant executed to the plaintiff several notes, and 
by the course of dealing and custom between the parties, when the 
interest fell due on these- notes, it was converted into principal, and 
notes given for it bearing interest at the rate of twelve per cent. 
After the latter law was in force, the parties upon accounting together 
and averaging the times of payment of interest on these notes, found 
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that the average time of payment was in December* 1859 ; a note was 
accordingly then given, in pursuance of such custom and course of 
dealing between the plaintiff and defendant, for the amount of such 
interest, and ante-dated to December, 1S59, bearing interest at the 
rate of twelve per cent. Held , that it was not usurious. Howland 
v. Marr, 20 Wis., 275. 

76. Substitution qf new note for old one.— If a note, valid under Sts. 
of 1856, c. 55, on account of usury for only the principal sum lent, is 
canceled in 1859, after usurious interest has been paid thereon, and a 
new note, bearing lawful interest, is given for such principal sum, the 
second note is not tainted with usury under Sts. of 1859, c . 160. 
Gerlaugh v. Bassett , 20 Wis., 671. 

See Banks and Banking, 4 ; Interest ; Pleading, 51 ; 
Principal and Agent, 36. 

WITNESS. 

77. Assignor of note a competent witness. — The term assignor of a 
thing in action in Rev. Sts., c. 137, § 51, does not include a person who 
transfers a promissory note or bill of exchange by indorsement so as 
to exclude him from testifying in an action upon the note or bill. 
McHose v. Cain , 22 Wis., 486. 

The defendants, being partners, made a note payable to their own 
order, and indorsed it, and then delivered it, for value, to a firm of 
which the plaintiffs’ intestate was a member. The surviving partner of 
the intestate was allowed to testify as to transactions and conversations 
between him and the defendants at the time of the making of the notes, 
while the defendants were excluded from testifying. If there is hard- 
ship in the statute, that is a matter for the legislature and not the 
courts to remedy. 



The Third Avenue Savings Bank.— There was considerable 
excitement created on Sunday, October 8th, among a certain class of 
the depositors in the Third Avenue Savings Bank (comer of Third 
avenue and Twenty-sixth street), caused by alleged malicious rumours 
and statements published, it is said, by some disaffected members of 
the old board of directors who failed to secure re-election. This ex- 
citement manifested itself largely by a run on the bank. The de- 
positors who crowded around and within the bank all day were servants 
and laboring people, representing small amounts of money, but all 
very anxious to be paid instantly. The officers of the bank waived 
the thirty days’ notice to which they were entitled by law, and paid 
all deposits demanded up to 3 P. M. The bank was again open from 
6 to 9 P. M., as usual, on Mondays, Wednesdays and Saturdays, and 
tsontinued to pay off. The president and directors are confident that 
they will be able to meet promptly all demands upon them as fast as 
the clerks can pay out, until all are paid who may desire to draw out 
their money. The total deposits are $6,500,000, and the total num- 
ber of depositors some 17,000. 
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NEW SAVINGS BANKS IN NEW YORK. 



List of New Savings Banks and other Corporations created by the 
Legislature of New York , year 1871 : with the No. of the Act. 



No. Place. 


County. 


Name. 




645 New York City . . . 


. . .New York 


.East Side Savings Bank. 


145 


a 


Eighth Ward • u 


ii 


915 Albany 


. . . Albany 


.Sixth Ward “ 


« 


459 Brooklyn . . 


. . . Kings . . 


.Mechanics 44 




555 College Point 


. . . Queens 


. Enterprise “ 


u 


78 Mount Vernon 


. - Westchester.. . 


.East Chester 44 


M 


206 Fulton 


. .Oswego . . 


.Fulton 


ll 


402 Goshen 


. . Orange 


. Goshen iL 


*t 


178 Havers traw 


. . Rockland .... 


.Haverstraw u 


it 


340 Brewsters 


. . Putnam 


.Putnam Co. 4< 


«< 


142 Matteawan 


. . Duchess 


. Matteawan 4< 


h 


511 Milton 


. . Ulster 


. Milton “ 


il 


158 New Paltz 


It 


New Paltz ll 


it 


508 Orangetown 


. - Rockland 


. Rockland 44 


tl 


592 Poughkeepsie 


. .Duchess 


. People’s 4< 


ll 


338 Saugerties 


. . Ulster 


. Saugerties u 


ll 


628 Schenectady 


. . Schenectady . . 


. Far. & Mechs (i 


h 


563 Syracuse 


. . Onondaga 


. Citizens 4< 


ti 


914 Cornwall 


. . Orange 


.Cornwall 44 


U 



MISCELLANEOUS COMPANIES. 

No. Location. Name. 

509 New York City, Security Deposit Company, $100,000. 

823 “ People’s Safe Deposit Co. 

506 Real Estate Trust Co., capital, $1,000,000. 

616 u Mutual Benefit Life Policy Loan and Trust 

. Co., capital, $500,000. 

365 u New York Cotton Exch. Co., capital, $300,000. 

777 44 New York Produce Commission Co., capital, 

$250,000. 

923 tl American Mortgage and Trust Co., capital, 

$ 200 , 000 . 
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924. New York City, United States Mortgage Co., capital, <5,000,000 
gold. 

196 Troy, Troy Security and Trust Co., capital, $1,000,000. 

341 Yonkers, Westchester Co., Westchester County Trust Co. 

604 The Traders* Deposit Company, capital, $50,000, a general 
mortgage, loaning, borrowing, and Trust Company ; (but no locality is 
named in the charter , for the transaction qf business). 



In addition to the banking and other institutions chartered by the 
Legislature of New York, in 1871, the following Acts were passed : 

No. 341. An Act to incorporate the Westchester County Trust 
Company; April 6, 1871. 

No; 823. An Act to incorporate the People’s Safe Deposit Company 
of the City of New York ; April 28, 1871. 

City and Town Loans. 

No. 8. An Act to authorize the Board of Trustees of the town of 
Morrisania, Westchester County, to borrow money (not exceeding 
$25,000). 

No. 7. To authorize the city of Albany to issue bonds, $400,000, 
-at seven per cent. 

No. 15. To authorize the village of Athens, Greene County, to 
borrow money (not exceeding $6,000). 

No. 87. To authorize the city of Binghamton to borrow money 
(not over $10,000 — for Court-House improvements), and (215) 
$25,000, for water-works. 

No. 4. To authorize the city of Brooklyn to issue bonds, $1,400,000 
(for extension of water-works, &c). 

No. 1. An Act to authorize the issue of Monroe County bonds, at 
.seven per cent, interest. 

No. 60. To authorize the village of Plattsburg to issue bonds to 
amount of $50,000. 

No. 96. To authorize the town of Saratoga Springs to issue bonds 
$30,000 (for the completion of the Town Hall). 

No. 122. To authorize the village of Canandaigua to issue bonds, 
$100,000 (for water-works). 

No. 203. To authorize the city of Rochester to borrow $5,000, and 
(No. 318) to issuejbonds, $150,000. 

No. 248. To authorize the city of Lockport to borrow $3,000. 

No. 376. To authorize the city of Buffalo to issue bonds, $150,000 
(for water- works). 

No. 393. To authorize the village of Yonkers to issue bonds, $35,000 
(for improvement of roads). 

No. 460. To authorize the Council of Long Island City, Queens 
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County, to issue bonds, $60,000, for a City Hall ; $35,000 for survey, 
&c.; $300,000 for water-works. 

No. 485. To authorize the village of Dunkirk to issue bonds, 
$100,000 (for water-works). 

No. 611. To authorize the village of Middletown, Orange County* 
to issue bonds, $19,500. 

No. 172. To authorize the town of Yonkers to issue bonds, $15,000 
(for road improvements), and (No. 578) $35,000, for constructing 
bridges. 

No. 399. To authorize the village of Corning, Steuben County, to 
borrow $20,000 (for water-works). 

No. 595. To authorize the city of Troy to fund its floating debt. 

No. 614. To authorize the city of Newburgh to issue bonds. 

No. 924. To incorporate the United States Mortgage Company. 

The corporators are A. A. Low ; W. H. Burns ; H. S. Fearing ; C. 
G. Landon ; Charles Tracy ; Benj. H. Hutton ; David Dows ; C. H. 
Marshall ; H. A. Hurlbut ; John Steward ; Francis Skiddy ; David 
Hoadley ; John Auchincloss ; John A. Stewart ; J. Pierpont Morgan ; 
Thomas C. Buckley. The capital authorized is five millions of dollars, 
with privilege to loan on bond and mortgage on real estate within the 
United States ; also to receive money on deposit, issue bonds, &c. 



NEW LAWS OF THE STATE OF NEW YORK. 

7. An Act to provide for the appointment qf an additional number of 
Notaries Public. II. An Act to regulate the term qf office qf Notaries 
Public. III. An Act to authorize the owners and holders qf certain rail- 
road mortgage bonds made payable to bearer , to render the same payable to 
order only. 



I. 

An Act to provide for the appointment of an additional number qf 
Notaries Public for the county qf New York. 

Passed Mabch 24, 1871. 

Section 1 . The Governor is hereby authorized and empowered by 
and with the advice and consent of the Senate, to appoint in and for 
the county of New York, three hundred Notaries Public in addition to the 
number now provided by law. 

§ 2. This Act shall take effect immediately. 
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An Act to amend an Act. entitled , u An Act to regulate the term qf office 
qf Notaries Public” 

Passed January 17th, 1871. 

Section 1 . The first section of chapter four hundred and forty- 
eight of the laws of eighteen hundred and sixty-nine is hereby amended 
by adding, at the end thereof, the words, u and all Notaries Public ap- 
pointed by the Governor, during the recess of the Senate, except those 
appointed to fill vacancies occurring by death, resignation, change of 
residence or removal, shall, if their appointment be subsequently con- 
firmed by the Senate, hold office from the time of their original appoint- 
ment until the thirtieth day of March, in the year next after the year 
in which their appointment shall be confirmed by the Senate. ,, 

§ 2. This Act shall take effect immediately. 



III. 

An Act to authorize the owners and holders qf certain railroad mortgage 
bonds made payable to bearer , to render the same payable to order only. 

Passed March 9th, 1871. 

Section 1 .. It shall be lawful for any person or persons owning and 
holding any railroad mortgage bonds, or other corporate bonds (for 
which a registry is not by law provided) heretofore issued, or which 
may be hereafter issued and made payable in this State, and which 
are made payable to bearer, to render the same non-negotiable by the 
owner and holder indorsing upon the same and subscribing a statement 
that said bond is the property of such owner. And thereupon the 
principal sum of money mentioned in said bond shall only be payable 
to such owner or his legal representatives or assigns. 

§ 2. The bonds described and referred to in the first section of this 
Act may be transferred by an indorsement in blank, giving name and 
residence of assignor, or they may be transferred by an indorsment 
payable to bearer or to the order of the purchaser (naming him), sub- 
scribed by the assignor, giving name and place of residence. 

§ 3. This Act shall take effect immediately. 
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THE LAW OF TRANSFER OF BANK SHARES. 



The operation of By-Laws — Indebtedness of Shareholders. 



Before the U. S. Circuit Court — District of Rhode Island. 
June Term, 1871. 



Benjamin B. Knight and Albert S. Gallup , assignees qf Amasa Manton , 
v . The Old National Bank qf Providence . 

This was an action of trespass on the case for the injuries to the plaintiffs oc- 
casioned by the refusal to allow a transfer of stock claimed by them as assignees, on 
the ground that the proprietor and assignor of the stock was indebted to the defendants 
on two bills of exchange accepted by the firm of which he was a co-partner in trade. 

Held , that while loans made by a national bank do not in themselves give a lien to 
the bank on the stock of stockholders indebted to it, in the case at bar the defendants 
were completely justified in their refusal to record the transfer of stock as demanded 
by the plaintiffs, acting as the directors of the bank did , under the authority of 
a by-law adopted in accordance with its articles of association , which authorize them 
to define and regulate , by by-laws not inconsistent with the provisions of the Banking 
Act , the manner in which its stocks shall be transferred, its general business conducted, 
and all the privileges granted by the Act to associations under it shall be exercised and 
enjoyed. 



Opinion by Judge Clifford. — Associations for carrying on the 
business of banking may be formed under the Act of Congress to pro- 
vide a national currency, of persons not less in any case than five, and 
they are required to enter into written articles for the purpose which 
shall specify in general terms the object for* which the association is 
formed, and the articles may contain any other provisions not incon- 
sistent with the Act, which the association may see fit to adopt for 
the regulation of its business and the conduct of its affairs. (13 Slat . 
at Large } 102.) 

Manton became the proprietor and holder of eighty shares of the 
capital stock of the Old National Bank, in the place of eighty shares 
of stock previously held by him in the State bank of that name, and 
continued to be such proprietor and holder from the organization of 
the bank as an association for banking under the Acts of Congress, 
until he transferred the same to the plaintiffs as his assignees. Such 
transfer was made on the 18th of February, 1867, by deed, in trust 
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for the benefit of creditors, and on the same day the plaintiffs pre- 
sented the deed of assignment to the defendant bank and requested 
that the same might be recorded upon the transfer book of the bauk, 
that they might be permitted to transfer the stock to themselves upon 
the book of the bank in the form prescribed by the directors ; but the 
corporation defendants refused both requests, and also refused to allow 
the plaintiffs to make any transfer of the stock to secure thei* rights 
under the deed of assignment. Damages are claimed by the plaintiffs 
of the defendant bank in an action of trespass on the case, for the in- 
juries to the plaintiffs occasioned by the refusal to allow such transfer 
of the stock in question to be recorded or made on the books of the 
the bank. They justify their refusal to allow the stock to be entered 
•upon their books as transferred, upon the ground that the proprietor 
and assignor of the stock was indebted to the bank, that the bank at 
the time of the assignment and of the demand held two bills of ex- 
change, drawn by Dorrance & Morgan, and accepted by the firm, of 
which the holder and assignor of the stock was a co-partner in trade. 

Those bills of exchange were as follows : One was dated November 
26, 1866, for five thousand dollars, and the other was dated February 
4, 1867, for the sum of seven thousand dollars, and both were made 
payable to the order of the drawers, four months from date, and were 
by them indorsed to the defendant bank, and were there discounted 
on the day of their date for the benefit of the drawers. Provision is 
made in the articles of association that the board of directors shall 
consist of eight stockholders, and that a majority of the directors shall 
constitute a quorum to do business, and that the directors shall have 
power to make all by-laws that it may be proper and convenient for 
them to make under said Act for the general regulation of the business 
of the association and the entire management and administration of its 
affairs, which by-laws may prohibit, if the directors shall so determine, 
the transfer of stock owned by any stockholder who may be liable to 
the association either as principal debtor or otherwise, without the 
consent of the board. 

On the 10th of January, 1867, the board of directors, seven mem- 
bers being present, adopted the following by-law : 

iL That no person indebted to the bank shall be allowed to sell or 
transfer his or her stock without the consent of a majority of the di- 
rectors, and this whether liable as principal or surety, and whether 
the debt or liability be due or not.” 

Authority to adopt by-laws, if the directors so determine, which 
shall prohibit the transfer of stock owned by any stockholder who 
may be liable to the association either as principal debtor or other- 
wise, without the consent of the directors, is expressly conferred in 
the articles of association, which are signed by all the persons who 
united to form the body corporate as recognized in the eighth section of 
the Act. 

Pursuant to th^t authority the by-law in question was adopted by 
the directors, and the same was in full force at the time the demand 
was made that the deed of transfer should be recorded, and it is clear 
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to a demonstration that the language of the by-law is sufficiently 
comprehensive to justify the refusal, and that the plaintiffs have no 
cause of action if the by-law is valid. Persons uniting under that Act 
to carry on the business of banking are required to enter into articles 
of association specifying the object of the association, and it is ex- 
pressly enacted that the articles may contain any other provision, not 
inconsistent with the Act, which the association may see fit to adopt 
for the regulation of its business and the conduct of its affairs, and it 
requires no argument to show that the provision as contained in the 
articles of association, if valid, did authorize the directors, if they saw fit, 
to prohibit by by-laws the transfer of stock owned by any stockholder 
who was liable to the association either as principal debtor or other- 
wise without the consent of the directors. 

Beyond all doubt, the provision in question was incorporated into 
the articles of association by virtue of the power conferred by the 
fifth section of the Act authorizing such associations, and which 
requires the persons forming the same to enter into articles specifying 
the object for which the association is formed, and allows the associa- 
tion to incorporate any other provision into the articles not inconsist- 
ent with the Act, which the association may see fit to adopt for the 
regulation of its business and the conduct of its affairs. Search is 
made in vain for any provision of the Act inconsistent with the provi- 
sion in question as incorporated into the articles of association, and if 
none can be found, then it is clear that the power of the directors to 
adopt the by-law is beyond all doubt, as the language of the provision 
of the fifth article is as full and explicit to that effect as could well be 
chosen. 

Direct authority is conferred upon the directors to define and 
regulate by by-laws not inconsistent with the provisions of the Act, 
the manner in which its stock shall be transferred, its general business 
conducted, and all the privileges granted by the Act to associations 
under it, shall be exercised and enjoyed ; and it is contended by the 
defendants that the power of the directors to adopt the by-law in 
question may be sustained as warranted by that provision. Suppose 
they are in error in that regard, still it is clear that the eighth section 
of the Act is not inconsistent with that provision contained in the 
articles of association, which in terms gives that power to the directors ; 
and if not, then the defendants are justified in having refused to 
record the transfer of the stock, as it is sufficient for their defence that 
the directors possessed the power to adopt the by-law, whether they 
derived it from the eighth section of the Act or from the special pro- 
vision incorporated into the articles of association under the power 
conferred upon the association by the fifth section. 

Banking associations, unless prohibited by their charter, may 
provide that the shares of their stock shall not be transferable until 
the shareholder shall discharge all the debts due by him to the as- 
sociation, and it is well settled that such a by-law, if adopted by proper 
authority, includes the liabilities of the shareholder which have not 
matured as well as those payable on demand. Such a provision 
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creates a valid lien as against an assignee of the stock, even where the 
shareholder is only under a contingent liability, if the assignee takes 
the stock with notice of the lien and gives no notice to the bank of 
the transfer until the liability has been fixed. (Leggett v . Sing 
Bing Bank, 24 N. Y., 286.) Power was given to the Hudson Bat 
Comp ant by their charter to make by-laws for the better govern- 
ment of the company and for the management of their trade, and 
they made a by-law that if any of their members should be indebted 
to the company, his company stock should be liable in the first place 
for the payment of such debts as he might owe to the company, and 
that the company might seize and detain the stock as security for 
such indebtedness. In a contest between the assignees in bankruptcy 
of the shareholder and the company, the by-law was adjudged good 
upon the ground that the legal interest in all the stock was iu the 
company. (Child v. Hudson Bay Co., 2 P. Wms. t 207 ; Angell 
and Ames on Corp. (4th ed.), 386). Where the charter of a bank 
provided that the shares of the capital stock should be transferable 
only on the books of the bank according to such rules as the directors 
should establish, and also provided that all debts actually due and 
payable to the bank by a stockholder requesting a transfer, must be 
satisfied before such transfer should be made, the Supreme Court held 
that no person could acquire a legal title to any shares except under a 
regular transfer according to the rules of the bank, that if any person 
took an equitable assignment it must be subject to the rights of the 
bank under the Act of Incorporation, of which he was bound to take 
notice. (Union Bank v. Laird, 2 Wheaton , 393.) 

Provisions to the same effect were also contained in the charter of 
the Bank of Washington, and the same court, twenty years later, held, 
in a contest between the United States and the bank, that every 
stockholder of a bank who draws or endorses a note to procure a loan 
from a bank is bound to know the terms of the charter and by-laws ; 
that his signature, if it is so provided in the charter, is an inchoate 
pledge of his stock as security for such paper, that his stock gives 
credit to the loan, and that the bank under such circumstances grants 
the loan on its faith. (Brent, etc., v , Bank of Washington, 10 
Peters , 615.) 

Shares in a bank whose charter provides that they shall be trans- 
ferable only at its banking-house and on its books, cannot, said Shaw, 
Ch. J., be effectually transferred as against a creditor of the vendor 
who attaches them without notice, of any transfer by a delivery of the 
certificates together with an assignment and blank power of attorney 
from the vendor to the vendee, even if notice of such transfer be given 
to the bank before the attachment. (Fisher v. Essex Bank, 5 
Gray, 379.) 

Many other cases might be referred to where it is held that all per- 
sons unaffected with notice to the contrary, are at liberty to act upon 
the faith of the title being where it appears to be upon the books of 
the bank. (Savin v. Bank of Woodstock, 21 Vt ., 362 ; Oxeord 
Turnpike v. Bunnel, 6 Conn., 558 ; Perpetual Insurance Co. 
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v . Goodfellow, 9 Missouri , 150 ; Cunningham v. Life Insurance 
and Trust Co., 4 Ala ., 652 ; Tuttle v. Walton, 1 Kelly ( Ga .), 43; 
Arnold v. Suffolk Bank, 27 Barbour , 424 ; McCready v. Rumsey t 
5 Duer , N . Y., 574.) 

Unquestionably where the stock of a corporation is by the terms of 
its charter or by-laws transferable only on its books, still the pur- 
chaser who receives a certificate with power of attorney, acquires the 
entire title, legal and equitable, as between himself and the seller, with 
all the rights which the latter possessed ; but as between himself and 
the corporation, he acquires only an equitable title, which the corpora- 
tion are bound to recognize whenever he presents himself, if before any 
effective transfer to another has been made on the books, and offers to 
do the acts required by the charter or by-laws to make a valid transfer. 
Until those acts are done he is not a stockholder, and has no claim to 
act as such ; but possesses, by virtue of the certificate and power of 
attorney as between himself and the corporation, the right to make him- 
self, or whomsoever he chooses, a stockholder, by complying with the 
rules prescribed in the by-laws or charter. (Railroad v . Schuyler, 
34 N . F., 80.) 

Complete justification for the act of the defendants in refusing to 
recognize and record the transfer of the stock in this case is found by 
tho Supreme Court of the State, as well in the power granted to the 
corporation to define and regulate by by-laws the manner in which its 
stock shall be transferred as in the express power contained in the 
articles of association, that the directors, if they so determine, may 
prohibit by by-laws “ the transfer of stock owned by any stockholder 
who may be liable to the association, either as principal debtor or 
otherwise, without the consent of the board,” and many other decided 
cases proceed upon the same ground ; but it is not necessary in this 
case to assume the burden of the first branch of the proposition, as the 
by-law conforms to the articles of association, and it is clear that the 
provision in the articles of association under which the by-law was 
framed, is fully warranted by the Act of Congress providing for a 
national currency. (Lockwood v. The Banks, 8 ft. I .; Waln v . 
Bank of North America, 8 S . & B ., 86 ; McDowell v. Bank 
of Wilmington, 1 Harr ., 27 ; Stebblns v. Phcenix Fire Insur- 
ance Co., 3 Paige , 350.) 

Somewhat different viewB were maintained by the Court of Appeals 
of New York, in the case of The Bank of Attica v. Manufactur- 
ers & Traders’ Bank (20 N. Y., 504,), which is much relied on by the 
plaintiffs. Stockholders of banks formed under the general Banking Act 
of New York were, it appears, at that time vested with the unconditional 
right of transferring their stock, except as they might agree to limit it 
by their articles of association. Such transfers were required by the 
articles of association to be made on the books of the bank, and the 
provision was that “ every transfer shall be made and taken expressly 
subject to all the conditions and stipulations contained in these 
articles.” Suitable books for the registry and transfer of the shares 
of the association were required to be kept by the directors, and they 
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were empowered to “ make such by-laws and regulations for the gov- 
ernment of themselves, their officers and agents, and for the manage- 
ment of the business of the association, as they may deem expedient 
and proper, not inconsistent with law or these articles of association 
but the articles did not in terms give the directors any power to pro- 
vide that the stock should be subject to the lien of the corporation for 
the indebtedness of the stockholder, and the Court held that the 
articles of association did not authorize the directors to adopt a by-law 
making provision for such a lien, and that a purchaser of the stock, 
notwithstanding the directors* had adopted such a by-law, had an 
equitable lien to the stock free from any lien in favor of the bank. 

Whether the rule adopted in that case is correct or incorrect, the 
case before the Court is wholly unaffected by that decision, as the 
power under which the directors in this case adopted the by-law in 
question is contained in the articles of association, and was incorpo- 
rated into those articles of association in pursuance of an express pro- 
vision contained in the fifth section of the Act of Congress to provide 
for a national currency. Express authority to restrain the transfer of 
the shares by the shareholders was entirely wanting in the articles of 
the association in that case, and the justification of the act of refusal to 
recognize the same rested entirely on a by-law adopted by the direct- 
ors, which provided that “ no transfer of shares of stock can be made 
unless the person making the same shall previously discharge all debts 
or demands due or contracted by him or her to the bank.” Strictly 
confined as the opinion in that case is to the question before the Court, 
still it is manifest that the Court felt obliged to concede that the 
section of the Banking Act which provided that the shares should be 
transferable on the books of the bank in such manner as may be 
agreed upon in the articles of association, would allow such a restraint 
to be inserted in those articles, but they held that the directors could 
not make such a by-law in a case where the articles of association con- 
ferred no such authority. 

Much weight is certainly due to that distinction, as the articles of 
association must receive the assent of all the primary shareholders, 
and are within the knowledge of every purchaser of the stock ; but it 
is not necessary to decide in this case whether the directors could 
properly adopt such a by-law or not in a case where they are not 
authorized so to do by the articles of association. They were author- 
ized by the articles of association in this case to adopt the by-law in 
question, and it is expressly admitted in the case of Rosenback v. 
The Salt Springs National Bank, 53 Barbour , 505, that where 
the articles of association confer the power to make such a by-law, 
that the by-law is valid, and that it binds the subsequent purchaser of 
the stock, and tlie % Court is not referred to any decision where a con- 
trary doctrine is ifiaintained. Comment upon the provisions of the 
prior Act of Congress is unnecessary, as that is repealed, and the case 
before the Court is governed entirely by the Act now in force. (12 
Stat. at Large , 665 ; 13 Ibid , 118.) 

Banking associations formed under the Act of Congress are forbidden 



Digitized by L^ooQle 




434 



The Law of Transfer qf Bank Shares . [December, 



by the 35th section of the Act to make any loan or discount on the 
security of the shares of its own capital stock, or to be the purchaser 
or holder of any such shares unless such security or purchase shall 
be necessary to prevent loss upon a debt previously contracted in 
good faith. (13 Stat. at Large , 110.) 

Just such a provision is contained in the banking law of the State 
of Connecticut, where it is enacted that no bank shall make any loan, 
or discount, or pledge of its own stock ; and the Supreme Court of 
that State held that that enactment did not invalidate a provision in 
the certificates that the stock of the shareholders should be subject to 
his indebtedness to the corporation, that a loan or discount on a pledge 
of stock is an expression of mercantile origin, and is understood to 
mean a loan or discount where the stock of the person for whose bene- 
fit the loan or discount is made, or that of another, is expressly 
and specifically pledged at the time for its payment. (Van Sands v . 
Middlesex Co. Bank, 26 Conn., 157.) Such a provision forbidding 
loans on such security is not inconsistent with the power conferred in 
the articles of association, as was held by the Supreme Court of Ohio 
in the case of Conant et al. v. Seneca Co. Bank, 1 Ohio , St. B., 298, 
to which particular reference is made as showing the reason upon 
which the conclusions rest. (In re Bigelow, 1 B. B. t 203 ; ex parte 
Plant., 4 Leac. & Chitt . B ., 160.) 

Congress undoubtedly intended, in repealing the provision in the 
36th section of the former Act, that no shareholder in any association 
under the Act should have power to sell or transfer any share held in 
his own right so long as he should be liable either as principal debtor, 
surety, or otherwise to the association for any debt which should have 
become due and remained unpaid, etc., to relieve the holders of bank 
shares from the restrictions imposed by that section ; and in a case 
where the articles of association did not contain any provision authoriz- 
ing the directors to adopt a by-law providing for such restraint in the 
sale and transfer of shares, the Supreme Court held that loans made 
by national banks do not give a lien to the bank on the stock of such 
stockholders ; but the articles of association in the case at bar do con- 
fer that authority upon the directors, and the directors having exer- 
cised that power under the authority conferred in the articles of asso- 
ciation, and having adopted the by-law in question, the same is clearly 
valid, and furnishes a complete justification to the defendants for their 
refusal to record the transfer of the stock as demanded by the plain- 
tiffs. (Bank v. Lanieb, 11 Wall., 374.) 

Prior to the repeal of the antecedent Act, the directors in that case 
had adopted a by-law providing for such a restraint in the sale and 
transfer of the stock owned by a delinquent stockholder, but the 
Supreme Court held that the repeal of the prior Act, inasmuch as it 
removed the restriction, left the by-law without any foundation, and 
that the by-law which provided for the same restriction also fell with 
the repeal of the Act on which it rested. Well-founded doubt as to 
the correctness of that decision cannot be entertained, as the by-law 
was adopted under the Act of Congress which was repealed, and not 
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under the articles of association, which did not confer any power upon 
the directors to adopt any such restriction ; but the facts in the case 
at bar are entirely different, as the articles of association in this case 
expressly provide that by-laws may be adopted which shall “ prohibit, 
if the directors so determine, the transfer of stock owned by any stock- 
holder who may be liable to the association, either as principal debtor 
or otherwise, without the consent of the board.” 

Opposed to this conclusion, it may be suggested that the shares of 
a stockholder are evidenced by certificate ; that such certificates are 
sometimes used as collaterals, and that they are bought and sold in the 
market, and that a person purchasing without due inquiry may suffer 
loss ; but if that suggestion is made, there are two answers to it, either 
of which is decisive. 1. That such certificates are not negotiable in- 
struments. Such a certificate does not partake of the character of a 
negotiable instrument, and the bona fide assignee of the same, with 
power to transfer the stock, takes the certificate as a contract, subject 
to the equities which existed against his assignor. (Mechanics 
Bank v. Railroad, 3 Kernan , 623; Bank v. Lanier, 11 Wallace , 
377 ; Bank of Georgetown v. Laird, 2 Wheaton , 393 ; Stebbins 
v. Ins. Co., 3 Paige , Ch. 305.) 

2. That a purchaser cannot acquire any greater rights than his 
grantor possessed, as all persons dealing in the stock of a bank are 
bound to take notice of the charter or articles of association, which is a 
proposition so generally admitted as not to require argument in its 
support. 

Seven only of the eight directors were present at the meeting when 
the by-law m question was adopted, and it is objected by the plaintiffs 
that the by-law is inoperative on that account, but the response made 
by the defendants to that objection is so full and decisive that it does 
not seem to be necessary to enter much into that inquiry. Most of 
the authorities upon the subject are referred to in the supplemental 
argument by the defendants, and they show, in the judgment of the 
Court, that the objection, as applied to the facts of the case at bar, is 
not well founded. 

Judgment for the defendant, with costs. 



Hotes of Cases Quoted in the Case of Assignees of Amasa 
Manton v . the Old National Bank of Providence. 

I. Child v. The Hudson’s Bat Co. — II. The Union Bank of 
Georgetown v. Laird. — III. Brent v. The Bank of Washington. 
— IV. Fisher v. The Essex Bank. — V. Sabin v. The Bank of 
Woodstock: — VI. The Oxford Turnpike Co. v. Bunnell — VII. 
The St. Louis Perpetual Insurance Co. v . Goodfellow — 
VIII. Cunningham v. Alabama Life Insurance Co — IX. Tut- 
tle t;. Walton. — X. Arnold v. The Suffolk Bank. — XI. Mc- 
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Cbbady v . Ruihsey. — XII. The New York and New Haven R. 
R. Co. v. Schuyler — XIII. Stebbinb v. The Ph(enix Insurance 
Co. — XIV. The Bank of Attica j v . The Manufacturers and 
Traders' Bank. — XV. Rosenback v. Salt Springs National 
Bank.— XVI. Van Sands v . The Middlesex County Bank. — 
XVII. Conant v. The Seneca County Bank.— XVIII. Bank 
v . Lanier. — XIX. Mechanics Bank t>. New York and New 
Haven R. R. Co.— XX. Morgan v . The Bank of North Amer- 
ica. — XXI. Leggett v- Sing Sing Bank. — XXII. McDowells 
Bank of Wilmington. 



I. Child v. The Hudson's Bay Company. 

The Hudson's Bay Company may, by their by-laws, make restric- 
tions upon their stock (viz.), that it shall first be liable to pay the debts 
due to themselves from their own members, or to answer the calls of 
the company upon the stock. So a by-law of a company to seize a 
member's stock for a debt due to the company, is good ; but if this debt 
be not due to the company, but to their trust, then the by-law will not 
extend to it. A company without any power hy their charter may, 
of course, make by-laws, but if they have a particular power to make 
by-laws for the management of their trade, they cannot make by-laws 
for canying on projects foreign to the affairs of the company. Chili> 
v. Hudson's Bay Company, 2 P. Williams 1 Rep ., 207. 



II. The Union Bank of Georgetown, D. C., v. Laird. 

2 Wheaton , U. S. Supreme Court Reports , page 390. 

' By the Act of incorporation of the Union Bank of Georgetown, 
ch. 86, sec. 11, the shares of any individual stockholder are transfer- 
able only on the books of the bank, according to the rules established 
by the president and directors, and all debts due and payable to the 
bank by a stockholder must be satisfied before the transfer shall be 
made, unless the president and directors should direct to the contrary. 

Held, that no person could acquire a legal title to any shares except 
under a regular transfer according to the rules of the bank, and if any 
person takes equitable assignment, it must be subject to the rights of 
the bank under the Act of incorporation, of which he is bound to take 
notice. A creditor may lawfully take and hold several securities for 
the same debt, and cannot be compelled to yield up either until the 
debt is paid ; therefore, the bank has a right to take security from one 
of the parties to a bill or note discounted by it, and also to hold the 
shares of another party as security for the same. Union Bank r. 
Laird, 2 Wheaton's Rep., 390. 
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III. Brent’ v . The Bank of Washington. 

From Peters * Supreme Court Reports TJ. S Vol. X, page 596. 

Robert Brent was the holder of six hundred and fifty-nine shares 
of stock in the Bank of Washington, and was indebted to the bank 
as indorser on certain promissory notes, one of which became due 
after his death. He was also indebted to the United States as pay- 
master, and he made an assignment of his property to satisfy the 
debt. The assignees did not accept the assigpme^t. He died some 
time afterwards. The hank, under the provision of their charter, 
which gives a lien on the stock held by a debtor, for the payment of 
debts due to them before the transfer of the stock held by a stock- 
holder, insisted on the lien against the claim of priority by the United 
States, and their claim was sustained by the Court. It has been the 
uniform construction of the fifth section of the Act of 1797, 1 Story’s 
Laws, 464, and of the similar provision in the sixty-fifth section of the 
Collection Act of 1799, 1 Story’s Laws, 630, that whether in a case of 
insolvency, death, or assignment, the property of the debtor passes to 
the assignee, executor, or administrator, the priority of the United 
States operating, not to prevent the transmission of the property, but 
giving them a preference in payment out of the proceeds. This pref- 
erence is in the appropriation of the debtor’s estate , so that if before it 
has attached the debtor has conveyed or mortgaged his property, or 
it has been transferred in the ordinary course of business, neither, are 
over-reached by the statutes, and it has never been decided that it 
affects any lien, general or specific, existing when the event took 
place, which gave the United States a claim of priority. 

Another rule is settled by these cases, that the priority does not 
attach to property legally transferred to a creditor on respondentia , 
though he may hold it subject to an account, equity, or trust for the 
borrower. Such transfer will be protected against the United States, 
though not an out and out sale in the course of business, so as to 
divest the equitable as well as the legal interest of the party. Every 
stockholder of a bank who draws or indorses a note to procure a loan 
•from the bank, is bound to know the terms of the charter and by-laws, 
his signature to the note is an inchoate pledge of his stock for secu- 
rity, if so provided in the charter, his stock gives credit to his name, 
and the bank grants the loan oil its faith. Brent v . The B4NK of 
Washington, 10 Peters , 596. 



IV. Fisher v. Essex Bank. 

From Gray’s Massachusetts Reports , Vol . F, page 373. 

Shares in a bank whose charter provides that they shall u be trans- 
ferable only at its banking house, and on its books, cannot be efifectu- 
.ally transferred as against a creditor of the vendor who attaches them, 
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without notice of any transfer by a delivery of the certificates thereof, 
together with an assignment and blank power of attorney from the 
vendor to the vendee, even if notice of such transfer be given to the 
bank before the attachment/’ Fishes and ano. v. Essex Bank, 5 
Grafs Beports , 373. 



V. Sabin v. The Bank of Woodstock. 

From Vermont Reports, Vol. XXX, page 353. 

By a provision in the charter of the Bank of Woodstock, no 
transfer of stock in the bank was to be valid unless recorded in a book 
to be kept by the bank for that purpose, and unless the person 
making the same should have previously discharged all debts due from 
him to the bank. In October, 1835, one S, who was the owner 
of nearly two hundred shares in the capital stock of the bank, and 
who was not then indebted to the bank, transferred his stock in due 
form upon the book of the bank to forty -five different persons without 
consideration, and for the purpose of increasing the vote upon his 
stock at an approaching election of bank officers, and by this transfer 
four shares were conveyed to the plaintiff. Nearly all of these 
shares, but not those conveyed to the plaintiff, were re-conveyed to 
8 by the persons to whom they had been transferred, and on the 
ninth of October, 1837, he made a similar distribution of his stock by 
transfer in due form upon the book of the bank for a similar purpose, 
and at this time transferred to the plaintiff two shares. 

S was at this time indebted to the bank to an amount exceed- 
ing the value of all the stock owned by him. The plaintiff had no 
interest in the six shares which stood in his name, until October 25, 
1837, when he purchased them of 8, in payment for pre-existing 
debts. On the sixteenth day of November, 1839, the bank attached 
these six shares as the property of 8, upon a debt which accrued 
January 6, 1837, and caused them to be sold on execution to satisfy 
said debt December 19, 1840. 

From the time the transfers were made upon the book to the plaintiff 
until the time of the attachment, 8 controlled'these six shares as well 
as the others transferred by him, as his own property, and he received 
all the dividends upon them which were paid previous to the attach- 
ment, and the plaintiff made no claim upon the Dank until 1841, when 
he demanded the dividends, and one dividend which became due pre- 
vious to the sale on execution was paid to him, and payment of those 
which accrued after the sale was refused. And it was held, that the 
plaintiff having suffered S, for so long a period to treat the shares 
as his own, was bound to inquire of the bank as to the state of the 
title before purchasing, and to give notice to the bank of his having 
become the beneficial owner, and that his title as between him ana 
the bank could only be regarded as accruing from the time such notice 
was given, and that the bank having attached the shares previous to 
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receiving such notice, was (entitled to hold their avails as against the 
plaintiff. 

And it was also held that it made no difference in the case that 
. a majority of those who were the directors of the bank advised or 

C ired the transfers to be made by S upon the .book of the 
. As directors they would have no right to make or advise such 
operation. But bona fide purchasers of stock, without notice, are at 
lioerty to act upon the faith of the title being, where, upon the books 
of the bank, it appears to be. Sabin v. Bank of Woodstock, 21 
Vermont Beports , 353. 



VI. The Oxford Turnpike Co. v. Bunneli,. 

From Connecticut State Beports , Vol. VI, page 552. 

Where the Act incorporating a turnpike company authorized the 
company to establish such by-laws as should appear necessary, expe- 
dient for the government of the corporation, or the regulation of their 
concerns not contrary to law, and a by-law of the company provided 
that no transfer of any share should be valid until received for record 
by the clerk, who should enter on the transfer the time he received it, 
which should bear date accordingly, it was held that a sale or pledge, 
accompanied by a letter of attorney, to make the transfer, was of no 
avail to convey a title until the transfer was received fbr record by 
the clerk. In all transfers under such charter and by-law, the change 
of title takes place when the instrument of transfer is received for 
record by the clerk, and the transfer bears date from that time. 

Therefore, where A, the holder of certain shares of stock in such 
company, agreed with B to transfer them to him as security f<5r 
acceptances and advancements made by B for A, and for that purpose 
A, on the 20th of October, at 9 o’clock A. M., executed and delivered 
to B a letter of attorney to the clerk of the company, authorizing 
him to transfer such shares to B, which was sent by mail to the clerk, 
and was received by him on the 8th of November following, in pursu- 
ance of which he made a regular transfer of the shares to B on the 
books of the company^C, a creditor of A attached the same shares 
on the 20th of October, at 10 o’clock A. M. in a suit against A, in 
which he recovered judgment more than two years afterwards, and 
had his execution levied on the shares, which were sold at the post 
and C became the purchaser, it was held that C obtained thereby a 
legal title, and B had no title to the shares. The Oxford Turn- 
pike Co. v. Bunnell, 6 Connecticut , 552. 



VII. Goodfellow v. St. Louis Perpetual Insurance Co. 
From Missouri State Beports, Vol. IX, page 149. 

Where the charter of a corporation authorized to lend money enacts 
that certificates of stock shall be assignable on the books of the corpo- 
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ration, under such regulations as the board of trustees shall establish, 
it is reasonable. 

The provision of a charter declaring the stock of the corporation 
personal property, and authorizing the board of directors to make 
rules and regulations concerning the transfer of the stock subject to 
the general law of the State, authorizes the board to adopt a rule 
prohibiting the transfer of stock until all debts due by the owner of 
the stock to the corporation shall be paid, although such rule is 
inconsistent with the general law of the State governing the transfer 
of personal property. The word indebted, when used in a by-law or 
charter restraining a stockholder from transferring his stock, while 
indebted to the company, applies to debts to become due, as well as 
to those due, and to those in which the stockholder is surety, as well 
as those in which he is principal. 

A transfer of stock made according to the general law governing 
the transfer of personal property is good between the parties, though 
it be not as against the company. The St. Louis Perpetual In- 
surance Company v. Goodfellow, 9 Missouri , 149. 



VIII. Cunningham v. Alabama Life Insurance Company. 

* 

From Alabama State Reports, Vol. 7F, N. S. t page 652. 

A provision in the charter of a corporation which requires that all 
rules and restrictions made by the board of directors concerning the 
transfer of stock shall be subject to the general law of the State, does 
not require such rules and restrictions to be consisted with, and in 
conformity to the general law governing the subject-matter to which 
the rules and restrictions apply. It only means that such rules and 
restrictions shall not contravene the general law of the State other 
than that governing such matter as the rules and restrictions are 
intended to govern, and shall be competent for the trustees to declare 
by a by-law, that no stockholder shall be permitted to transfer his 
stock of the company while he is in default. 

An indebtedness by note comes within the prohibition of a general 
by-law, which declares that stock shall not be transferred so long as 
the holder is indebted to the company. Cunningham v. Alabama 
Life Insurance Co., 4 Ala., 652 ( N . S.). 



IX. Tuttle v. Walton. 

From Kelly's Georgia Reports , Vol. I, page 43. 

A by-law which asserts a lien on the stock of members of a corpora- 
tion for debts due the company is, as between the corporations them- 
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selves, valid and binding. A purchaser, under execution at sheriffs 
sale of stock or shares of a corporator, with notice of a lien of the 
company upon such stock, under a by-law of the corporation for the 
indebtedness of such corporator to the company (the lien created by 
such indebtedness under the by-law being prior in point of time to the 
lien acquired under the judgment), purchased only such title as was 
in the corporator and no other, and therefore was not entitled to a 
transfer of the stock so purchased under the Act of 1822, without 
first discharging the lien created by the corporator’s indebtedness 
under the by-law. Tuttle v. Walton, 1 Kelly (Ga.)> 43. . 



X. Abnold v. The Suffolk Bank, etc. 

From Barbour's New York State Reports , XXVII, page 424. 

The receiver of a bank cannot be joined as a party-defendant in an 
action against the bank upon a mere money demand, where no relief 
is prayed, or cause of action shown, against the receiver. One who 
has subscribed for, or purchased, a certain number of shares of the 
capital stock of a bank, and paid for the same, cannot maintain an 
action for money had and received against the bank, on the ground 
that the bank has refused to deliver to him certificates of such stock, 
and is, therefore, bound to repay him the money so paid for the stock. 

But if a bank improperly refuses to permit a transfer of stock to be 
made upon its books, or to issue certificates of such stock, an action 
of assumpsit will lie on the ground that it is the duty of the bank to 
permit such transfer, and to issue certificates ; ana that where an 
obligation is imposed by law upon a corporation, a promise of per- 
formance will be imposed. 

In such an action, the measure of damages is the value of the stock, 
or its highest price in market at any time after the demand and 
refusal to permit a transfer and issue a scrip to the owner. Where 
the articles of association of a bank provide tnat no shareholder shall 
be permitted to transfer his shares, or to receive a dividend thereon, 
who shall owe the bank a debt then due, unless by consent, &c., 
and authority is given, whenever such debt past due, to sell the stock, 
and apply the proceeds to pay the debt, these provisions taken 
together create a lien upon the stock, in favor of the bank, for the 
debts of the holder. 

An indebtedness to the bank of a partnership, of which the stock- 
holder is a member, is within the meaning of a condition of this nature, 
contained in articles of association ; and so long as such an indebted- 
ness exists, the bank is not bound to consent to a transfer of the stock 
or to issue certificates thereof. Arnold v. The Suffolk Bank 
and The United States Trust Company, 27 Barbour , 424. 
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XI. McCready v. Rumsey. 

From Duei^s New York Reports , Vol. IV, page 574. 

The plaintiff was an assignee, for value, of a certificate for twenty 
shares of the defendant’s bank. The certificate was in the name of 
one Jenkins, and the share stood in his name upon the books of the 
bank. The plaintiff demanded a transfer of the shares to himself, 
and a new certificate in his own name therefor. The president of the 
association refused to make the transfer, alleging that Jenkins’ original 
subscription for the shares was unpaid, and the plaintiff brought this 
action to recover damages for such refusal. 

Held , that the plaintiff, as an assignee, had no other rights than 
would have belonged to Jenkins had he not parted with his certificate, 
and that by the true construction of section 19 in the General Bank- 
ing Act (1838) and of the provisions in the bank’s articles of associa- 
tion, he had no right to demand a transfer of the shares without paying 
to the bank the sum then due from Jenkins thereon. 

Held \ therefore, that the refusal of the president to make the transfer 
demanded was justifiable, and furnished no ground of action to the 

S laintiff for the recovery of damages. McCready v. Rumsey, 6 
)uer, 574. 



XII. — The New York and New Haven Railroad Co., r. 

Schuyler. 

From New York State Reports , Vol. XXXIV , page 30. 

Spurious stock, attempted to be created in excess of the legal 
capital of an incorporated company, forms no part of the capital stock 
and is void. A corporation is liable to the same extent, and under the 
same circumstances, as a natural person, for the consequences of its 
wrongful acts or omissions. 

A corporation is responsible for the acts, and for the negligence of 
its agents, while engaged in the business of their agency, to the same 
extent, and under the same circumstances as natural persons. The 
doctrine of implied agency arising out of negligence has its true basis 
in the principle of estoppel in pais , and is based upon the injustice of 
allowing a party to be the author of his own misfortune, ana then to 
charge the consequences upon others ; and it implies an act in itself 
invalid, and a person forbidden, for equitable reasons, to set up its 
invalidity. 

Where the act of the agent can be charged home upon the corpo- 
ration, then the bona fide holder of any certificate issued by the 
tranfer agent has a primary and direct claim upon the company, either 
to be admitted as a corporator, or to be compensated for the fraud 
practiced upon him. To entitle the aggrieved party to sue in such 
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case, no privity is necessary, except such as is created by the unlaw- 
ful act, and the consequential injury. * 

Where the authority of an agent depends upon some fact outside the 
terms of his power, and which from its nature rests particularly within 
his knowledge, the principal is bound by the representations of his 
agent, although false, as to the existence of such fact. Where the 
stock of a corporation is, by the terms of its charter or by-law, trans- 
ferable only on its books, the purchaser receiving a certificate with 
power of attorney, &c., gets the entire interest of the sellee with all 
his rights. 

Such purchaser, neglecting to have the transfer made on the books 
of the corporation until after such stock is transferred to a bona fide 
holder without notice, loses his right to demand and have the transfer 
thereof made to him. But the corporation would bt^ liable to the holder 
of such certifii^Lte for permitting the stock to which he was entitled to 
be transferred to another, &c., because they had constructive notice 
of these outstanding certificates. All duties imposed by law upon a 
corporation raise an implied promise of performance, &c. N. Y. & 
N. H. Railroad Co. v. Schuyler et al., 34 N. Y., 30. 



XIII. — Stebbins v. The Phenix Fire Insurance Co. 

From Paige's Chancery BeportSy Vol. Illy page 350. 

A by-law giving the bank a lien on stock for the debts of the holder 
is valid. The discharge of an indorser by the acts of the holder cannot 
be set up at law after judgment. McDowell v. Bank of Wilming- 
ton, 1 Harrington , 27. 

Where by the charter of an incorporated company the corporation 
has a lien upon the stock of a debtor, for the payment of his debt, 
stock which actually' belongs to such debtor, though it stands upon 
the books of the company in the name of a fictitious person, is subject 
to the lien. If the charter or an authorized by-law of the corporation 
provides that no transfer or assignment of stock shall be valid unless 
made on the books of the company, an individual obtaining an assign- 
ment of stock from the apparent owner, but which assignment is not 
intimated on the books of the company, takes it subject to all the^ 
equitable rights of the company against the real owner thereof. 

If the officers of the company knowingly permit stock to be trans- 
ferred to a mere nominal holder, and issue the scrip in his name, 
so as to make him the apparent owner, it seems that a bona fide 
purchaser of the stock from such apparent owner, even without a 
transfer on the books of the company, will be entitled to relief against 
the lien of the company for a debt due from the real owner. 

Where a legal transfer of stock can be made only upon the books 
of the company, a person who gets an assignment of stock without 
such a transfer obtains only an equitable title to the stock, which 
cannot prevail against a prior equity. Stebbins v. The Phenix Fire 
Insurance Co., 3 Paige , ch . 350. 
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XIV. — The Bank of Attica v. The Manufacturers and 
Traders Bank. 

From New York State Reports , Vol. XX, page 501. 

The General Banking Act invests the stockholders of banks formed 
under it with the unconditional right of transferring their stock, ex- 
cept as they may agree to limit it by their articles of association. A 
delegation by the articles to the board of directors of the general 
powers of the association and the management of its stock, does not 
authorize a by-law subjecting the stock to a lien in favor of the bank 
for the indebtedness of the stockholder. 

A stockholder in a bank having such a by-law assigned his stock to 
a purchaser for value, without notice of the by-law, and the bank 
gave him credit before a transfer of the stock on its books, and with- 
out notice of its assignment. 

Held, that the purchaser had an equitable title to the stock free 
from any lien in favor of the bank. The bank refusing to transfer 
the stock, the purchaser is entitled to recover its value, and is not 
restricted to an action to compel an actual transfer. Bank of Attica 
v. The Manufacturers and Traders Bank, 20 New York , 501. 



XV. — Rosenback v. The Salt Springs National Bank. 

From Barbour's Supreme Court Reports , Vol . LIII, page 495. 

The Act of Congress approved February 25th, 1863, entitled, u An 
Act to provide a national currency,” does not authorize the directors 
of a bank incorporated under its provisions and in conformity with the 
Act of the Legislature of this State, passed March 9th, 1865, entitled, 
41 An Act enabling the banks qf this State to become associations for the 
purpose of banking , under the laws qf the United States” to create, by 
a by-law, a lien in favor of the bank on stock held by stockholders 
for the security of debts due by them to the bank. 

A by-law declaring that no transfer of the stock of the association 
shall be made, without the consent of the board of directors, by any 
stockholder who shall be liable to the association either as a principal 
debtor or otherwise, if not void because it provides for a forfeiture of 
the stock, is void because, without express authority, it attempts to 
impose a lien upon its stock. 

The power to declare a lien upon stock, by means of a by-law, is 
not expressly conferred upon the national banking associations by 
the Act of Congress ; nor has it been incidentally or impliedly con- 
ferred upon them. Yet the lien may exist if provided for in the 
articles of association. Rosenback v . The Salt Springs National 
Bank, 53 Barbour, 495. 
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XVI. Van Sands v. The Middlesex County Bane. 

From Connecticut State Reports , Vol . XXVI , page 144. 

S held ten shares of the stock of the Middlesex County Bank,, 
the certificates thereof being as follows : u S is entitled to ten shares 
of the capital stock of the Middlesex County Bank, transferable at 
said bank only, by him or his attorney on surrender of this certificate, 
subject, nevertheless , to his indebtedness and liability at the bank f accord- 
ing to the 'charter amd by-laws qf said bank ” Neither the charter nor 
the by-laws contained any provision with regard to such a lien, but 
the former authorized the stockholders to establish by-laws and regu- 
lations for the well-ojrdering of the concerns of the bank, and made the 
stuck transferable according to rules to be so prescribed. This form 
of certificate had been adopted by the directors soon after the organi- 
zation of the bank, and used in all cases since, a period of about 
fifteen years, and S accepted the one held by him with full knowledge 
of its provisions, and of the usage of the bank on the subject. 

While holding the stock, S made a general assignment for the 
benefit of his creditors, such assignment vesting in the trustee an 
equitable title to the stock. At the time of the assignment, S was 
liable to the bank as an acceptor of the draft; of C, which had been 
discounted by the bank for C to a greater amount than the value of 
the stock. In discounting the draft, the officers of the bank relied, in 
part, on the stock of S as security for the payment. 

After the assignment, the trustee, who at the time of the assignment 
had no actual knowledge of the provisions of the certificate, called at 
the bank with S, and requested that S might be allowed to transfer 
the stock on the books of the bank to him as such trustee ; but the 
bank refused to allow the transfer until the debt should be paid. In 
a suit brought by the trustee against the bank for such refusal, it 
was held : 

Firstj That the provision in the certificate, with regard to the lien, 
was binding on S by his acceptance of the certificate, such acceptance 
being equivalent to an agreement that the stock should be subject to 
the lien. 

Second , That the trustee, equally with S, was estopped from deny- 
ing the assent of S to the terms of the certificate, and took the stock 
subject to the lien created by such assent. 

Third , That by fair construction of the language, the certificate 
was to be considered as meaning that the stock should be transferable 
according to the charter and by-laws of the bank, and not that the 
lien must be one provided for by the charter and by-laws ; such a 
construction being grammatically consistent, while no reason existed 
why the lien should* be restricted in the mode required by a different 
construction. 

That, although banks are forbidden by statute to make any loan 
or discount on pledge of their own stock ; yet, that the statutejmust 
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be considered as intending a case where the stock is directly and 
specifically pledged as security for the particular debt, and not where 
a mere general lien exists, especially where, as here, the discount is 
made in favor of a third party who has no interest in the stock sub- 
jected to the lien. And it seems that in a case falling within the direct 
prohibition of the statute, it is very questionable whether, as between 
the parties, the validity of the loan or pledge could be affected. Van 
Sands t;. Middlesex County Bank, 26 Conn., 144. 



XVII. Conant v . Seneca County Bank. 

From Ohio State Reports Vol. /, page 298. 

By the provisions of the u Act to incorporate the State Bank of 
Ohio, and other banking companies,” a bank holds a lien on the 
shares of its stockholder for the amount of his indebtedness to it, 
which cannot he defeated by a transfer made without the consent of a 
majority of the directors ; nor will such consent authorize a transfer 
if the debt is overdue and unpaid. Although an assignment on the 
books of the bank may be necessary to pass a legal title to stock, yet 
an equitable title may be otherwise conveyed ; and the bank is bound 
to respect such equity from the time it receives notice of it. 

Hence debts contracted by the assignor to the bank, after the 
receipt of such notice, are not, as against the assignee, liens upon the 
stock. Notice of such assignment to the cashier is notice to the hank. 
Where a person holds a full and perfectly equitable title to stock, of 
which the bank has notice, he is also entitled in equity to the divi- 
dends thereafter accruing upon it. 

It is a violation of said Act for one of the independent banks 
chartered by it to make loans to a director before the adoption by 
the stockholders of by-laws to regulate the liabilities of directors ; 
and such violation may be a cause of forfeiture of the charter, and will 
render each director, who knowingly participates in, or assents to the 
same, individually liable for all damages which the company, its 
shareholders, or any other persons, body politic or corporate, shall 
have sustained in consequence of such violation. But the Court are 
not prepared' to say that no debt is created by such a loan. But 
even if such debt is void, yet if it be paid, a creditor at large of the 
payer cannot reach the money or property with which it is paid ; 
such creditor having no lien upon, or specific interest in, such money 
or property at the time of payment. Conant v. Seneca County 
Bank, 1 Ohio State Rep., 298. 



XVIII. — Bank v. Lanier. 

From Wallace? s Reports qf Supreme Court , U. S. , Vol . XI, page 369. 

National banks, as governed by the National Currency Act 
of June 3d, 1864, which Act repeals the National Currency Act of 
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1863, can make no valid loan or discount on the security of their 
own stock, unless necessary to prevent loss on a debt previously con- 
tracted in good faith. The placing by one bank of its funds on per- 
manent deposit with another bank, is a loan within the spirit of this 
enactment. Loans by national banks to their stockholders do not 
give a lien to the bank on the stock of such stockholders. A bank 
whose certificates of stock declare the stockholder entitled to so many 
shares of stock, which can be transferred on the books of the corpora- 
tion, in person or by attorney, when the certificates are surrendered, 
hut not otherwise , and which suffers a stockholder to transfer to any- 
body on the books of the bank this stock, without producing and 
surrendering the certificates thereof, is liable to a bona fide transferee 
for value of the same stock, who produces the certificates with 
properly executed power of attorney to transfer ; and this is so 
although no notice have been given to the bank of the latter transfer. 
First National Bank, South Bend, v. Lanier, 11 Wallace, 369. 



XIX. — Mechanics Bank v. the N. Y. and New Haven Rail- 
road Company. 

From New York State Beports, Vol. XIII , page 599 

By an Act creating a corporation, its capital stock was limited to 
$3,000,000 and divided into shares of $100 each, transferable in such 
manner as the company should direct ; the entire stock was taken, 
and certificates issued therefor to the owners ; and the by-laws of the 
company prescribed that transfers of stock should be made on the 
transfer book of the company, and required the certificate of owner- 
ship to be surrendered prior to the making of such transfer and the 
issue of a new certificate. 

The company established a transfer agency, and appointed its 
president transfer agent, who was authorized and accustomed, on the 
transfer of stock on the books in his charge and the surrender of the 
certificates therefor, to execute and deliver to the transferee the usual 
certificate, stating that he was entitled to the number of shares of stock 
specified therein, transferable on the books of the company by him or 
his attorney on the surrender of the certificate ; the agent fraudu- 
lently gave to one Kyle a certificate, in the usual form, for eighty-five 
shares of stock, when, in fact, the latter owned no stock, none stood 
on the books in his name, and no certificate for such stock had 
surrendered ; the plaintiffs, in good faith, and relying upon the cer- 
tificate as regularly issued and valid, made a loan to Kyle, receiving 
from him the certificate, with an assignment of the stock, and a power 
of attorney to transfer the same. In an action by the paintiffs 
against the corporation for refusing to permit the stock represented by 
the certificate to be transferred on its books, or to pay its value ; 
held, that the certificate was void and that the plaintiffs did not 
thereby acquire a right legal or equitable to any stock, and held 
further that the corporation was not responsible to the plaintiffs for 
damages sustained by dealing upon the faith of the certificate. Such 
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a certificate does not partake of the character of negotiable instru- 
ments, and the bona fide assignee, with a power to transfer the stock, 
takes the certificate subject to the equities which existed against 
his assignor. Also held, that on the facts of the case the doctrine of 
estoppel in pais was not applicable. Mechanics Bank v. New 
York and New Haven Railroad Company, 13 N. Y., 599. 



XX. — Morgan v. The Bank of North America. 

From Sergeant and Rawle's Pa. Reports, Vol. VIII , page 72. 

A party entitled to a transfer of the stock of an incorporated com- 
pany may maintain special action on the case against whose duty it 
is to permit a transfer to be made, and who refuse permission. It is 
a principle of equity, whenever the court finds mutual demands, to 
endeavor to set off one against the other, and courts of law in Penn- 
sylvania have adopted the doctrine of the Courts of Chancery with 
respect to equitable set-offs. A stockholder who borrows money of a 
bank with full knowledge of an usage not to permit a transfer of 
stock while the holder is indebted to the bank, is bound by such usage, 
and neither he nor his assignees under a voluntary general assignment 
can maintain an action against the bank for refusing to permit his 
stock to be transferred. Morgan and another v. The Bank op 
North America, 8 Sergeant and Rawle, p. 72. 



XXI. — Leggett v. Bank of Sing Sing. 

From New York State Reports , Vol. XXIV , page 283. 

A provision in the articles of a banking association that the shares 
of its stock shall not be transferable until the shareholder shall dis- 
charge all debts due by him to the association, includes liabilities of 
the shareholder which had not matured. 

Such a provision creates a valid lien as against an assignee of the 
stock, who takes with knowledge thereof, while the shareholder is 
under a contingent liability as indorser, and gives no notice to the 
bank of his claim until after the endorser’s liability has become fixed. 
Leggett v. The Bank of Sing Sing, 24 New York Reports , 283. 



XXII. — McDowell v. Bank of Wilmington and Brandywine. 
From Harrington's Reports , Vol. J, page 27. 

A by-law giving the bank a lien on stock for the debts of the holder 
is valid. The discharge of an indorser by the acts of the holder 
cannot be set up at law after judgment. McDowell v. Bank op 
Wilmington and Brandywine, 1 Harrington , 27. 
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THE TAXATION OF SAVINGS BANKS. 



Before the United States Circuit Court of California. — 
September, 1871. 



Savings Batiks and Internal Revenue Tax. — The German Savings 
■v - and Loan Society qf San Francisco v. George Oulton. 

Decision in favor of the Savings Bank . 



[ From the Pacific Law Reporter. ] 



Opinion by Judge Field. 

The 110th section of the Revenue Act of the United States, as 
amended on the 13th of July, 1866, enacts that, “ there shall be levied, 
collected and paid, a tax of one twenty-fourth of one per centum each 
month upon tne average amount of the deposits of money subject to 
payment by check or draft , or represented by certificates of deposits or 
otherwise, whether payable on demand or at some future day , with 
any person, bank, association, company, or corporation engaged in the 
business of banking,” with a proviso that , 11 deposits in associations or 
companies known as provident institutions, savings banks, savings 
funds or savings institutions, having no capital stock, and doing no 
other business than receiving deposits to be loaned or invested for the 
aole benefitof the parties making such deposits, without profit or com- 
pensation to the association or company, shall be exempt from tax on 
so much of their deposits as they have invested in securities of the 
United States, and on all deposits less than five hundred dollars made 
in the name of any one person. (14 Stats . at Large , 136.) 

The plaintiff, the German Savings and Loan Society, is a cor- 
poration created under a statute of California, for the purpose of 
aggregating the funds and savings of its members and others, and of 
preserving and safely investing the same for their common benefit. 
Its principal business consists in loaning at interest its own funds, and 
moneys deposited with it for that purpose, upon certain specified 
securities ; in collecting the interest on the loans when made, ahd the 
principal of the same as they respectively become due ; and in re-in- 
vesting the proceeds, or in applying them in payment of the deposit- 
ors, or to the uses prescribed by the by-laws of the institution. 

In 1870, and up to March of the present year, the defendant was 
collector of taxes of the United States for the first collection district of 
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California, within which the plaintiff has its office and principal place 
of business ; and as such officer he claimed that the plaintiff was liable, 
under the above section of the Revenue Act, as a corporation engaged 
in the business of banking, to a tax of one twenty -fourth of one per 
cent, each month on the average amount of moneys deposited with it 
during that period for loan and investment. 

The plaintiff refused to pay the tax thus claimed on the moneys deposit- 
ed for the months of August, September and October of the past year, 
and the collector, accordingly, in February last, levied upon the property 
of the institution to enforce the payment, and was about to expose the 
property to sale when the plaintiff paid the tax under protest. The 
present action is brought to recover back the money thus paid, amount- 
ing to upward of twenty-six hundred dollars. 

The district attorney moves for judgment in favor of defendant, upon 
the pleadings. The complaint negatives the existence of the conditions 
required in the general clause of the above section to authorize the 
imposition of the tax ; but the district attorney contends that the plaint- 
iff must also, in pleading, bring itself within the terms of the proviso to 
that section ; and not having done so, that judgment must go against 
it upon its own allegations. This position is not tenable. The 
authority for the tax must be found in the general clause of the Act. 
The proviso only excepts from the operations of that clause a case 
which would otherwise be covered by it. Its object is to limit, not to 
extend, the general clause. That clause declares that a tax shall be 
levied and collected upon deposits of money payable in a specified 
way, made with any person, association, or corporation engaged in the 
business of banking. The proviso excepts deposits thus designated 
when they are made with particular banking institutions, and are in- 
vested in securities of the United States, or when the deposits in the 
name of one person amount to less than five hundred dollars. 

If the plaintiff were within the terms of the general clause, and 
were exempt from taxation on its deposits only by virtue of the proviso, 
it would be obliged in its complaint to allege the facts creating the 
xemption ; but as it denies that it is within the terms of the general 
clause, it iB only necessary for it to make sufficient allegations to exclude 
itself from the operation of those terms. 

The deposits which are liable to taxation are those which are subject 
to payment by check or draft, or those which are represented by certifi- 
cates of deposit, or in some other form, payable either on demand or 
at some future day. The deposits must, in all cases, be subject to pay- 
ment by check, draft, or otherwise ; and that means that the liability 
of payment to the depositor, on the part of the bank or banker, must 
be absolute, and not contingent; that the payment must be made, under 
all circumstances, either on demand or at some definite period, and not 
be dependent upon the occurrence of losses, or the acquisition of profits, 
•r any other event. The deposits must also be made with a person, 
bank, association, or corporation engaged in the business of banking. 

The 79th section of the Revenue Act, as amended in 1866, declares 
that every incorporated or other bank, and every person, firm, or coni- 
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pany having a place of business where credits are opened by the de- 
posit or collection of money or currency subject to be paid or re- 
mitted upon draft, check, or order, or where money is advanced or 
loaned on stocks, bonds, bullion, bills of exchange, or promissory notes ; 
or where stocks, bonds, bullion, bills of exchange, or promissory notes 
are received for (Jiscount or for sale, shall be regarded as a bank or 
as a banker.” (14 Stats . at Large , 115.) 

It will be here seen, also, that when credits are opened by deposit or 
collection of moneys, the deposits are subject to payment or remittance 
upon draft, check, or order. 

Banks are generally classed under one of three heads, namely : banks 
of deposit, banks of discount, and banks of circulation. The distinct- 
ive feature of the first class lies in their liability to repay the deposits 
made with them, either on demand or at some definite time. This 
absolute liability of repayment is expressed in the statutory definition 
already cited, and is recognized by all the text writers. 

In the case of The Bank fok Savings v . The Collector (3 
Wallaces 475), relied on by the district attorney, the bank could be 
required to make payments on four stated days in the year. It there- 
fore held its deposits payable at some future day, and was thus brought 
within the very terms of the general clause of the section in question. 
The decision in that case was placed upon the express ground that the 
bank was under obligation to pay each depositor the amount de- 
posited by him, when demanded, agreeably to its by-laws and charter. 

The complaint in this case alleges that the plaintiff has been, at all 
times since its incorporation, engaged solely in the business of receiv- 
ing such moneys as were placed in its hands by persons doing business 
with it, lending and investing the moneys upon mortgages on real 
estate, and applying the interest accruing from the investments : 

1. To the payment of the expenses of conducting the business of 
the corporation. 

2. To the creation of a reserve fund for the security of those doing 
business with it. 

3. To the payment of the remaining portions of the interest, pro 
rata , to such persons as had placed money with it for keeping and 
investment ; and that all the moneys deposited with it have been so 
deposited upon an agreement that they shall be reimbursed to the 
depositor only out of the first disposable funds that shall come into 
the control of the corporation after demand for reimbursement, and 
after the payment of all sums for the reimbursement of which previous 
demands shall have been made ; and that the depositors shall rely for 
indemnification for any losses that may occur in the investment of 
their moneys solely upon the guaranteed capital and reserve fund of 
the corporation. 

It also alleges that the plaintiff has never been engaged in the 
business of banking, specifically designating the business, the trans- 
action of which constitutes an institution a bank, within the definition 
contained in the 79th section of the Act ; and that it has never had 
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or held on deposit any sum or sums of money whatsoever subject to 
payment by check or draft, or represented by certificates of deposit, 
or represented in any other manner than by the investments 
mentioned, or payable to any person or persons on demand, or in any 
other manner than as above stated. 

If these allegations can be sustained by proper proof, the plaintiff 
will be entitled to recover ; its appeal to the Secretary of the Treasury 
for relief against the amount of tne tax having been duly taken, and 
an adverse decision having been rendered thereon within six months 
previous to the commencement of the action. 

It follows that the motion for judgment in favor of the defendant, 
on the pleadings, must be denied ; and it is so ordered. 



The Bank for Savings v. The U. S. Internal Revenue 

Collector. 

Before the Supreme Court , U. S ., January , I860. 



(This case was reported in full in the Bankers 1 Magazine, March, 1866 , page 
717 , and May, 1866 , page 854 .) 



Savings banks which receive deposits, and lend the same for the 
benefit of their depositors, although they may have no capital stock, 
and neither make discounts nor issue any money for circulation, are 
u engaged in the business of banking 99 within the meaning of the first 
clause of the 110th section of the Revenue Act of 30th June, 1864, 
which enacts that, “ there shall be levied, collected and paid, a duty of 
one twenty-fourth of one per cent., each month, upon the average 
amount of the deposits of money * * * * with any person, bank, 

association, corporation, or company engaged in the business qf bank- 
ing. 99 

On the rtepeal of the proviso to that section, which declares that the 
section should not apply tl to any savings bank having no capital stock, 
and whose business is confined to receiving deposits and loaning the 
same on interest for the benefit of the depositors only, and which 
do no other business of banking,” such savings banks become subject 
to the duty imposed by the principal enactment. Moneys received 
by su<Jh banks from depositors become “ deposits,” within the mean- 
ing of the Act, as soon as they are received, and as such are immedi- 
ately subject to taxation. Bank for Savings v. The Collector, 
3 Wallace , 495. 
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Aggregate Debt $2,675,062,505 $ 2,652,533,662 $ 2,666,132,447 $ 2,487,750,892 $ 2,394,733,995 $2,380,111,337 

Coin and Currency in Treasury. . 131,737,333 111,826,461 141,721,115 138,086,572 107,538,680 109,338,394 

Debt, loss' coin and currency.. $2,543,325,172 $ 2,540,707,201 $2,524,411,332 $ 2,349,664(320 $2,287,195,315. $2,270,772,943 

*4-per-cent. Certificates Coin in the Treasury, Oct. 1, 1871, $99,054,590; Currency, $10,283,805 ; total, $109,338,394. 
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THE DAILY PRICE OF (SOLD AT NEW-YORK. 

(Continued from page 333, November No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of Oct., 1871, compared with the same period in 
the years 1866-70. Those with a star indicate the lowest and highest of the month. 



OCT. 


1871. 


1870. 


| I860. 


1S6S. 


1867. 


1866. 


1 


Sunday. 


Sun. 


131 


14 


30 


30* 


39* 


404 


434 


43} 


45* 


46* 


2 


Monday . .. 


14* 


14* 


Sun. 


30 


30* 


39# 


404 


434 


44* 


47* 


48* 


3 


Tuesday... 


14 


141 


13# 


13* 


Sun. 


39* 


*404 


444 


*45* 


47* 


48# 


4 


Wednesday 


13# 


14 


13 


13| 


29 


30 


Sun. 


44# 


45* 


48* 


48* 


5 


Thursday . 


13* 


141 


13 


134 


28* 


30# 


39* 


40# 


44| 


45 


48* 


49# 


6 


Friday .... 


141 


14* 


124 


13 


29* 


30# 


39# 


40# 


Sun. 


48* 


49# 


7 


Saturday . . 


14} 


13 


13 


134 


31* *32 


39* 


40# 


44* 


45# 


San. 


8 


Sunday. 


Sun. 


13* 


13* 


30* 


31# 


38* 


394 


44# 


45* 


48* 


49# 


9 


Monday . . . 


141 


14| 


Sun. 


30* 


30* 


38# 


39* 


43 


44# 


48} 


49# 


10 


Tuesday - . . 


131 


14* 


13* 


13} 


sun. 


38* 


38* 


43* 


44 


49} 


51# 


11 


Wednesday 


14 


144 


134 


134 


30# 


30* 


San. 


43# 


43* 


51 


53# 


12 


Thursday.. 


14 


141 


134 


13} 


30* 


30# 


37# 


38# 


44* 


44# 


50* 


53* 


13 


Friday 


141 


14| 


13# 


*144 


30* 


30# 


37* 


38* 


Sun. 


52# 


*54# 


14 


Saturday . . 


14* 


14* 


134 


131 


30 


30* 


36# 


37* 


431 


44* 


Sun. 


15 


Sunday. 


tSun. 


13 


13# 


30 


304 


37# 


38* 


43* 


44} 


50# 


53# 


16 


Monday .. 


131 


14 


Sun. 


30 


304 


3?4 


37} 


43 


43} 


47*' 


50* 


17 


Tuesday - .. 


13* 


13* 


13 


13# 


Sun. 


36* 


37* 


43 


44* 


47* 


48* 


18 


Wednesday 


131 


13# 


124 


13* 


30 


30# 


San. 


44 


44# 


48 


48* 


19 


Thursday. . 


12* 


13 


121 


12* 


30 


30* 


36# 


374 


431 


44* 


49 


49* 


20 


Friday 


12 


12* 


124 


13# 


30 


30* 


36* 


37* 


San. 


45* 


49 


21 


Saturday . - 


12 


12* 


124 


124 


30* 


31 


36# 


36* 


43* 


44 


Sun. 


22 


Sunday. 


Sun. | 


12# 


13 


30* 


311 


35* 


35* 


43* 


43# 


45* 


46* 


23 


Monday . . . 


121 


12# 


Sun. 


31 


31* 


35 


36 


43# 


43# 


*45# 


474 


24 


Tuesday . . . 


HI 


124 


114 


124 


Sun. 


34* 


35 


42$ 


431 


47 


481 


25 


Wednesday 


114 114 


114 


114 


30* 


314 

3o| 


Sun. 


41* 


42* 


461 


48 


26 


Thursday . . 


11# 


12* 


ill 


12* 


30* 


33# 


34* 


41 8 


42# 


47 


48* 


27 


Friday 


ill 


12 


114 


12* 


30 




344 


34* 


sun. 


45# 


46# 


28 


Saturday - . 


ill 


12* 


114 


ii* 


28# 


29* 


33* 


34* 


42 


42# 


Sun. 


29 


Sunday - 


Sun. 


Hi 


n* 


284* 


28* 


344 


34# 


41* 


42# 


45J 


46# 


30 


Monday . . . 


m 


114! 


Sun. 


28# 


29# 


34 


34* 


40* 


41* 


46 


46# 


31 


Tuesday . . . 


11# 


12* 


m* 


1141 


sun. 


33#* 


34 


40#* 


40* 


45* 


46* 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. ’ 



DATE. 


1866. 


186 1 ?. 


1868. 


1869. 


1870. 


1871. 


January . . . 


36# 


44# 


32 


37* 


33# 


421 


34* 


36* 


19# 


23} 


104 


11 * 


February ... 


35* 


40* 


35# 


40* 


39# 


44 


30* 


36* 


15 


21 # 


101 


12 # 


March 


25 


36* 


33# 


40# 


37* 


41* 


30# 


32* 


101 


16 


10 * 


111 


April 


25 


29* 


32J 


41* 


37} 


40# 


31# 


34} 


114 


15* 


10 * 


111 


Mfay 


25* 


414 


34* 


38* 


39* 


40* 


34* 


44# 


13} 


15# 


11 


12 } 


June 


37# 


67f 


36# 


38}- 


39* 


411 


37 


39* 


10 * 


14} 


111 


13* 


July 


47 


55# 


38 


40# 


40* 


45# 


34 


37* 


11 * 


22 # 


111 


13# 


August — 


46* 


52# 


39# 


42* 


43* 


50 


31# 


36# 


14# 


22 


11 * 


13# 


September 


431 


47* 


40* 


46* 


41* 


45# 


33* 


62* 


121 


16 f 


121 


15# 


October - - . 


45* 


541 


40# 


45} 


33# 


40# 


28* 


31# 


111 


14} 


114 


15 


November.. 


374 


48# 


37* 


414 


32* 


37 


21 * 


28# 


10 


131 




December 


311 


41 


33 


37* 


34* 


36} 


19 


24 


10 * 


HI 







For the dally price of gold from January, 1863, to December, 1869, see the Bankers’ Almanac 
for 1871, pp. 186-190. 
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FIRE INSURANCE LOSSES. 



The following is the official report of Geo. W. Miller , superintendent of the insur- 
ance department of New York, as to the losses sustained by New York corporations by 
the recent conflagration in Chicago. The figures in each pose are sworn to by the 
officers of the respective companies. 



State of New York, Insurance Department, ) 
Albany, November 11, 1871. f 

In view of the disastrous effects of the late great fire in Chicago upon 
the insurance companies doing business in this State, and the natural 
anxiety of the public for reliable information as to the actual results, 
the superintendent of the insurance department deems it proper to make 
public the following facts : On the 18th of October, the superintendent 
issued a circular to all the companies doing business in this State, re- 
quiring a statement of the gross assets, gross liabilities, and the losses 
by the Chicago fire (separately stated) of each company. With the 
exception of companies known to have suspended, and one or two 
others, all the companies organized under the laws of the State of • 
New York have returned the statements required. From these state- 
ments, and other reliable information, the following facts appear : 

The following New York companies have ceased to do business and 
have gone into liquidation. The gross assets of each, as stated in the 
annual report of December 21st, last, is given in the absence of any 
present report. 



iEtna 


Gross Assets, 
Jan. 1, 1871. 

'.. 1442,709 


Market 


Gross Assets, 
Jan . 1, 1871. 

$704,684 


Aator 


405,571 


North America 


....... 770,305 


Atlantic 


........ 548,194 


Security 


1,860,333 


Beckman 


261,851 


il 

ft 


774,411 


Excelsior 


335,724 


397,646 


Fulton 


359,227 


Capital 

Buffalo City 


293,766 


Irving 


321,745 


370,934 


Lamer 


548,402 


Buffalo Fire Ins 


473,577 

580,547 


Lorillard 


1,715,909 


Western 


Manhattan 


1,407,788 


Yonkers, N. Y 


868,933 
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New York companies which sustained losses but are 

CONTINUING BUSINESS. 

Grot* at tel*. 



Total lot tot by 
Chicago Jire. 



Adriatic 

American 

American Exchange 

Buffalo German 

Citizens’ 

Columbia 

Commerce (Albany) 

Commerce Eire (N. Y.) 

Commercial 

Continental 

Cora Exchange 

Exchange 

Firemen’s Fund 

Firemen’s Trust 

Germania 

Glen’s Fails 

Greenwich 

Guardian 

Hanover 

Hoffman 

Home 

Howard 

Humboldt 

Importers and Traders’ 

International 

Jefferson 

Kings County 

Lafayette .* 

Lenox 

Mechanics’ . — 

Mechanics and Traders’ 

Mercantile 

Merchants’ 

National 

New York 

Niagara 

Pacific 

Phenix 

Relief 

Republic 

Resolute 

Sterling 

Williamsburgh City 



$26 1,500 


.... 


$8,500 


1,018,393 




30,000 


280,887 


.... 


58,000 


308,716 




5,000 


722,068 




35,000 


468,595 




3,400 


762,000 




450,000 


253,865 




, 26,000 


317,451 




5,000 


2,847,307 




1,400,000 


359,880 




61,000 


207,374 




2,500 


182,030 




32,500 


241,700 




5,000 


1,135,332 




226,500 


554,962 




13,000 


472,070 




10,000 


286,984 




45,000 


750,000 




250,000 


217,460 


.... 


30,000 


4,813,561 




2,139,213 


894,360 




473,110 


362,786 




24,000 


308,189 




22,500 


1,466,720 




546,911 


447,391 




42,500 


292,962 




31,000 


224,643 




7,500 


247,800 




32,000 


236,356 




22,500 


* 518,062 




37,000 


292,335 




112,000 


463,864 




10,000 


300,000 




37,500 


389,904 




15,000 


1,321,420 




225,000 


451,405 




12,500 


1,870,076 




350,000 


323,125 




40,000 


682,382 




208,140 


254,024 




109,927 


266,581 




7,500 


531,364 




60,000 



Assuming that the total assets of the suspended companies will be 
absorbed by the Chicago losses of those companies, and that the losses 
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of those continuing business will be paid in full, the result is that 
$20,724,457 of fire insurance capital is withdrawn from this State. 

Those companies which have sustained an impairment of capital 
have generally taken steps, with every prospect of speedy success, to 
secure a full Tepairment thereof. Stockholders are responding with 
commendable promptness to the calls for the payment of deficiencies. 
It is confidently hoped that the first of January will find all in good 
condition, and with unimpaired capitals. 

This statement is limited entirely to companies organized under the 
laws of this State. The returns from the companies of other States 
and countries have not been received in sufficient numbers to warrant 
the publication of results. 

Geo. W. Miller, Superintendent . 

1 SUPERINTENDENT MILLER’S VIEWS. 

Superintendent Miller made the following statement : 

Several years ago, the New York companies, by virtue of a certain 
organization, adhered to a certain scale of rates which were considered 
adequate and remunerative. This was afterward abandoned, and the 
companies began to compete with each other and to write at reduced, 
and in many instances inadequate, rates. • This was carried on to such 
an extent as to materially diminish the profits realized upon capital 
invested in fire insurance, and prevent, for a considerable time, any real 
increase in the number of companies, and in the amount of capital 
invested in this State. The Chicago fire has withdrawn or absorbed 
over $20,000,000 of insurance capital from this State alone. At the 
sama time, it has produced an immediate advance in the rates de- 
manded by all companies in a condition to continue business, and 
will, undoubtedly, lead to a continued and combined effort to sustain 
the advanced rates. Unless very extraordinary fires occur, there is 
every reason to believe that these increased rates will make the 
business of fire insurance once more profitable, so as to induce the 
investment in it of even a greater amount of capital than ever before. 
The companies will, unquestionably, be managed with more care than 
hitherto in many respects ; and, beyond all doubt, underwriters will 
henceforth be more prudent in making a judicious distribution of their 
risks, and limiting them in amount on single hazards. 

The Chicago disaster will also stimulate the organization of larger 
companies with larger capital, rather than a large number of com- 
panies with smaller capital. The importance and public policy of 
requiring companies to have their capital entirely paid up in cash, as 
required by the laws of New York, rather than permitting them to do 
business upon a nominal capital, which, although subscribed, is not 
fully paid up, or which consists in whole, or in part, of stockholders' 
notes, as is the case in some of the States, has been forcibly demon- 
strated by the vastly greater percentage of losses which will be paid 
by the former companies over that which will be paid by the latter. 
There is every reason to believe that no other New York companies 
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than those which have already failed, will suspend in consequence of 
the recent fire ; and in cases where there is any impairment or capital, 
there is every prospect that it will be made good before the first of 
January. On the whole, I think that the percentage of the losses 
which will be paid by the New York companies, the prompt measures 
that have been taken toward the adjustment and liquidation of claims, 
and the replacement of capital, will serve as a strong vindication 
of the present system of insurance supervision in this State, and the 
general competency of the management of the companies. 

LOSSES IN OTHER STATES. 

A pamphlet which will be issued from the office of the Insurance 
Spectator to-day, gives an interesting statement of the effect of the 
fire in other States. Of the 335 American companies doing a fire 
insurance busiuess in the United States, 249 experienced losses 
more or less severe ; while of the six English companies, but one 
escaped loss at Chicago. The American companies show an aggre- 
gate loss of $82,821,1 22, and the English companies of $5,813,000 ; 
so that the total insurance covered by this great conflagration may be 
summed up, in round numbers, at $90,000,000. The aggregate insur- 
ance capital of American companies amounts to $74,930,216, while 
the total assets, of all the companies, both English and American, 
amount to $145,879,521. 

Deducting the losses at Chicago, the companies have about 
$60,000,000 left, the impairment being not far from $25,000,000 
on the total capital. Of the 254 companies affected by the disaster, 
fifty-seven have suspended, and twenty-eight of the remainder have 
already taken measures toward the filling up of their respective 
deficiencies. Illinois has suffered the most severely, no less than 
fourteen of her twenty companies having already stopped. Connec- 
ticut loses seven of her eleven companies ; Rhode Island, five out of 
nine. 

One of the most remarkable effects of the disaster is the increase 
in the number of insurers. Those who have regularly insured have 
largely increased their lines, and property generally was never so 
well protected in this regard as now. Rates of premium have gener- 
ally advanced, and the increased income of most of the companies will 
aid the process of recovery very greatly. 



Boston. — On Monday, November 13th, E. C.Daniell, late cashier 
of the Webster Bank, was sentenced, under the law of 1864, to 5 years 
in the Dedham jail. This was the lightest sentence allowed by the 
Statute. Mr. Danxbll had an excellent position and his prospects were 
the highest. He had the entire confidence and respect or his directors, 
and was widely known and esteemed outside of the bank. But after all, 
it now appears from the statements of Attorney Mason that he had 
been going wrong for a dofcen years. His case is one of the saddest we 
have observed in a long period of observation of State street business. 
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FRAUDS ON BANKS. 

Boston.— Charles H. Ward, of the late firm of Mellen, Ward & 
Co., bankers, in Boston, who was sentenced, June, 1870, to three 
years in the Suffolk County jail for embezzlement of Government 
funds, was released on a pardon of President Grant, November 3d. 

In the United States Court, on Saturday,. November 4th, Judge 
Shepley presiding, District- Attorney Mason moved for sentence in 
the case of Alexander C. Felton, who recently pleaded guilty to 
an indictment for conspiring to defraud the National Hide and 
Leather Bank out of various sums, amounting in all to $1,800, in 
1867-8. Mr. Mason then stated the nature of the conspiracy, which 
was that Felton drew checks on the Hide and Leather Bank, where 
he had no funds, which were honored by Martin, who made false 
entries in the books of the bank. This conspiracy took place in 
1868, but trial had been delayed on account of his co-conspirator, 
Martin, who was tried for false entries and convicted, and was sub- 
sequently pardoned by President Johnson. Another indictment was 
found against Martin, but he was reluctant to bring Felton to trial 
alone ; but after it had been proved to the satisfaction of the Court 
that Martin’s mental condition was such as to unfit him for trial, he 
had embraced the earliest opportunity to present the case of Felton 
to the Court. To the indictment Felton had pleaded guilty, and he 
(Mr. Mason) was not aware of any facts which should be brought to 
the attention of the Court other than those stated in the indictment. 
The defendant, however, had expressed a preference to be sentenced 
to* the Lowell jail, on account of his family, and he (Mr. Mason) had 
no objection to offer against it. 

Mr. N. St. John Greene, counsel for Felton, in addressing the 
Court, said it was a very unfortunate case, and he proposed to state 
facts which, of his knowledge, he knew to be true, and which would, 
he thought, be admitted by the District-Attorney. .The defendant 
was a classmate of his, they having been in the law-school together 
in 1851, and from that day up to the present time, with the exception 
of this single affair, Felton had borne an unblemished reputation. 
He did not enter into the practice of law, as, being a person of very 
sanguine temperament, he believed he could make money in a much 
more rapid way, and thus he engaged in speculations. He had depos- 
ited with the Hide and Leather Bank for some years, and when he 
first began to keep a bank account there, Martin, besides being the 
cashier, did other work, for all of which he was poorly paid, and his 
accounts were not accurately kept, but were in confusion. Mr. 
Greene denied that Felton ever entered into a conspiracy with 
Martin, and said that Felton was not aware that he was overdraw- 
ing in Jhe bank until some weeks after it took place. Even when in- 
formed by Martin that such was the case, Felton believed that the 
officers of the bank knew and consented to his overdrawing, as he was 
intimately acquainted with them, and had no doubt that they permit- 
ted it, in order to support his credit in speculation at a time when the 
newspapers were having a great deal to say on the subject. 
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It was afterward discovered that more than twenty accounts were 
overdrawn at the same time, one of which amounted to $30,000, and 
of which the .Hide and Leather Bank knew nothing until informed bjr 
a Western bank. All these things went to show that the overdraw- 
ing on Mr. Felton's part was an accident, and that Mabtin's mental 
condition was such that his accounts were all in confusion, so that 
he was obliged to resort to various means to keep it from the officers 
of the bank. The reason why they could not set up a defence in Fel- 
ton's case was, because it was utterly impossible for them to obtain 
any information from Martin, who was not even able to tell the time 
when he entered the bank, or to give any explanation in relation to 
his accounts, and who was, undoubtedly, in the same state when this 
affair occurred. The Government didn't contend that one cent of the 
money ever went to Mabtin, and whatever money Felton ever 
overdrew went into his business. All the restitution that it was pos- 
sible for man to make, Felton and his family had made to the bank. 
They were very reluctant to have Felton plead guilty to the indict- 
ment, but he was not in a position to make a defence, as by the rules 
of the United States Court the defence was precluded from cross- 
examining witnesses upon points on which they were not examined 
in chief, and for the further reason that Felton could not testify in 
his own behalf, and thus explain matters. He desired clemency on 
the part of the Court, and stated that the defendant wished imprison- 
ment, if any, in the jail at Lowell. The District- Attorney replied in 
a very few words, and left the matter with the Court. 

Judge Shbplby explained the law in regard to the protection of 
national banks, and that the penalty for the violation of such laws 
was very severe, the minimum imprisonment being five years. There 
is no special law for the punishment of accessories, either before or 
after the act, and such offences are to be punished under the general 
United States law. Sentence must, therefore, be imposed under the 
United States law in regard to conspiracy, the maximum imprison- 
ment being two years and $10,000 fine. Judge Shepley then said, 
in view of this offence, it would not be carrying out the purpose of 
this statute, which might apply to a conspiracy to aid murder or trea- 
son, to impose the maximum upon a conspiracy to aid any violation 
of the banking laws of the United States. Examination of this stat- 
ute, therefore, and of the other similar statutes of the United States, 
tend to show that this is not a case which would require of the Court 
such a proper reference to the intentions of the Legislature as shown 
in the statute, the imposition of & sentence of the maximum fine and 
imprisonment. Taking all these matters into consideration, the Court, 
in vie*r of that, will impose in this case a sentence far below the max- 
imum provided by the statute. 

The Clerk then read the sentence, which was one year's imprison- 
ment in the jail at Lowell and $1,000 fine. There was some antici- 
pation that die indictment against Martin, the cashier, now insane, 
would be nol pross f d, but it will not be for the present. The losses 
of the bank by him were $673,000 . — Boston Journal Nov . 6. 
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A NATIONAL THANKSGIVING. 

Washington, Oct. 28. — The President has issued the following 
proclamation : 

The process of the seasons has again enabled the husbandman to 
gamer the fruits of successful toil. Industry has been generally well 
rewarded. We are at peace with all nations, and tranquility, with 
few exceptions, prevails at home. Within the past year we have, in 
the main, been free from ills which elsewhere have affected our kind. 
If some of us have had calamities, there would be an occasion for sym- 
pathy with the sufferers ; of resignation on their part to the will of 
the Most High, and of rejoicing to the many who have been more 
favored. I therefore recommend that, on Thursday, the 30th day 
of November next, the people meet in their respective places of 
worship, and there make the usual acknowledgments to Almighty 
God for the blessings he has conferred upon them, for their merciful 
exemption from evils, and invoke his protection and kindness for less 
fortunate brethren, whom, in his wisdom, he has deemed it best to 
chastise. In faith whereof, I have hereunto set my hand and caused 
the seal of the United States to be affixed. 

Done at the City of Washington, this 28th day of October, in the 
year of our Lord, 1871, and of the Independence of the United 
States, the ninety-sixth. 

U. S. Grant. 

By the President, Hamilton Fish, Sec. of State. 



NATIONAL DEBTS. 

, In answer to remarks of The New York Evening Post upon the 
Amount of the national debts of Europe and America, the editors have 
received the following letter from the Secretary of the Treasury : 

Treasury Department, Office of the Secretary, 

Nov. 2, 1871. 

To the Editor of the N. T. Evening Post : 

In your paper of the 31st ult. you state that, in a lecture recently 
delivered by me in New York and Boston, I gave the aggregate 
national debts of Europe and the United States at twenty-three 
thousand millions of dollars . 

' The statement made by me included the debts of all the nations of 
the globe whose financial condition is known. 

Baxter, in his work on “ National Debts,” at page 79, gives the 
Amount as three thousand nine hundred and eleven million pounds 
sterling. His tables were prepared for 1869-70, and do not include 
the additions to the debt of France caused by the recent war. I 
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estimate the increase of the debt of France at five hundred million 
pounds sterling. 

This gives a total of national indebtedness of about twenty-two 
thousand millions of dollars, without including the increase of the 
national debts of other countries. , 



George S. Boutwell. 



The latest official reports we have from most of the nations of 
Europe are not of later aate than 1868 — some of them are of 1867 — 
and from them the estimate was made up. But it is probable that 
Mr. Baxter, in preparing his book, had no more recent authorities. 
Now, the debts of Austria, Belgium, Denmark, France, Prussia, Ham- 
burg, Bavaria, Baden, Great Britain, Greece, Italy, The Netherlands, 
Portugal, Russia, Spain, Sweden and Turkey, together, amounted, in 
1867-8, as nearly as possible, to $13,289,000,000, so that his esti- 
mate, adopted by Mr. Boutwell, was far out of the way. 

But there has been a large increase in the debts of a few of them 
since that time. For instance, Spain, in January, 1867, reported her 
public debt at almost exactly $1,000,000,000 ; probably a false report, 
since the official return of it on March 31, 1870, was $2,639,351,703. 
The debt of Russia, reported in 1868, at $1,300,000,000, had already 
become $1,700,000,000 in 1869, and is probably $2,000,000,000 now. 
The debt of Italy, understood to be $1,250,000,000 five years ago, 
was so swollen in the interval by deficits and bad credit, that last 
year the budget called for 467,314,812 francs for interest upon it, 
which would indicate a principal of about $1,850,000,000. 

As for the debt of France, it is impossible to ascertain the amount 
with exactness. In October, 1870, the adjusted or funded debt was 
said to be 13,923,718,073 francs. Besides the expenses of the war, 
France has since incurred the war indemnity debt of 5,000,000,000 
francs to Germany, and has only paid part of this by borrowing the 
money ; so that the national debt at this time cannot well be less than 
$4,000,000,000. [This is over a million less than Mr. Boutwell’s esti- 
mate. — Ed. Record.] 

Making allowance for all these additions since the last official debt 
statements, the aggregate of the national debts of Europe will be 
found to be at this time about $17,400,000,000; and adding that of 
the United States, we find that the productive industry of Christen- 
dom is mortgaged to capitalists for about $19,600,000,000. Public 
debts are unknown in Asia, and there are none in Africa, except in 
Egypt. The debts of the American countries beyond the United 
States are too small to raise the estimate above twenty thousand 
millions of dollars, which may fairly be assumed as the present sum 
of the national debts of the world. — N. Y. Evening Post. 
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THE BANK CLERKS’ MUTUAL ASSOCIATION OF ST. 

LOUIS. 



We commend this subject to the earnest consideration of banks in large cities as an 
example to follow. The annual report of the New York Association maybe found in 
the Bankers' Magazine , March t 1871. — Ed. B. M. 



Constitution and By-laws of the Bank Clerks' Association of the State of Missouri. 
Incorporated August 28, 1871. 

OFFICERS : — President, William Shields; Vice-President, O. E. Owen; 
Recording Secretary, George D. Barklage ; Corresponding Secretary. J. T. 
Howenstein ; Treasurer, C. D* Affleck. 

TRUSTEES:— Thos. J. Bartholow, Henry Overstolz, E. D. Jones, 
Thos. A. Stoddart, Christian Staehlin. 

DIRECTORS -J. H. McCluney, H. H. Wernse, J. B. Cates, E. C. 
Breck, Wm. T. Tracy, Wm. Kieselhorst, Geo. H. Loker, Jr., Wm. 
Albright, Stewart Steele, C. L. Bush, Ed. Leayy, A. B. Hart. 



CONSTITUTION. 

Article I. The name, style and title of this Association shall be 
The Bank Clerks* Association of the State of Missouri. 

Art II. Any person holding position in any Bank or Banking 
House, Clearing House, or U. S. Assistant Treasurer’s office, shall 
be eligible for membership, and any member who may cease to be con- 
nected with any Bank or office, except for disgraceful or dishonorable 
conduct, shall not forfeit his membership so long as he continues to 
comply with the requirements of the Constitution ; provided, however, 
if any objections shall be made to the admission of an applicant for 
membership, the presiding officer shall cause a vote to be had, and if 
more than one-third of the members present shall vote against his 
admission, he shall be rejected. His initiation fee, if paid, shall be 
returned. 

Art III. Any person may become an honorary member by the 



Digitized by L^ooQle 




464 



Bank Clerks' Mutual Association qf St. Louis . [December, 

payment of the sum of Twenty-five Dollars, but shall not have the 
right to participate in benefits, or vote in the proceedings of the 
Association. 

Art IV. All persons who may become menlbers of this Association 
shall pay an initiation fee of $2.50. 

Art . V. Each member shall pay monthly, in advance, the sum of 
Fifty cents, and upon the death or permanent disability of a member, 
the sum of One Dollar. No assessments shall be levied or collections 
made except as above stated. 

Art. VI. The officers of this Association shall be a President, Vice- 
President, Recording Secretary, Corresponding Secretary, and a 
Treasurer, who shall hold their offices for one year, and until their 
successors are elected and qualified. 

Art. VII. The President' shall preside at all meetings of the Asso- 
ciation, and shall possess all the powers usually exercised by such 
officer. 

Art VIII. The Vice-President, in the absence of the President, or 
in the event of his vacating the chair, shall perform all his duties for 
the time being, whether in meetings or otherwise. 

Art. IX. The Recording Secretary shall keep a correct record of 
all the proceedings of the Association and of the Board of Manage- 
ment, and shall perform such other duties as may be required of him 
by the Association or Board of Management. 

Art. X. The Corresponding Secretary shall keep all accounts of the 
members of the Association, receive all moneys from the collectors, and 
pay the same to the Treasurer, taking his receipt for the same, charg- 
ing him with the same on the books ; and perform such other duties 
as may be required of him. 

Art. XI. The Treasurer shall have charge of all the funds belong- 
ing to the Association except the permanent fund, as hereinafter pro- 
vided for, and shall pay all drafts drawn on him tinder the forms and 
regulations to be prescribed by the Board of Management ; and shall 
deposit all funds on hand in some bank in this city, to be designated 
by the Board of Management, and do and perform all the duties that 
may be prescribed by said Board. 

Art XII. There shall be elected, at the annual meeting, twelve 
Directors, to serve one year and until their successors are elected and 
qualified ; and five trustees, to serve one year and until their successors 
are elected and qualified. 

Art. XITT. The Trustees shall have charge of the permanent 
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fund of the Association, which shall consist of all donations received 
by the Association from Banks, individuals or otherwise ; shall loan 
it out or invest it in such manner as they shall deem for the best in- 
terest of the Association, and shall pay over to the Treasurer, when 
-directed to do so by the Board of Management, any money on hand 
received for interest or profits on permanent fund. 

Art . XIV. The permanent fund shall be kept inviolate, and no 
part of the principal shall ever be used for any purpose, and if from 
n,ny cause the Association shall be dissolved or fail to carry out the 
objects of the organization within five years from the date of organi- 
sation, then it shall be the duty of the Trustees to return to each and 
every donor the amount donated (without interest). 

Art. XV. No officer of the Association shall receive, directly or 
indirectly, any remuneration for his services. 

Art. XVI. The Board of Management shall consist of the Presi- 
dent, Vice-President, Recording Secretary, Corresponding Secretary, 
Treasurer, and the Board of Directors ; they shall have charge of 
the general business of the Association, and shall make a full report 
of the entire business of the Association at each annual meeting, and 
shall furnish to the Association any information they may call for at 
any time. 

Art. XVII. When a member shall die, there shall be paid to his 
family, or any person he may hare designated, within thirty days 
after his death, the sum of One Hundred Dollars, which can only be 
increased by the Board of Management, to which shall be added the 
amount collected from members, as provided in section five ; provided, 
if any sum shall have been previously advanced or loaned to him, 
the amount to be deducted. 

Art. XVIII. On the death of .a member, the President shall call a 
meeting of the Association, to take such action as may be deemed 
necessary and proper, and the Secretary shall appoint eight members 
of the Association, whose duty it shall be to attend the funeral of the 
deceased member, and give such attention to his family as circum- 
stances may require, and in case any member shall from any cause 
be unable to attend, he may procure the attendance of some member 
in his place. 

Art. XIX. Any member may, at any time, resign his membership, 
provided he has paid all dues to the Association. 

Art. XX. The annual meeting for the election of Officers, Directors 
and Trustees, shall be held on the fourth Monday of May in each 
year ; but if, from any cause, such meeting and election shall fail to be 
held, then it shall be the duty of the President forthwith to call a 
-special meeting for the purposes herein provided, to be held withi 
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thirty days. There shall be a meeting of the Association called one 
week preceding the election, at which time the annual reports of the 
condition and affairs of the Association shall be made and considered. 

Art. XXI. Thq members in each institution shall appoint a col- 
lector, who shall collect the dues of members in such institution, to be 
held by him, subject to the order of the Corresponding Secretary. 

Art. XXII. All demands against the Association shall be audited 
and paid under regulations to be prescribed by the Board of Manage- 
ment. 

Art. XXIII. All Officers, Directors, Trustees and Collectors, shall 
deliver to their successors in office all books, papers, property, money 
or effects, of whatsoever kind, in their possession belonging to the 
Association. 

Art. XXIV. Any member failing to pay his dues and assessments 
for three consecutive months, shall stand suspended, and forfeit all 
thfe benefits of membership, until he shall have paid all dues and been 
reinstated by a two-thirds vote of the members present ; and any 
member may be expelled by a vote of two-thirds of the members 
present at a regular or special meeting of the Association, for any 
violation of the Constitution or By-Laws, or dishonorable conduct ; 
provided, that ten days’ notice of such meeting be published in one 
daily newspaper three times, and that notice in writing be served to 
the person to be proceeded against. 

Art. XXV. If there be any applicants from States adjacent to the 
State of Missouri, said applicant shall be admitted to all the pecuniary 
benefits of the Association, on the same footing as members residing 
in the State of Missouri. 

Art. XXVI. When a member shall claim relief, from disability to- 
perform the duties of his office, or from old age, the Board of Manage- 
ment shall have power to extend him relief to an extent not exceeding 
Ten Dollars per month, for such 'time as they may deem proper ; not 
to exceed in all, One Hundred Dollars. 

Art. XXVII. This Constitution, as adopted, shall be recorded, and 
each member shall, in person or by proxy, sign the same, and it 
shall not be changed or amended, except by proposition in writing, 
read and filed with the Secretary at a meeting of the Association, 
and shall be adopted at a subsequent meeting, by a vote of two-thirds 
of the members present. This Constitution to take effect and be in 
force from the fourth Monday of May, 1871. 
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LIST OF FOREIGN BILL DRAWERS. 



NEW YORK, DECEMBER, 1871. 

Nanus. Location. Draio on. 

J. B. Alexander & Co 19 Nassau Baring Brothers, London* 

* Babcock Brothers 37 William ...City Bank, London. 

Austin, Baldwin & Co 74 Broadway.. do do- 

Eugene T. Ballin & Co 24 Ex. Place.. Union Bank, do 

'Bank of California (agency).. 31 Pine Oriental Bank Corporation. 

Bank of Montreal ( agency ) 61 Wall Union Bank, London. 

Bank of New York... 48 44 do do 

•Bank of British N. A. (ag'cy). 17 Nassau .. ..Bank of British N. Am., Lond- 

Barclay & Livingston 24 Beaver Coutts&. Co., London. 

August Belmont & Co 50 Wall". N. M. Rothschild & Son, Lond. 

•Blake Brothers & Co 52 44 Pi^ley, Abell, Laugley &> Black - 

•Bowles Brothers & Co 19 William Union Bank, London. 

•Brown Brothers &Co 61 Wall Brown. Shipley & Co. 

Bunge, Burlage & Co 45 Ex. Place ..F. Huth & Co., London. 

Chemical National Bank 270 Broadway .. London Joint Stock Bank. 

Citizens Bank, N. O. ( agency ) .. 37 Pine do do do do 

•Henry Clews & Co 32 Wall Clews, H. & Co., 11 OldBroadst. 

•Jay Cooke & Co 1 Nassau - . . .Jay Cooke, McCulloch & Co. 

Drexel, Morgan & Co 53 Ex. Place.. J. S. Morgan & Co., London. 

Dennistoun & Co 22 44 . . Dennis toun, Cross & Co., Lond. 

Simon de Visser 26 44 ..Drake, Kleinwort & Cohen, 44 

Dominion Bank (agency) 61 Wall ..Bank of Montreal, London. 

Dulman & Scharff 43 Ex. Place,. C. J. Hambro & Sons, London. 

•Duncan, Sherman & Co 9 Nassau . . . .Union B’k &. Baring Bros. & Co. 

Hallgarten & Co 28 Broad Union Bank, London. 

Richard Irvin &Co 54 Ex. Place .. Samuel Irvin & Co., Glasgow. 

Janssen, Schmidt & Ruperti 68 Broad Horstman & Co., London. 

Eugene Kelly & Co 21 Nassau Smith, Payne & Smith, London - 

•James G. King’s Sons 54 William .. .Baring Brothers & Co. 

•Knauth, Nachod & Knhne...51 Broad Alliance Bank, London. 

Lon., Asiatic & Am. Co. (ag'cy ). 30 Pine London Joint Stock Bank. 

Martin, Maas & Co 48 Ex. Place.. G. & A. Worms, London. 

H. G. Marquand 120 Broadway . . City Bank, do 

M. Morgan's Sons 37 William.. .London Joint Stock Bank. 

•Morton, Bliss & Co 30 Broad Morton, Rose & Co., London. 

•John Munroe & Co 8 Wall Consolidated Bank, London. 

Merchants’ Bank of Canada.. 7 New London Joint Stock Bank. 

National Bank of Commerce.. 31 Nassau.. ..Baring Brothers & Co., London- 

National Park Bank 214 Broadway.. Union Bank, London. 

E. D. Randolph & Co 3 Nassau.. ..C. J. Hambro & Sons, London. 

•Rider & Cortis. 73 Broad way -.Royal Bank of Ireland, Dublin. 

* James Robb, King & Co 56 Wall City Bank, London. 

*C. B. Richard & Boas 6 Barclay C. J. Hambro A* Sons, London. 
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Names. Location. Draw on. 

*J. & W. Seligman & Co 59 Ex. Place .. Seligman Brothers, London. 

*F. Schuchardt & Sons 40 “ ..London Joint Stock Bank. 

J. &J. Stuart & Co 33 Nassau.. .. Smith, Payne & Smith, London. 

Philip Speyer & Co 20 Ex. Place .. Speyer Brothers, London. 

Stoker, Taylor & Co 21 Nassau City Bank, London. 

Tapscott Brothers 86 South W. Tapscott & Co., Liverpool. 

Taylor Brothers 17 Wall Union Bank, London. 



L. Von Hoffman & Co 6 Hanover. ,.R. Raphael & Sons, London. 

Walker, Andrews & Co 52 Wall (See page 91, August No. 22.) 

Ward & Co 54 “ Union Bank of London. 

S. G. &G. C. Ward 52 “ Baring Brothers &. Co., London. 

Ward, Campbell & Co 56 “ do do do 

*' Wells, Fargo & Co 82 Broadway.. Union Bank, London. 

*' Williams & Guion 71 Wall A. S. Petrie & Co., London, and 

Guion & Co., Liverpool. 



* The card of this House may be found In the Merchants AND Bankers’ Almanac 
for 1872. 



%* Many of these parties draw also on other London Houses, and also draw on Paris and 
other Continental cities. 



FOREIGN BILL DRAWERS IN BOSTON. 



Namis. 

♦Bowles Brothers & Co.. 
Blake Brothers & Co . • • . 

Kidder, Peabody & Co... 

J. B. Moors & Co 

*Page, Richardson & Co 

Second National Bank 

Third National Bank 

S. G. & G. C. Ward 



Location. Draw on. 

76 State Bowles Brothers, Paris. 

28 lt Geo. Martin & Co., London. 

.40 u J. W. Tucker & Co., Paris. 

70 “ G. & A. Worms, London. 

.70 “ City Bank, London. 

Sears' Build’g. Union Bank, London. 

.66 State J. S. Morgan & Co. 

28 “ Baring Bros. & Co., London. 



Standard Works on Foreign Exchange , dtc. 

I. — Government Bonds. 

Comparative Tables of Rates in Gold and Currency, of United States Gov- 
ernment Bonds or other American Securities between New York and London, 
Paris, Frankfort, Berlin, Hamburg, Amsterdam, Brussels, and Antwerp; and 
between London and the Continent. By Lewis G. Hansen. New York , 1871. 
Quarto, price $20. 



II. —London and New York Equivalents for United States Securities 
computed at all values of gold and rates for exchange. These tables show the 
American currency equivalents of London prices for United States stocks and 
shares, at all values of money based on the par of exchange ; that is, 94 per 
cent, premium. 

56 pages, pocket-book form , morocco , $2. 
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BANKING AND FINANCIAL ITEMS. 

Bank Statistics. — The fifth volume of the third series of the Bankers’ Maga- 
zine, comprising twelve Nos., from July, 1870, to June, 1871, both inclusive, 
was completed by the publication of the June No. A title page and copious 
alphabetical index are contained in that No., whereby our subscribers aro now 
enabled to place the volume in the binder’s hands. Whatever value the Maga- 
zine possesses as a journal of the banking and financial matters of the day, that 
value is quadrupled by having the work substantially bound, with a full index 
to its numerous subjects and cases, for future reference by bank officers, direct- 
ors, and others. For the convenience of subscribers, bound copies of the current 
and previous volumes will be supplied, to order, in exchange for the Nos., at a 
charge of $1.50 per year, and fifty cents per No. for any that are deficient. 



Almanac for 1872. — The Merchants and Bankers* Almanac 
for 1872 is now in preparation. The publisher desires from sub- 
scribers the names of new banks and bankers recently organized, that 
the list may be made as correct as possible. Advertisements for the 
volume are solicited. 

New York. — At the New York Stock Exchange, November 4th, 
on motion of Mr. John T. Denny, duly seconded, the following pre- 
amble and resolution were unanimously adopted : 

Whereas, The Committee of Seventy, in their labors in behalf of 
the people against municipal corruption and malfeasance in office, have 
recommended the closing of places of business upon election day, for 
the purpose of eliciting by full vote the public will ; therefore, 

Resolved, That we, the^members of the New York Stock Exchange 
adjourn upon election day, Tuesday, 7th instant ; that the building 
be closed, and it be made a matter of honor to abstain, as far as possi- 
ble, from business dealings on that day. 

Rights of Depositors.— The case of H. M. Speyer agt. 0. H. V. 
Archer, Receiver, &c. ; Henry Plush agt. The Same. — These 
were applications before the Supreme Court of New York, by deposi- 
tors to have the Receiver of the Stuyvesant Bank pay their deposits, 
which they claim were made under peculiar circumstances. In the 
first case, the sum claimed was $200 gold, which, it was urged, was 
merely a deposit for safe keeping. The Court held, however, that it 
had been so deposited as to permit its being mixed with other assets, 
and denied the motion. In the other case, some $120 had been de- 
posited after the actual suspension ; and in this case the Court granted 
the motion. 

Railroads. — The case of The Northern Railroad Company 
et al. v. The People of the State of New York. — Error to the 
Supreme Court of New York. — This was a proceeding below to 
obtain a decree declaring the Northern Railroad Company insolv- 
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ent and dissolved, for neglecting to pay its notes for more than a year, 
and for certain acts which it was contended should be construed into 
a surrender of its franchises. The case presented the constitutional 
question, whether the Legislature of the State had the power to autho- 
rize the second mortgage bondholders to form a corporation and to 
take the property and effects of the Northern Railroad Company, 
or of its stockholders, without due process of law, which the company 
alleged had been the case. The decision below, it is averred, sus- 
tained the validity of the Act of the Legislature. On review in the 
Supreme Court U. S., November, 1871, it is contended that the Act 
of the Legislature was in violation of that provision of the Federal 
Constitution which prohibits any State from passing any “ law impair- 
ing the obligation of contracts.” Motion is made to dismiss, upon the 
ground that the question raised was not necessary to the determina- 
tion of the case, and that it was not actually decided or considered by 
the Court below ; and, therefore, that this Court has no jurisdiction to 
review. 

Bonds in Trust. — The Junction Railroad Company v. The 
Bank of Ashland. Before the Supreme Court U. S., November, 
1871. The question in this case was chiefly, whether certain bonds 
of the Railroad Company, transferred to the Qhio Life and Trust 
Company, of which the Bank of Ashland was the holder, were 
transferred to the trust company in pursuance of a pledge of the bonds 
or a sale of them, the defense being that the transaction was a pledge 
of the bonds for a loan at usurious rate under the charter of the trust 
company, and that the contract was, therefore, void. The Court below 
held the transaction to be a sale of the bonds, and this judgment was 
assigned as error. This Court now sustains the views of the Court 
below, and say that if it be admitted that the transaction was a loan, 
still it was not usurious by the laws of New York, where payment 
was to be made. It is also said that the laws of Ohio, authorizing 
railroad companies to sell their bonds and notes at such prices as they 
may choose, are extended by equity to the companies, of other States 
authorized to transact business in Ohio, and hence the railroad com- 
panies in this case were authorized to sell, although an Indiana corpo- 
ration. Mr. Justice Bradley delivered the opinion. 

California. — The suspension of the firm of John Sime & Co., 
has caused the suspension of B. F. Hastings & Co., bankers, of 
Sacramento. A number of San Francisco stock brokers, depositors 
of Sime & Co., were unable to make settlements, owing to the same 
failure. J. B. E. Cavillier, of the firm of Cavillier & Budd, 
loses $30,000; R. P. Keating, $15,000; R. S. Eaton, $10,000 ; 
Holmes & Co., $20,000. A large number of persons, chiefly of tbs 
laboring class, had various sums deposited with Hastings & Co. 
Mr. John Sime died in October, and since his death there has been 
quite a run on the house, culminating by the sheriff’s taking pos- 
session. 

San Francisco. — J. B. E. Cavillier, President of the San Fran- 
cisco Stock Exchange, having suspended, on account of a loss of over 
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$60,000 by the failure of Sime & Co., bankers, tendered his resig- 
nation, 'which was not accepted. Sime & Co’s liabilities amount to 
$247,000 ; their nominal assets are $186,080. 

Illinois. — The Attorney-General of Illinois has commenced pro- 
ceedings against the following insurance companies, upon an official 
statement of the State Auditor that the assets of the companies are 
insufficient to justify their continuance in business : 

The Chicago Firemen’s Insurance Co. — Assets are $373,000 ; losses, 
seven millions. 

Merchants’ Insurance Co. — Assets, $900,000 ; losses, six millions. 

Chicago Fire Insurance Co. — Assets, $400,000 ; losses, three mil- 
lions. 

Germania Insurance Co.— Assets, $260,000 ; losses, one million five 
hundred thousand. 

State Insurance Co. — Assets, $300,000 ; losses, three millions. 

Home Insurance Co. — Assets, $250,000 ; losses, two millions. 

Mutual Security Insurance Co. — Assets, $511,000 ; losses, one mil- 
lion eight hundred thousand. 

Total assets about three millions ; losses, about twenty millions of 
dollars. 

Sycamore. — The Sycamore National Bank (No. 1896), was or- 
ganized in November, at Sycamore, De Kalb County, with a capital 
of $50,000, limited to $500,000. President, James S. Waterman; 
Cashier, Douglas R. Hale. 

Indiana. — The First National Bank of Newport, Vermillion 
County (No. 1897), was organized in November, with a capital of 
$60,000, limited to $100,000. President, John Collett. 

Iowa. — Owing to the decease of Mr. Dale, of the firm of Dale, 
Smith & Co., Bedford, Iowa, the firm is dissolved, and is succeeded 
by the Taylor County Bank. This bank holds the abstract of title 
for lands in Taylor County, and will execute orders for real estate 
Investments. The real estate and tax-paying branch will be con- 
ducted hereafter by the firm of E. T. Smith & Co. 

Louisiana. — The Mutual National Bank of New Orleans 
;(No. 1898), was organized in November, with a capital of $500,000, 
limited to $1,000,000. President, Paul Fourchy, also President of 
the Merchants’ Mutual Insurance Co. 

Massachusetts. — Mr. Charles G. Nazro has resigned the 
presidency of the North National Bank, Boston; Mr. Elijah 
Williams has been chosen president pro tem. The present directors 
-of the North are: R. S. Frost, E. Williams, J. O. Safford, J. G. 
Whitney, L. S. Jones, John Worster, H. C. Weston. The origi- 
nal capital was $500,000 ; 1858, increased to $750,000 ; 1859, in- 
creased to $860,000 ; November 21, 1864, raised to $1,000,000. In 
1869 this bank lost $96,000 by the defalcation of its teller. 
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Charles Sprague. — The Banker Poet, as Charles Sprague has 
been pleasantly named, reached the round period of four score to-day, 
fifty years having elapsed since he became known far beyond the limits 
of this, his native city, by his Prize Ode, delivered at the opening of 
the Park Theatre, New York. Before that date, he was held in much 
esteem by friends in this community for the productions of his graceful 
pen ; and since then, until quite recently, he has occasionally, but 
only too seldom, appeared in print. For the sterling integrity of his 
character, his honest hatred of all shams and humbugs, his keen wit, 

S leasant courtesy in social intercourse, as well as for his poetic talents, 
escriptive powers, and critical tastes, he has enjoyed the affectionate 
respect of numerous admirers. Though he has been in retirement 
from the activities of former days, accepting well-earned repose with 
cheerful serenity, and with his faculties all bright, neither he nor his 
writings have been forgotten, as many tokens of regard have been 
continually proving to him . — Boston Transcript , October 26. 

Boston . — The great suit of the Merchants* National Bank o 
Boston, against the State National Bank of Boston, for the re' 
covery of $600,000, has at last been amicably adjusted. This suit? 
it will be recollected, grew out of the schemes of Hartwell, Mellen* 
Ward and Carter, to get back the gold previously taken from the 
Sub-Treasury for purposes of speculation, and was brought upon 
three checks, drawn by Mellen, Ward & Co. upon the State Bank, 
to the order of the cashier of the Merchants* Bank, for the amounts 
of $250,000, $275,000 and $75,000 ; in all, $600,000, which were cer- 
tified to. be good by C. H. Smith, the cashier of the State Bank. 
By means of these checks, the gold and gold certificates, to the 
amount of $480,000, were obtained, which, on the night of the 28th 
of February, 1867, were returned to the Sub-Treasury. Although 
the details of the terms of compromise have not been made known 
definitely, it is understood that it is on the basis of dividing the loss 
of the principal and interest between the banks, each party paying 
its own expenses. A suit will now, doubtless, be prosecuted through 
the Court of Claims, to recover from the United States the money in 
question, which was placed in the Sub-Treasury, and detained, as is 
claimed, unwarrantably and without consideration. 

Missouri. — The Kansas City National Bank will commence 
business at Kansas City, Mo., in January next, with a capital of 
$100,000, limited to $500,000. Mr. D. L. Shouse, formerly cashier 
of the Mechanics* Bank at that place, will be cashier of the new 
institution. New York correspondents, Donnell, Lawson & Co. 

Nebraska. — The State Bank of Nebraska has been organized 
at Lincoln, Lancaster County, Nebraska, under a State charter, with 
a capital of $100,000. President, S. G. Owen (late cashier of 
the Farmers and Merchants’ Bank, Washington, Iowa) ; Cashier, 
Nelson C. Brock, of the late firm of James Sweet & Brock. 

Ohio — The Merchants* National Bank of Toledo, Lucas 
County (No. 1895), was organized in November, with a capital of 
$300,000, limited to $1,000,000. President, W. W. Griffith. 
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Pennsylvania. — At the meeting of the Philadelphia & Trenton 
Railroad Company, November 11th, it was voted to give, at once, the 
written assent of the stockholders to the lease of the road to the 
Pennsylvania Railroad Company. This will complete the transfer 
of 498 miles of railroad in New Jersey to the Pennsylvania Railroad 
Company, as well as the Delaware and Raritan Canal of sixty -eight 
miles, the Jersey City ferry, the Camden and Philadelphia ferry, and 
the Delaware bridge. 

Nine thousand eight hundred and ninety-two votes were cast, all in 
favor of a tease to the Pennsylvania Railroad Company. This vote 
represents the voices of over three-fourths of the stockholders. The 
Pennsylvania Railroad Company will take possession on December 1. 

Grreensburg . — The Farmers’ National Bank op Greensbttrg, 
Westmoreland County (No. 1894), was organized in October, with a 
capital of $100,000, limited to $300,000. President, George T. 
Huff, of the late firm of Lloyd, Huff & Co. ; Cashier, William 
A. Watt. 

Coin Counterfeiters. — R. J. Moralez Montenegro and F. 
Valdesordos, arrested in November by Col. Whitley’s detectives, 
on a charge of manufacturing counterfeit $20 gold pieces, were com- 
mitted by Commissioner Shields in default of $25,000 bail each. 
Montenegro represented to a detective, whom he supposed to be a 
counterfeiter, that he wanted some alloy of gold and other material 
for making counterfeit gold coin. They were soon furnished, and he 
and his accomplice produced, in a very short time, twenty-eight coun- 
terfeit $20 gold pieces, and offered them for sale on Wall street, 
where their spurious character was discovered. Two skillfully ex- 
ecuted dies for making the sides of a $20 gold piece, and one complete 
die for stamping the same coin, were found in the possession of these 
men. This is the first capture of the kind that has been made in 
six years. 

The China Trade. — The New York Tribune, in a recent issue, 
says : 14 The Asiatic current sets across the continent,” and chronicles 
the arrival at San Francisco of a steamer containing nearly 13,000 
packages of tea for shipment eastward over the Pacific Railroad. 
This is only one of the symptoms of that great commercial move- 
ment which is slowly but surely revolutionizing the course of trade, 
and realizing the dream of Columbus, that the shortest way East was 
to sail West ; but even without that traffic, whose proportions in the 
future must be enormous, the present Pacific Railroad has proved a 
good investment, and is paying a good return upon its cost. 

This fact is the most powerful argument in favor of the new great 
highway which is building across the continent, from Lake Superior 
to Puget Sound. The Northern Pacific Railroad is 600 miles shorter 
than any other route from the Lakes to the Pacific ; it lies directly in 
the line of the vast ocean current and trade winds, which must decide 
the route of Asiatic commerce, and it encounters very few natural 
obstacles ; but, independent of these advantages, if a railroad which 
traverses the most desolate and unpromising portion of the Great 
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West can attain a profitable business within two years after the com- 
pletion, what must be the future of a similar line which, in addition to 
the through trade it must control, opens up the finest agricultural 
region west of the Mississippi ? 

For the security of its bondholders, the Northern Pacific Railroad 
has an immense land grant of 50,000,000 acres, of which 2,000,000 
in Minnesota will be ready for the market next January. Its bonds 
are payable in gold, are negotiable in any money market of the 
world, and bear interest in gold at the rate of 7 3-10 per cent, per 
annum. We commend them as a thoroughly safe and highly profit- 
able investment. 



FIRMS DISSOLVED OR DISCONTINUED. 

Illinois. — Farmers* Exchange and Loan Company, Edwardsville ; 
Dow & Tillson, Marseilles ; L. F. King, Polo. 

Indiana.— Citizens’ Bank, G-reensburg ; Buskirk & Hunter, Bloom- 
ington ; Rush Co. Banking Company, BushviUe ; German Banking 
Company, Vincennes. 

Iowa. — Farmers and Merchants* Bank, Washington ; Dale, Smith 
& Co., Bedford. ( Succeeded by the Taylor County Bank.) 

Kentucky. — Warren Deposit Bank. 

Michigan. — Gray, Sheppard & Gray, Niles. ( Succeeded by the 
Citizens' National Bank.) 

Minnesota. — H. Wilson & Co., Faribault ; Frank Hall, Albert 
Lea. 

Nebraska. — J. Sweet & Brock, Lincoln ; J. L. Carson & Co., 
BrownviUe. 

New Hampshire. — Tilton & Co., Littleton , Grafton County. 

New York. — Bank of Olean, Cattaraugus Co. 

Missouri.— Knobnoster Savings Bank ; La Grange Savings Bank. 

Ohio. — J. W. Barger & Co., Cincinnati ; E. W. S. Neff, YeUot* 
Springs. 

Pennsylvania. — C. T. Yerkes, jr., & Co., Wallace & Keene, 
Philadelphia. 

Tennessee. — Bank of Franklin, Franklin , Williamson County, 
Murfreesboro Savings Bank. 



BANK FAILURES. 

California. — John Sime & Co., San Francisco ; R. F. Hastings 
& Co., Sacramento . 

Kansas. — Robert S. Miller, Junction City. 
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NEW BANKS, BANKERS, AND SAVINGS BANKS. 

Loca ion. . Name of Bank. New York Correspondents. 

“Glen’s Falls, N. Y... Sherman & Johnson Hatch & Foote. 

New Haven, Conn. . .Union Trust Co National Park Bank. 

Willimantic 44 .. Willimantic Trust Co do. 

Atlanta, Geo Dollar Savings Bank Howes & Macy. 

Fort Valley, 44 Planters’ Bank 

Macon, * 4 Planters’ Banking Co National Park Bank. 

Albany, 44 Central R. R. Bank (Branch). . do. 

Cartersville, 44 Geo. Banking and Trust Co. ..Jay Cooke & Co. 

Sycamore, Illinois .. Sycamore National Bank 

Chicago, 44 . .Tyler, Wrenn & Co 

La Porte, Indiana ..A. P. Andrew, Jr., & Son Third National Bank. 

Bedford, 44 .. Bedford National Bank do. 

Newport, 44 ..First National Bank 

Nobles vi lie, 44 ..Citizens’ Bank 

Atlantic, Iowa Cass County Bank ..Gilman, Son & Co. 

Des Moines, 44 Capital City Bank G. Opdyke & Co. 

Toledo, 44 Harrison, Hall & Warren Kountze Brothers. 

Bedford, 44 Taylor County Bank Howes & Macy. 

Hagerstown, Md Citizens’ National Bank 

New Orleans, La E. H. Reynes & Brother Eugene Kelly & Co. 

44 44 ...Mutual National Bank 

Albert Lea, Minn. ..H. D. Brown Fourth National Bank. 

Lathrop, Missouri Steams & Edwards Donnell, Lawson & Co. 

Louisiana, 44 .Bank of Pike County Ocean National Bank. 

Montgomery City, 44 .National Savings Bank Nat. Bank State N. Y. 

Westfield, Mass Leonard & Lyman Hatch & Foote. 

Newark, N. J. Parker & Mackin Hatch & Foote. 

Lincoln, Neb Bowker, Kennard & Co Ninth National Bank. 

Perrysburg, O Exchange Bank Fourth National Bank. 

Morgan, 44 ; Morgan Savings & Loan Asso . Hatch & Foote. 

Toledo, 44 Merchants’ National Bank Central National Bank. 

Philadelphia, Pa.. K een, Newbold, & Co Peck, Berry & Martin. 

Sharon, 44 ..Sharon Banking Co National Park Bank. 

Greensburg, 44 ..Farmers’ National Bank 

Danville, 44 ..Danville Banking Co Fourth National Bank. 

Parker’s Land’g, 44 ..Exchange Bank 

Pittsburgh, 4 4 Improvement & Trust Co Union Banking Co., PhUa. 

Newville, “ ..People’s Union Bank do. 

Shamburgh, 44 ..Shamburgh Savings Bank Jay Cooke & Co. 

Fayetteville, Tbnn ..Lincoln Savings Bank Thomas Eakin & Co. 

Knoxville, 44 Knoxville Bank Phenix National Bank. 

Galveston, Texas ... Kydd, Roberts & Co Morton, Bliss & Co. 

Beattie, Wash. Ter.. P hillips, Horton & Co Eugene Kelly & Co. 

Madison, Wis Park Savings Bank American Ex. Nat. Bank. 

€?offeyville, Kan Noah Eby & Co ...Ninth National Bank. 

Battle Creek, Mich . . City Bank Continental Nat. Bank. 



Increase of Bank Capital. 



Increase. Present Capital 

First National Gold Bank, San Francisco, Cal.. $500,000 .. $1,000,000 

National Bank of Somerset, Ky 50,000 -. 150,000 

Nebraska City National Bank, Neb 50,000 .. 150,000 

First National Bank, Toledo, O 100,000 .. 500,000 

Merchants & Farmers’ N. Bank, Charlotte, N.C. 50,000 .. 200,000 

^Second National Bank, Titusville, Va 100,000 300.000 
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CHANGES OF PRESIDENT AND CASHIER. 



Continued from November No . , page 393. 



Name of Bank. 

Security Bank, N. Y~ 

Union Nat. Bank, Chicago, III. 
City “ “ “ • “ . 

State Sar. Inst., 44 44 . 

u *< it 

Grundy Co. Nat. B. Morris, 14 . 
Will County 44 Joliet, 44 - 
First N. B’k, McGregor, Iowa. 
First 44 Maquoketa, 44 . 
North N. Bank, Boston, Mass. 
First Nat. B’k, St. Joseph, Mo. 
Nat Loan Bank, St. Louis 44 - 
Meridian N. B. , Indianapolis, In . 
Mech.&Traders, Portsmt’h,N.H. 
First Nat. Bank, Meadville, Pa. 
B. America, Philadelphia, 44 . 
First Nat. Bank, Girard, 44 . 
N. Niantic B., Westerly, R. I.. 



Appionud . 

Henry D. Lowes, Cash . 
C. J. Connell, 44 

A. B. Miner, 44 

J. C. Haines, Pres. 

C. D. Bickford, Cash. 
Joseph C. Carr, 44 
Henry Fisk, Pres. 

W. R. Einnaird, Cash. 
Otto Y. Schrader, Pres. 
Elijah Williams, Pres. 
Jno. B. Hundley, Pres. 
Emile Karst, Cash. 
Chas. F. Hogate, Cash . 
Geo. W. Butler, 44 
R. W. Derickson, 44 
Caleb J. Milne, Pres. 
James Webster, 44 

D. F. Stillman, Cash. 



In place qf. 

Benj. H. Dewey. 
Henry Olcott 
William A. Sutor. 
Geo. Schneider. 

N. B. Kidder. 

J. H. Pettit. 

Geo. Woodruff. 
Oley Hulverson. 
D. M. Hubbell. 
Charles G. Nazro. 
William Zook. 
Wm. H. Maurice. 
New. 

James F. Shores. 
James Ford. 

H. C. Dallett. 
Henry McConnell. 
J. M. Pendleton. 



BANK DIVIDENDS, NOVEMBER, 1871. 

The capital , rate of dividend and surplus of each bank , November , 1871. 

Capital. Dividend. Surplve. 

American Exchange National Bank $5,000,000 4 $1,380,900 

National Bank, State New York 2,000,000 4 565,200 

Union National Bank 1,500,000 5 755,600 

National City Bank 1,000,000 10 1,157,600 

**Nassau Bank 1,000,000 4 109,100 

Fulton National Bank 600,000 5 540,900 

Mechanics and Traders' National Bank... . 600,000 5., 390,400 

Greenwich Bank 200, 000 

Mercantile National Bank 1,000,000 5 301,400 

Gallatin National Bank 1,500,000 *4 598,300 

National Mechanics* Banking Association.. . 500,000 4 163,400 

## Pacific Bank 422,700 4 380,600 

*October- **Under State Charter. 



NEW PUBLICATION. 

Book-Keeping by Double Entry. 

Explained and practically illustrated in a complete record of mer- 
cantile and financial transactions, including rules and numerous exam- 
ples in calculations. Designed for schools, the counting-house, and 
private instruction. By Charles H. Haswell, civil, marine and 
mechanical engineer. Part I., one volume. Large 8vo. 203 pp. 
Price, $3.50. Part II., in three books, viz. : Journal, Auxiliaries and 
Ledger. Printed in three colors. Price, $2. Experts who have ex- 
amined this, publication declare it to be unrivaled in its claim to an 
illustration of the art of strict book-keeping, and to be peculiarly 
adapted both to tutors and students, as well as a valuable work of ref- 
erence for all characters of commercial and financial calculations and 
forms. 
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NOTES ON THE MONEY MARKET. 



New York, November 23, 1871. 

Exchange on London , at sixty dayt’ sight , 109* ® 109* for gold. 

The money market was in a stringent condition at the olose of October, with extravagant 
rates on loans. The market has since become easy and the rates are again moderate, both “on 
'Call" and on business paper. For loans with government collaterals the terms are 5 @ 6 per 
•cent., and on railroad collaterals, 6 ® 8 per cent. Business paper is in fair demand at 7 ® 9 per 
cent- We annex the ruling rates at this date : 



Per Cent. 

Loans on call — Government collaterals 4 ® g 

Commercial first-class indorsed paper, 60 days ® 8 

Commercial first-class indorsed paper, 4 months 8 ® 9 

Commercial first-class indorsed paper, 6 months... 8 ® 9 

Commercial first-class, single names, 60 days ® 8% 

Commercial first-class, single names, 4 to 6 months 8 7b 9 

Bankers', first-class foreign, 60 days 6 

Bankers', first-class domestic, 3 to 4 months * 5%<® 6% 



Gold has ranged this month from 10% 7b 12 % premium- The foreign export of gold from New 
York, this year, has been 58 millions, against 55 millions in 1870, and 29 millions in 1869, for the 
same period of 10% months. Bills on Europe are held at an advance and the higher rates were 
maintained this week. Leading bankers ask 109% for 60 days' sterling bills, and 110% for short 
sight do. We quote Bills at 60 days on London, 106%®109 for commercial ; 109%® 109% for 
bankers' ; do. at short sight, 109 7 /fc®110% ; Paris at 60 days, 5.41%® 5. 35; do. at short sight, 
5.31%®5 30; Antwerp, 5.3l%®5.23%; 8wiss,5.27%®5.22%; Hamburg, 35%®36%; Amsterdam, 
40%®40% ; Frankfort, 40%®41% ; Bremen, 78%®79 ; Prussian thalers, 72®72%. 



Sixty days' BUI*. Avgust 21. Sept. 23- Oct. 23. Hov- 23. 

•On London, bankers 108* 7b 108* .. 108* 7b 109 .. 108* 7b 108* .. 109* 7b 109* 

“ commercial 108 ® 108* ..108 ® 106i .. 107* ® 108 .. 108* 7b 109 

Paris, francs, per dollar 5.25 7b 5.20 ..5.31*® 5,26*.. 5.50 ® 5.40 .. 5.41* ® 5.35 

Amsterdam, per guilder 40* ® 41 .. 40* ® 40* .. 40* ® 40* .. 40* ® 40* 

Bremen, per rlx-dollar 78 ® 78*.. 77 ® 78*.. 77* ® 78* .. 78*® 79 

Frankfort, per florin 40* ® 41 .. 41 ® 41| .. 40| ® 41 .. 40* ® 41* 

Hamburg, per marc-banco 35* ® 36 .. 35* ® 35* .. 35* ® 35* .. 35* 7b 36* 

Prussian thalers 71* ® 72 .. 72* ® 72* .. 71* ® 71* .. 72 ® 72* 



The foreign importations continue on a large scale, absorbing all the gold that is produced 
and leaving no portion of the new product to meet the future exigencies- The country has 
been so long under suspension that the people are In a measure callous to the discredit of our 
national finances. 

It is about time that a portion of the gold product of the oountry be laid aside in anticipation 
of a resumption of specie payment by the banks and the public treasury, instead .of squander- 
ing THE WHOLE in foreign fabrics- 

The National banks of Boston are fifty in number, with a combined capital of over $49,100,000, 
-uud surplus profits, in October last, $12,872,576. The loans are reduced from 119 to 113 
millions. We annex the returns for 1867-1871 : 
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1867. Loon*. Specie, Legal Tenders. Deposits, Circulation. 

August 5 $ 96,367,558 ....• 472,045 ....$15,111,084 ....$33,398,850 ....$24,655,075- 

Jan. 6,1868.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856,022 .... 24,626,559 

July 6 100,110,830 .... 1,617,638 .... 15,107,307 .... 43,458,654 .... 25,214,196 

Jan. 4, 1869.... 98,423,644 .... 2,203,401 .... 12,938,342 .... 37,538,767 .... 25,151.340 

Jan. 3, 1870. . . . 105,985,214 .... 3,765.347 .... 11,374,559 .... 40,007,225 .... 25,280 893 

Dec. 5 108.544 507 .... 2.105,536 .... 12,612,076 .... 44,345,792 .... 24,653.930 

Jan. 2,1871.... 111,190,173 .... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24,662,209 

February 6.... 112,578,740 .... 3,406,552 .... 12,771,765 .... 47,857,984 .... 24,769,239 

March 6 111,657,715 .... 2,492,680 .... 12,072,109 .... 44,977,713 .... 24,685,753 

April 3 111,725,848 .... 2,063,757 .... 12,862,403 .... 47,572,456 .... 24,787,307 

Mayl 113,194,597 .... 1,854,795 .... 12,563,549 .... 49,470,076 .... 24.875,836 

June 5 114,564,740 .... 1,735,848 .... 12,644.832 .... 51,653,822 ..*. 24,952,752 

July 3 119,152,159 .... 1,441,500 .... 13,117,482 .... 50,693,067 .... 24,816,012 

Aug. 7 119,431,338 .... 1,871,842 .... 12,118,034 .... 49,796,191 .... 25,203,833 

Sept. 4 117,549,630 .... 1,102,746 .... 12,385,507 .... 46,344,436 .... 25^02,180 

Octo. 9 115,914,709 .. .. 1,136,531 ' . . 11,595484 .... 45,228,441 . ... 25,014,736 

“ 23 116,084,444 .... 952,569 .... 10,341,725 .... 43,170,672 .... 25,757,089 

“ 30 114,457,382 .... 996,328 10,282,188 .... 40,820,375 .... 25,721,389 

Nov. 6 113,506,920 .... 1,195.689 .... 10,121,847 .... 41,530,625 .... 25,707,055 

“ 13 113,349,013 .... 1,209,729 .... 10,206,924 .... 41,481,004 .... 25, 714, 409- 



Prices have varied largely at the Stock Board since our last monthly report. The market has 
recovered frpm the panic of October, and the reader will perceive by the quotations annexed 
that the rates are from three to five per cent- higher than at our last report. 



Stocks. Sept.29. Oct.l. Oct.12. Oct. 20. Oct. 27. Nov.Z. ffov.10. Non. 17. 



N. T. Cent. Sc Hudson River R. R. , 


92( • 


. 93* . 


. 87* 


.. 87* . 


. 88*. 


. 90*. 


. »U 


. 99 


N. Y. Cent Sc Hudson River Scrip.. 


881 . 


. 88* . 


. 82} 


.. 82* . 


. 83| . 


. 85} . 


. 86*. 


. 87| 


Harlem R.R. «... 


1304 . 


. 131 .. 


121 


..122* . 


. 121} . 


. 121} . 


. 124 


. 124 


Erie R. R. Shares 


31 . 


. 30* . 


. 27* 


.. 27* . 


. 28} . 


. 28* . 


. 31* 


. 30* 


Reading R. R. Shares 


1141 . 


. 1141 . 


. 104 


..107* . 


. 107* . 


. 108} . 


. 109* 


. 119 


Lake Shore Sc Mich. South’n R. R. . 


106* . 


. 1061 - 


. 94* 


.. 94* . 


. 97* . 


. 100* . 


. 104* . 


. 86 


Toledo Sc Wabash R. R 


621 . 


. 63* . 


. 55* 


.. 55* . 


. 58*. 


. 601. 


. 62* 


. 62* 


Pittsburgh Sc Fort Wayne R. R. . . , 


991 . 


. 99* . 


. 98 


.. 98 . 


. 97 . 


. 97*. 


. 96 , 


. 96 


Chicago Sc North-western R. R 


70* . 


. 70 . 


. 55* 


.. 57* . 


. 60* . 


. 61*. 


. 61* 


. 60} 


Chicago Sc North-western, pref 


91 . 


. 91*. 


. 86* 


.. 86} . 


88} . 


. 89 . 


. 89} 


. 90 


Chicago Sc Rock Island R. R 


110* . 


. 110* . 


. 961 


.. 98* . 


. 100* . 


. 1021 • 


. 102* . 


. 102f 


Milwaukee Sc St. Paul R. R 


62* . 


. 62* . 


. 52} 


.. 55 . 


. 55*. 


. 57* . 


. 56} 


. 56} 


Milwaukee Sc St Paul, pref 


81 . 


. 81*. 


. 73* 


.. 74* . 


. 75*. 


. 77* . 


. 77} , 


. 78* 


Ohio Sc Mississippi 


43* . 


. 43* . 


. 37 


.. 37 . 


. 37* . 


. 38}. 


. 39* 


. 41 


Central R. R. of New Jersey 


113 . 


. 113* . 


. 104 . 


. 105 . 


. 106 . 


. 106} . 


. 107 


. 108} 


Chicago Sc Alton R. R 


119 . 


. 119 . 


. 113 


..114} . 


. 113* . 


. 114 . 


. 115* . 


. 118 


Chicago Sc Alton, pref 


'122* . 


. 126 . 


. 114 


..114 . 


.116 . 


. 116 . 


. 116 . 


. 120 


Panama R. R. Co 


61 . 


. 65 . 


. 55 


.. 55* . 


. 58 . 


. 55 .. 


. 55 . 


. 60 


Cleveland, Columbus Sc Cin. R. R.. 


89* . 


. 89 . 


. 84 , 


.. 83* . 


. 82 . 


. 83 .. 


. 85* . 


. 85 


Columbus, Chicago Sc C 


201 • 


. 20*. 


. 17}, 


..17 . 


. 17} . 


. 18 .. 


18 . 


. 181 


Delaware Sc Lackawanna R. R 


1091 . 


. no* . 


. 105* 


..104* . 


. 106 .. 


. 106 . 


. 107 


. no 


Hannibal Sc 8t. Joseph R. R 


62* . 


. 61 . 


. 56 . 


. 58 . 


. 60* . 


. 67 .. 


. 64 


• 58* 


Hannibal Sc St Joseph, pref 


74* . 


. 76 . 


. 67 . 


. 68 . 


. 71* . 


. 77 . 


. 76 


. 71 


Illinois Central R.R 


139 . 


. 138 .. 


. 135* . 


.133 . 


. 133 . 


. 135* . 


. 135 


. 137 


Michigan Central R. R 


119* . 


. 119* . 


. 117 . 


..117 . 


. 117 . 


. 117* . 


. 118 


. 121 


Morris Sc Essex R. R 


941 . 


. 94*. 


. 93* 


.. 90} . 


. 93 . 


. 94 . 


. 95 


. 95} 


Boston, Hartford Sc Erie R. R 


2* . 


. 2* . 


. 2* 


.. 2* . 


. 2* ., 


. 2* 


. 2* 


. 2* 


Union Pacific R. R 


28* . 


. 281. 


. 23* 


.. 23 . 


. 23*. 


. 24| . 


. 95 


. 97 


Western Union Telegraph Shares.. 


67 . 


. 66} . 


. 55* 


.. 58* . 


. 60} . 


. 62* . 


. 64} 


. 68* 


Mariposa Gold, preferred 


21 . 


. 2* . 


. 2 


.. 2 . 


. U. 


. U . 


. 2 


H 


Quicksilver Mining Co., pref 


17 . 


. 191 . 


. 17 


..17 . 


. 18* . 


. 18 . 


. 181 


. 22 


Pacific Mail 8teamship Co. Shares. . 


52* . 


. 52} . 


. 45* 


..44* . 


. 48 . 


. 47* . 


. 46 


• 47* 


Canton Company Shares 


77| . 


. 79 


69 


.. 70 . 


. — . 


. 72 . 


. 71 


. 69* 


T>**l iware Sc Hudson Canal Co 


119 . 


. 122V . 


. 117 


..118 . 


. 119 . 


. 119 . 


. 118} 


. 135 


D-.4)i:*;ue Sc Sioux City 11. It 


— L 


. — 


. — , 


..78 . 


. — . 


. 84 . 


. 82 


. 84 



Digitized by ^ooQle 




187 1.] 



Notes on the Money Market . 



479 



The bank movement at Philadelphia is without material change, with a discount line of 
nearly sixty millions. The Philadelphia banks are thirty in number, with a combined capital 
(under the National Bank Act) of $16,255,150. The loans for 1870 were uniformly about fifty, 
one millions, and this year range from 51 to 60 millions. We annex the monthly returns for 
the year : 

Legal 1 ruder s. Loans. Specie. Circulation. Deposits . 

Aug. 3, 1867.... $16, 733, 198 ....$53,427,840 .... $302,055 ....$10,635,925 ....$38,094,543 



Jan. 4, 1868 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 

July 6 16,443,153 .... 53,653,471 .... 233,996 .... 10,625,426 .... 44,824,398 

Jan. 4, 1869 13,210,397 .... 50,716,999 .... 252,483 .... 10,593,719 .... 38,121.023 

February 1 14,296,570 .... 52,632,813 .... 302,782 .... 10,593,351 .... 39,677,943 

December 6 12,991,489 .... 51.968,040 .... 932,468 .... 10,603,252 .... 38,878,533 

Jan. 3. 1870. .... 12,670,198 .... 51,662,662 .... 1 ,290,096 .... 10,568,681 .... 38,990,0)1 

February 7 13,741,867 .... 51,828,563 .... 957,510 .... 10,568,081 .... 39,512,149 

Decembers 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,809 

Jan. 2, 1871 12,653,166 .... 51,861,827 .... 1,071.528 .... 10,813,212 .... 38.660,403 

February 6 13,546,784 .... 53,018,868 .... 866,106 .... 10,S42,926 .... 40,397,277 

March 6 13,054,369 .... 53,444,240 .... 714,399 .... 10,942.966 .... 39,975,267 

April 3 11,977,547 .... 54,040,616 .... 369,651 .... 11,074,154 .... 38,667,490 

May 1 14,403,338 .... 54,661,445 .... 356,543 .... 11,196,343 .... 43,024,711 

JuneS. 16,199,094 .... 56,099,238 .... 166,413 .. . 11,189,525 .... 47,343,641 

July 3. 14,802,502 .... 58,130,492 .... 233,883 .... 11,190,228 .... 47,439,791 

Aug. 7 12,800,258 .... 57,785,023 .... 283,109 .... 11,219,586 .... 44,639,048 

8ept 4 12 613,911 .... 60,420,725 .... 166,693 .... 11,269,107 .... 46,403,581 

Oct 2. 12,187.062 .... 60,663,767 .... 128,366 ... 11,308,600 ... 46,688,710 

“ 23 10,691,731 .... 60,614,389 .... 200,046 .... 11,450,116 ....44,538,248 

“ 30 10,630,082 .... 59,962,240 .... 376,363 .... 11,460,868 .... 43,738,974 

Nov. 6... 10,523,752 .... 59,468,037 .... 441,676 .... 11,452,878 .... 43,464,220 

“ 13 10,874,591 ... 59;198,655 .... 460,971 .... 11,479,324 ... 43,460 253 



The banks of New York have reduced their loans from 309 to 281 millions ; but they have not 
yet recovered the amount of legal tenders reported in August- We annex thp items for three 



years. 

v • Legal Weekly 

1867. Loans. Specie. Circulation. Deposits. Tenders. Clearings ^ 

Jan. 5.... $257, 852, 460.. $12,794, 892.. $32,762, 779 ..$202,533,564 ..$65,026,121 ..$466,987,787 

July 6 264,361,237 .. 10,853,171 .. 33,669,397.. 191,524,312 .. 71,196,472 .. 494,081,990 

Jan. 4, '68.. 249,741,297.. 12,724,614.. 34,134,391.. 187,070,786 .. 62,111,201 .. 483.266,304 

July 3 281,945,931.. 11,954,730.. 34,032,466 .. 221,050,806.. 72,124,939 .. 525,646,692 

July 4, '69.. 259,090,057.. 20,736,122 .. 34,379,609.. 180,490,445.. 48,896,421 .. 585,304,799 

Jan. 3, "70. . 250,406,387.. 31,166,908 .. 34,150,887.. 179.129,394 .. 45,034,608.. 399,355,375 

July 4 276,496,503.. 31,611,330 .. 33,070,365 .. 219,063,428 .. 56,815,254 . . 562,736,404 

Dec. 5 266,263,143 .. 17,108,066.. 32,238,388.. 194,991,319.. 51,257,656 .. 491.713,943 

Jan. 2, ’71.. 263,417,418.. 20,028,846.. 32,153,514 .. 188,238,995 .. 45,245,358.. 467,692,982 

Feb. 6 270,789,777.. 26,233,573.. 31,764,129.. 215,388,595 .. 54,187,393 .. 598,827,937 

March6.... 282,631,886.. 24,332,207.. 31,660,282.. 225,059,574.. 58, 019; 768 .. 667,431,330 

April 3.... 291,082,927.. 17,975,692.. 31,575,789.. 222,138,095.. 53,270,543.. 648,349,105 

May 1 287,554,538 .. 15,597,189 .. 31,461,929 .. 222,349,225 .. 60,426,291 .. 809,774.660 

JuneS 291,802,148.. 13,789,880.. 30,988,723.. 241,383,519 .. 70,900,833.. 668,323,708 

July 3 296,237,959 .. 16,526,451 .. 30,494,457 .. 243,308,693 .. 71,348,828 .. 561,366,458 

Aug. 7.... 300,770,861 .. 13,364,458.. 30,236,623.. 252,392,427.. 73,892,443 .. 469,342,827 
Sept. 4.... 307,046,600.. 12,298,550.. 30,158,587.. 249,774,300 .. 68,384,500 .. 477,275,731 

Oct. 2 301,356,100 . . 13,130,300 . . 30,253.800 . . 228,138,000 . . 55,272,300 . 557,117,726 

“ 23 283,580,100. 10,101,400.. 30,294,300.. 203,791,000 .. 50,014,700.. 739.095,281 

«* 30. ... 281,458,600.. 10,702,100.. 30,493,800.. 203,342,200.. 50,505,500.. 665,124,084 

Nov- 6.... 281,970,900.. 12,982,900.. 30,225,000.. 207,427,400.. 58,407,200 .. 600,811,424 

" 13.. 284,672,700 .. 13,991,500.. 30,184,400.. 214,275,400.. 54,462,300 .. 541,375,82fr 
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The Bank of England raised their rate of discount in Ootober to five per cent., in view of 
the extraordinary demand for gold, in behalf of France, for payment to Prussia. The export 
has diminished, and the Bank, on the 16th inst, reduced their rate to four per cent. The follow- 
ing is the oondition of the Bank in November, 1871, compared with the same month in former 
years : 



Nov. 6, Nov. 4, Nov. 3, Nov • 2,' Nov. 1, 

1861. 1868- 1869. 187a 1871. 

Bank circulation £21,575,597 .£25,156,529 .£24,680,434 .£25,263,434 .£26,013,883 

Public deposits 4,240,889 .. 4,281,114 .. 3,063,115 .. .4,708,859 .. 4,599,066 

Other deposits 13,515,241 .. 18,621,065 .. 17,626,752 .. 38,186.218 .. 23,294,039 

Government iecurities 11,712,187 .. 15,485,874 .. 14,011,953 .. 12,806,731 .. 15,001,028 

Other securities 16,460,864 .. 15,728,291 .. 15.721,646 .. 16,160,882 .. 19,051,949 

Reserve of notes and coin.... 8,067,459 .. 9,964,368 .. 9,531,266 .. 12,560,731 .. 12,054,363 

Coin and bullion 14,210,774 .. 19,477,738 .. 18,587,058 .. 21,863,211 .. 22,512,363 

Bank irate of discount 3 per ct. .. 2perct. .. 3 per ct. .. 2i per ot .. 5perct- 

Price of Consols 92|xd 941 93i ..93 .. 93| 

Clearing-house returns £79,347,000 .£72,418,000 .£81,297,000 .£110,607,000 



Foreign Imports of the United States. 



Year. 

1869- 1870 

1870- 18 tl 



Dutiable. Free. Total. 

$415,817,622 $46,559,965 $462,377,587 

483,636,013 57,857,761 541,493,774 



Total, Ttoo Years , $899,453,635 



$104,417,726 $1,003,871,361 



Exports. 

1869- 1870 

1870- 1871 



Merchandise. Specie and Bullion. Total. 

$376,651,156 $43,884,102 $420,535,258 

428,539,327 84,505,256 513,044,583 



Two Years $805,190,483 $128,389,358 $933,579,841 

Excess *. $70,291,520 



A flurry occurred last week among a few of the weak savings banks of this city, which were 
supposed to be linked with the political managers of the city. The result has been that three 
of these institutions were placed in the hands of receivers, viz-, the Guardian Savings Bank, 
No. 164 Chatham street, chartered 1868 ; the Bowling Green Savings Bank, foot of Broadway, 
established 1868 ; the National Savings Bank, corner of Broadway and Houston street, chartered 
1867. The old savings banks of the city have long been under able management, and entirely 
free from all political interference and influence, and, with two hundred millions of deposits 
throughout the oity and State, are lasting monuments of the thrift and labor of the four 
millions of people. 



DEATHS. 

At Bellevue Hospital, New York Citt, suddenly, Ion Thursday, November 16, aged 
seventy years, Judge Frederick Vose, President of the Keene National Bank, N- H. 

At JERSEY City, N. J., on Wednesday, November 8th, aged sixty years, JOHN 8. FOX Pros' 
ident of the First National Bank of Jersey City. 
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Ptosfent, DAVID B. PAUL Cashier, ROBERT GLENDINNING. 

Engraved fir M 7JU Merchant* and Banker*" Almanac fir 1800.” 
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BANKS IN ITALY. 



1. The National Bank in Italy. 

From the anion of the two hanks at Genoa and Turin— ^the 
former founded in 1844, the latter in 1847, which began operations, 
the first in 1845, the other October 1st, 1849 — has been formed, under 
authority of royal decree of November 14th, 1849, the National Bank 
in Italy. The approval of the statutes of this National Bank is dated 
October 1st, 1859, and stipulates the annual payment of 35,000 lire 
by the bank for the superintendence on the part of the government 
•over the institution, which sum, by agreement with the Superior 
Council of the National Bank, may be increased. The administration 
of each bank and of every branch bank must render a weekly account 
of the situation of the bank, showing the amount, each Saturday, on 
hand, in metal and bank notes, the amount of notes in circulation, the 
balance of accounts current or deposits at their control, and those not 
disposable, and the general balance. The bank is obliged to advance 
to the State, against a deposit of public stocks or treasury bonds, a 
sum not above eighteen millions lire, at 3 per cent, interest, or less if 
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the market rate of discount is lower ; one-third of this amount is to be 
always ready, but of larger advances timely notice shall be given. 

The original charter established three Bank Seats, or principals 
(seda) and four branch banks, and authorized the association to re- 
main in operation to December 31st, 1889. If the capital of the 
bank should ever become reduced to one-half, the organization must 
be dissolved unless the shareholders restore the full amount of deficit 
within three months, otherwise the liquidation of the society will 
forthwith proceed. Changes in the statutes can only be effected by 
act of the Legislature. 

The capital of the bank was fixed at forty million lire, which consti- 
tute the active capital; it is now, 1870, 100 million lire. 

This amount of forty million lire was represented by 40,000 
shares, each of 1,000 lire. 

The operations of the bank consist as follows : 

1. Discount of letters of exchange and other ordinary commercial 
papers. 2. The issue of drafts on the various Bank Seats and 
branches. 3. Receipts in account-current, without interest and cost 
of sums presented, and payment of checks and assignments not beyond 
the credit of the depositors. 

A special safe for the keeping of titles or documents, gold and silver 
and other precious articles, is to be kept by the bank. 

The bank can make advances on : 

I. Deposits of gold or silver, coin or bullion. 

II. Obligations or bonds of public debt of the State, or of cities ut 
the State, issued with the authority of the legislative power. 

III. Treasury notes, emitted by government under law, whenever 
due or payable. 

IY. Deposits of silk worked into tram or organzine. 

Y. Shares and stocks of industrial enterprise when their interest is 
guaranteed by the State, etc. 

No advances for a longer period than three months are made ; nor 
beyond three-fourths of the present value of the security. 

The capital of the bank is distributed among the seats or princi- 
pals, and branch banks under decision of the Superior Council of the 
bank. 

A reserve ftmd is made up of twenty -five per cent, of the net profits, 
after deducting two per cent., upon the capital invested. 

The administration of the bank is composed of : 1. The General 

Assembly of the shareholders. 2. The Superior Council. 3. The 
Director-General. 4. A Council of Regency for each seat. 5. Censors 
for each seat. 6. A Commission of Discount for each seat. 7. A 
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Director for each seat. 8. An Administrative Council and a Director 
for each branch bank. 

By law of July 11th, 1852, a branch bank (maritime) was estab- 
lished in Nizza and in Vercelli ; a third at Alexandria in 1855. 
Under law of February 27th, 1856, was established the branch bank 
at Cagliari. 

By the statutes of 1859 the National Bank was to have a seat in 
Milan, Genoa, Turin, and branch banks in Alexandria, Cagliari, Cuneo, 
Nizza, Vercelli, and, by resolution of the shareholders and the 
approval of the government, could have branch banks in any city of 
the kingdom. 

With the growth of the kingdom the Superior Council of the bank 
asked and obtained from the General Assembly of the shareholders, 
in their meeting of November 12th, 1860, the authority to summon 
and demand of the banks formerly existing in the countries annexed 
to the old State, that they cease their operations in order to be re- 
placed by a branch of the National Bank. With the increase of 
branch banks, the Superior Council of the parent bank promised itself, 
that the circulation of bank notes would become very extensive ; that 
they would not increase according to demand ; that the desire to con- 
vert them into ready money would diminish, and the bank would ob- 
tain new profits from the augmentation of its banking operations. 

The branch bank of Nizza was transferred to Porto Mauritio 
(December 12th, 1860), and new branch banks established in feergamo, 
Brescia, Como ; the Bank of Parmo and of Bologna became incor- 

f orated with the National Bank, and both places, together with 
'errara, Forli and Ravenna, received branches of the National 
Bank. 

In 1863, August 3d, the establishment of a “Bank of Italy,” by the 
fusion of the National Bank of Sardinia and the National Bank of 
Tuscany, was enacted by the Senate, but failed to come to discussion 
in the House, through the removal of the government to Florence, to 
which city the direction of the bank, on account of its close and con- 
tinual connection with the State Treasury, was also transferred. 

A hew seat, approved by decree of January 20th, 1867, was estab- 
lished in Venice, and since 1866 there have been four branch banka 
in the Venetian territory. 

By Act of September 3d, 1868, the circulation of bank notes by the 
bank was limited to 700 million lire ; they have a forced circulation 
under the Act of May, 1866. 

The National Bank, thus, at present, has extended its action all 
over Italy, and besides the seats in Genoa, Turin, Milan, Naples, 
Palermo, Florence, Venice, had, in 1870, fifty -five branch banks in all 
the parts of the State. 

The National Bank operates as a bank of discount, of deposits and 
of circulation. The following tables show the extent of [each 
operation : 



Digitized by t^ooQle 




481 



Banks in Italy. 



[January, 



SUMMARY OF RECEIPTS AND DISBURSEMENTS OF THE NATIONAL 
BANK OF ITALY. (IN LIRE=19j CENTS GOLD, U. S.) 



Year. 




Receipt*. 


Disbureements. 


Total. 






Lire. 


Lire. 


Lire. 


1858 




470,124,515 .. 


459,465,071 . 


929,589 ,586 


1859 




570,952,932 .. 


615,254,388 . 


. 1,186,207,320 


1860 




855,316,670 .. 


839,237,926 . 


. 1,694,554,596 


1861 




1,300,682,684 . . 


1,298,434,038 . 


. 2,599,116,722 


1862 




1,664,627,866 . . 


1,670,888,610 . 


. 3,335,516,478 


1863 




2,029,316,977 . . 


1,976,918,221 . 


. 4,006,235,198 


1864 




1,854,297,413 .. 


1,854,213,791 . 


. 3,708,511,204 


1865 




2,638,631,563 .. 


2,612,630,295 . 


. 5,251,261,858 


1866 




2,127,138,177 .. 


2, 378,742,427 . 


. 4,505,880,604 


1867 




1,917,882,384 .. 


2,177,798,327 . 


. 4,095,680,711 


1868 




2,823,277,704 . . 


2,634,078,860 . 


. 5,457,356,564 


1869 




2,626,201,044 .. 


2,555,942,265 . 


. 5,182,143,309 


1870 




2,769,055,099 . . 


2,750,274,910 . 


. 5,519,330,009 






GENERAL MOVEMENTS OF CASH. 








RECEIPTS. 








1870 


1869 


1868 






Lire. 


Lire. 


Lire. 


Coin . . 




80,682,513 


87,296,372 


113,463,609 


Banknotes. . . 


2,174,975,663 


.... 2,116,681,271 


.... 2,257,941,431 


Assignments . 


513,396,923 


422,223,401 


451,872,664 






2,769,055,099 


”” 2,626,201,044 


2,823,277,704 




. 


DISBURSEMENTS. 




Coin - . 




102,486,424 


101,659,035 


20,376,182 


Bank notes. . . 


2,134,391,563 


.... 2,032,059,829 


.... 2,161,830,014 


Assignments. 


513,396,923 


422,223,401 


451,872,664 






2,750,274,910 


2,555,942,265 


!!.. 2,634,078,860 



Year. 


DISCOUNTS OF THE NATIONAL 
Number of effect* discounted. 


BANK. 

For the sum of lire. 


1858 


39,312 




227,868,922 


1859 


40,758 




223,606,456 


1860 


52,503 




247,795,975 


1861 


. 65,485 




303,238,148 


1862 


120,025 




465,469,753 


1863 


137,152 




448,970,184 


1864 


141,346 




409,337,235 


1865 


177,764 




533,112,475 


1866 


166,122 




534,876,508 


1867 


178,643 




554,191,093 


1869 


286,627 




742,288,375 


1870 


319,812 




828,666,172 
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ACCOUNTS CURRENT. 








RECEIPTS. 






Year. 


In Coin and 
Bank notes. 


In drafts. 


In effects. 


Total Debit . 


1868 

1869 

1870 


.... 758,962,854 

.... 901,382,864 

.... 975,077,765 


.... 8,781,267 .... 

.... 4,933,391 .... 

.... 7,935,560 .... 


697,043 .... 
896,139 .... 
2,028,522 .... 


768,441,164 

907,212,394 

985,047,847 






DISBURSEMENTS. 




Year . 


Net product In Coin and . . 

of discount. Banknotes. tn drafts. 


In effects. 


Total Credit . 



1868 .. 571,610,192 .. 174,620,705 .. 3,828,036 .. 15,909,657 .. 765,968,590 

1869 .. 736,961,092 .. 140,617,077 .. 11,800,707 .. 20,970,932 .. 910,349,808 



1870 


.- 822,154,113 


.. 134,143,219 .. 


2,819,445 .. 


24,417,727 .. 


983,534,504 






ADVANCES ON 


COLLATERALS. 




Year. 


Numbers of 


Amounts 


Year. 


Numbers of 


Amounts 


Collaterals. 


advanced. 


Collaterals . 


advanced. 






Lire. 






Lire. 


1860 


.. 13,670 


.. 85,304,374 


.. 1866 .. 


37,089 ... 


167,705,002 


1861 


-. 16*549 


. . 99,878,753 


.. 1867 .. 


52,692 .- 


227,688,229 


1862 


.. 24,815 


.. 141,944,725 


.. 1868 .. 


61,421 .. 


275,494,162 


1863 


.. 28,129 


.. 133,308,493 


.. 1869 .. 


58,033 . . 


241,387,179 


1864 


.. 30,106 


.. 147,106,984 


.. 1870 .. 


61,174 .. 


304,969,062 


1865 


.. 35,809 


.. 207,681,727 


-- 






CIRCULATING NOTES. 






Year. 


Number. 


Amount. 


Year. 


Number. 


Amount. 






Lire. 






Lire. 


1859 


9,886 


.. 47,241,620 


.. 1865 .. 


129,387 . . . 


320,872,879 


1860 


17,311 


.. 77,077,365 


.. 1866 .. 


124,938 . . 


413,572,878 


1861 


29,630 


.. 138,242,461 


.. 1867 .. 


135,450 .. 


411,584,340 


1862 


67,064 


.. 257,642,464 


.. 1868 .. 


175,136 .. 


685,368,200 


1863 


80,019 


. . 234,612,539 


.. 1869 .. 


188,086 .. 
187,958 .. 


586,08o,050 


1864 


.. 101,177 


.. 268,669,912 


.. 1870 .. 


642,129,545 



METALLIC BASIS: (NATIONAL BANK OF ITALY, ON OCTOBEK 31 ST, 



Country. 



Bank of France 

“ Netherlands . . . 

“ Prussia* 

“ England 

“ Nat. Belgium.. 

“ Spain 

“ Frankfort 

“ Saxony 

“ Austria. 

“ Nat. Italy 



1868 .) 

Metallic re- 
serve. 

Lire. 

1,192,000,000 .. 

226,000,000 . . 

236.000. 000 .. 

496.000. 000 . . 

90.000. 000 .. 

30.000. 000 .. 

31.000. 000 .. 

19.000. 000 .. 

277.000. 000 .. 

178.000. 006 .. 



Circulation 
of notes. 

Lire. 

1,283,000,000 

298.000. 000 

546.000. 000 

843.000. 000 

156.000. 000 

54.000. 000 

62.000. 000 
44,000,000 

659.000. 000 

785.000. 000 



Reserve per 
cent, of cir- 
culation. 

. . 92,900,000 
.. 79,200,000 
.. 61,540,000 
- . 58,830,000 
. . 57,690,000 
.. 55,550,000 
.. 50,000,000 
.. 43,180,000 
.. 42,030,000 
.. 22,680,000 



* The banks of Prussia average at present (1871), a metallio basis of 60 per cent, of their cir- 
culation. 
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OPERATIONS OP 1870. 

Government loans through National Bank, 378 million lire. 

Deposits of obligations of the Clerical Board (Asse Rcclesiastico), 588,250,000 
lire. 

Maximum circulating bank notes, 750 — 800 million lire. 

Loan to Government (account of German-Franco war), guaranteed by treas- 
ury bonds to same amount, 50 million lire. 



Receipts 2,769,055,099 lire. 

Disbursements. 2,750,274,910 44 

Total, 1870, 5,519,330,009 44 

44 1869, 5,182,143,309 44 

Increase 337,186,700 44 



Accounts Current . 

Credits of Depositors, 983,534,504 lire. 
Debits 44 44 985,041,847 “ 

Total, 1870 1,968,576,351 “ 

44 1869 1,817,562,202 44 

Increase 151,014,149 44 



Current accounts at interest : Receipts 166,770,440 lire. 

Disbursements. 164,158,997 44 

Total, 1870, 330,924,437 “ 

44 1869, 305,393,921 44 

Increase 25,535,516 44 



Discounts, 1870 319,812 effects at 828,666,172 44 

do 1869 286,627 44 44 742,288,345 “ 



Increase 33,185 44 44 86,377,827 44 



Average time of exchange, 1870, 55 days. 

44 44 44 44 1869, 52 44 

Advances, 1870 61,174 at 304,969,062 lire. 

44 1869 58,033 44 241,387,179 44 



Increase 3,141 44 63,581,883 

Voluntary free deposits, 1870 .. 173,743,002 lire. 

1869 .. 94,762,966 44 



Bank notes issued : for account of bank, 1870, 187,234 at 442,265,286 lire. 

1869, 187,573 44 448,300,195 44 



Decrease 393 44 6,034,909 44 

for Government account, 1870, 724 at 199,864,259 lire. 

1869, 513 44 137,785,855 44 



Increase 211 44 62,078,404 44 



Average circulation account of bank, 1870, 339,304,095 lire 

1669,356,671,950 44 

Average general circulation, 1870, 775,879,712 lire. 

1869, 747,444,450 44 



Digitized by L^ooQle 




CONDITION OF BANKS,' DECEMBER 31st, 1870, 



J.872.] 



Banks in Italy. 



487 



i §88388 88E §888 88= 9 






35!= m 

' " ¥ IIP 13*1 3§I tf 



p ^ ^ © 

I25JS 



I 2 £° 



8 °°8 



* & s 



n 

of 

g 



I 

I 



:"8 ! 



«* 
¥ : 



1 



:88 

i$S 

.s«A 

b^8 

.S 

£83 



:s 



1 






© §Jt 



: © 

3 • .© 

g ■ A £ jP 

s 8 « ~ © 

•f.s g | lz = 

«S».«r|oc 
•6 K © _ oi'o p o 

a §•?.=-• — 

•Ex, o 

jE2!jg«l 

gjfl>-§ I § 

OtffcfcQO u 5 



«*c| 

lag 

| fl c 

Cl 

« - 5 



t m - 

H 

*> 



|2l 

fji 

e-o i 

X’5o 
© X © 

^ *C 
. 5 *jr a 

®-£.5 

© °v 

•c-o£ * 

I 

Si* - ! 

1 1|3 

CCH *5 



:3 
J. 

<5 -Q 



a : 8 

111 

;£> 03 -T 3 

* 

I.§1 



',JSi 

"Is 
111 
Hi 

T 3 S *-,0 

§*§ 
giieia 
■§l S£l 

>QQ Ph 



3 

H 



C88£:588358§8S88£S8 8 8 883 88888 858 

i 1 IIS §lll§ I 1§ I i 



^ S’ §2|g's •'"S” - - 



I i IIS sslsfe IIS 

3 8 8*8 ®* 8 S*8- g38 




|Ma| ;§lill. 

•ai § lsJ§ 2 f s£' 

J1-§Js 2 §f4=l 



3 

H 



> ►*» . . , 
if Ills 

j^g O.Oa 

2>SWW 9J118B9JXWIS 



MIS. 



Digitized by 



Google 




488 



Banks in Italy. 
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The first limit to the issue of bank notes was 750 million lire, of 
which 378 million for the government and 372 million for the bank. 
On Augtist 11th, 1869, the limit was extended to 800 million, namely, 
450 million for the government and 350 million for the bank. 

On November 19, 1870, the circulation for account of the bank was 
315,605,302 lire. 

Profits . — The net profits of the year 1870 were : 

On Nov. 19, 1870, the circulation for account of the bank was 
315,605,302 lire. 

First six months, 7,401,094 lire. 

Second six months, 7,180,991 “ 

Total, 14,582,085 «' 

AVERAGES 1868 TO 1870. 





1870 


1869 


1868 




■ 


— 


- 




Lire. 


Lire. 


Lire. 


Effects discounted 


124,125,549 .. 


99,681,284 .. 


86,976, 75» 


Advances on public stocks and 


city bills 


39,600,752 .. 


72,432,021 .. 


51,120,317 


“ Shares of Industry... 


945,394 .. 


799,073 .. 


1,087,408 


“ Bullion 


.......... 


......... 


1,561 


“ Silk 


2,980,392 .. 


788,219 . . 


386,505 


Disposable from accounts cur- 


rent 


11,106,916 .. 


11,193,021 .. 


9,078,112 

168,855,879 


Coin on band 


154,625,789 . . 


173,424,321 .. 


Circulating notes to bearer 

41 “ order 


396,863,333 .. 


456,671,950 .. 


475,862,773 

9,265,362 


11,927,124 .. 


9,424,875 .. 



2. — Other Banks in Italy. 



Independent of the National Bank there still exist the following 
institutions : 

1. Bank of Naples, with branches in Bari and Florence. In 1864, 
the savings bank “ Vittorio Emanuele ” was united with it. 

2. Bank of Palermo , formerly the “ Bank of the two Sicilies.” 

3. National Bank qf Toscana, founded in 1857, with a capital in 
Toscan lire of eight millions, in shares of 1,000 lire each ; and author- 
ity to issue bank notes to three times the amount of capital actually 
paid in. This bank makes advances on State bonds and other values, 
on silk, on gold and silver bullion ; amounts advanced from 1859 to 
1867, on 23,876 effects, 254,733,596.04 lire. 

4. Credit Bank qf Toscana, established in 1860 for the industry and 
commerce of Italy. Original capital, forty million lire, in 80,000 
shares, each of 500 lire. (Paid in to September, 1863 — two million 
lire.) 

Advances'made in’ 1864, (inch Dec. 1863) 9,162,771 lire. 

1865 .... 6,160,694 " 

J866 .... 5,033,070 “ 

J867 .... 2,715,650 “ 
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Deposits productive. Deposits unproductive. 



1864 




. .. 18,304,806.63 


lire 


1864 


589,949.84 


1865. 




... h, 742, 707. 56 


a 


1865 


.... 3,573,377.24 


1866. 




... 11,471,693.91 


a 


1866 


.... 1,956,565.92 


1867 


at 3 p. c. . 


393,393-79 


1 1 


1867 


.... 1,003,240.34 




at 44 14 


... 21 ,064,485.21 


u 








Discounts : 


: 1864 


6,316 effects at 


25,679,166.47 lire. 




ii 


1865 


7,872 


ii << 


23,279,815.68 “ 




ii 


1866 


7,579 


<« << 


21,376,743.91 “ 




a 


1867 


9,738 


a a 


38,414,413.64 “ 



Year. Capital. 

1864 .. 2,000,000 

1865 .. 2,000,000 

1866 .. 2,000,000 

1867 .. 2,000,000 



Profit. 

.. 146,299.20 

.. 209.907.81 
.. 114*688.80 

.. 338,809.52 



Dividend. 

.. 120,325.50 .. 

.. 181,198.90 .. 

.. 100 , 000.00 .. 
.. 290,000.00 .. 



Quota per cent. 


Profit. 


Dividend. 


7.32 


6.02 


10.50 


9.05 


5.74 


5.00 


16.94 


14.50 



3. — Other Credit Institutions. 

a. Mercantile Establishment qf Venetia: since 1853 ; 2,949 shares at 

1.000 lire, increased to 4,000 shares. 

In 1867— capital 5,400,000 lire. 

Advances and discounts, 19,650,440 “ 

b. Anglo-Italian Bank: established in London, 13th January, 1864, 
with a capital of one million pounds sterling, in shares of fifty pounds 
each, has five branch banks in Italy, at Turin (1864), Milan (1865), 
Florence, Naples, and Genoa (1866). The capital imported into the 
branch banks, March 1st, 1866, was 9,464,470 lire; deposits, 5,314,- 
402 ; accounts current, 3,740,046 lire. 

c. Italian Credit Mobiliar Society in Turin, founded in 1863. Capi- 
tal, fifty million lire, in 100,000 shares ; paid in, about forty million 
lire. Transferred to Florence in 1866. 

d. National Discount Bank qf Toscana , (founded in 1863), seat in 
Livorno ; branch bank in Florence ; operates in discounts, advances 
and other banking business. 

e. Farmers' Credit Bank in Pisa , established in 1856. 

f General Bank qf Genoa : instituted in 1856 ; capital, three 
million lire, in 32,000 shares, at 250 lire each. 

Accounts current, 1866 15,565,711 . 12 lire. 

December 31st, 1867 9,537,458.61 “ 

g. Italian Credit Bank: established in Turin, January 29th, 1863 ; 
transferred its seat to Florence. In 1865 its capital was sixty mil- 
lion lire, in 120,000 shares of 500 lire each. 

h. Discount and Silk Bank at Turin : capital, thirty million lire, in 

120.000 shares of 250 lire each ; reduced to eighteen million lire. 

December 31«t, 1866. Active. Passive . 

Discount Bank 24.459, 472.58 16,864,229.35 

Silk Bank 4,084,989.16 6,534,658.67 

28,544,641 .74 .....V 23,338,898.02 
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i. Charity (Opere Pie) qf San Paolo in Turin : founded in 1562, for 
assisting the poor, distributing donations in the sense of the founders, 
and to institutions for female education, promoting religious instruc- 
tion, making advances, etc. 

Number of pledget. Amounts advanced. 

1865 189,950 3,885,742.75 lire. 

1866 189,295 3,777,371.75 “ 

1867 202,457 3,605,921.25 “ 



Condition of funds. 


1865. 


1866. 


1867. 




Lire. 


Lire. 


Lire. 


Deposits on 1st January . . 


2,050,449.29 .. 


2,326,113.32 .. 


3,038,947.17 


Received during the 


year 


672,300.00 .. 


1,049,876.00 .. 


2,421,873.15 


Total, 


2,722,749.29 .. 


3,375,989.32 .. 


5,460,784.32 


Disbursements during 


the year 


796,635.97 .. 


337,042.15 .. 


886,565.00 


On hand Dec. 31st 


2,326,113.32 .. 


3,038,947.17 .. 


4,574,219.32 



k. Monte de Paschi in Siena , founded in 1622. 

Loans in 1818 1,764,000.00 lire. 

“ “ 1868 25,199,376.79 “ 

l. Agricultural or Farm Credits (Credit Fondiario), in Naples, 
Siena, Bologna (Savings bank), Milan (Central savings bank), and 
Turin. 

m. Sawings Banks. Number in the State, in the year 1864 : — 177 
savings banks. 



Active 229,850,720.91 lire. 

Passive 200,033,089.93 “ (Depositors.) 



Volumes in libraries, 404,839 

The more important are in: Florence (1829); Bologna (1837) ; 
Milan (1823). 

n. Popular Banks. A large number, of recent origin, established to 
encourage a spirit of enterprise and a habit of saving. Such are : Ban- 
co del Popolo in Florence ; the Mutual Popular Banks ; the Credit 
Bank in Fabbriano ; the Popular Bank in Faenza ; the Social Bank 
in Jesi; the Popular Banks of Lodi, Lugo, Mantova, Milan, Pado- 
va, Parma, Piacenza, Poggibonsi, Siena, Venezia, Verona, Vicenze ; 
the People's Bank at Florence, etc., etc. 

The a Banco del Popolo," with its seat in Florence, numbers thirty- 
seven branch establishments, and had issued by April 30th, 1868, 
shares for 3,150,350 lire, and capital paid in of 2,661,793 lire. 

Sources. Relazione della Commissione Parlamentare d’Inchiesta sul corso 
forzoso dei bigUetti di Banco. Vols. I., II. and III. Firenze, 1869. 

2. Banco Nazionale nel regno d’ Italia. Adnnanza Generate degli azionisti 
lenuta in Firenze il 28 Febraio, 1871. 
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t Post Screptum. 

From data received almost at the moment of sending this manu- 
script, it appears that Italy, according to a statement for the month of 
August, 1871, numbers thirty-nine credit institutions and banks (the 
National Bank, with its branches and seats, counting as one), and fifty - 
4Berven people’s credit Banks. 

Of the former, thirty-one publish their report, showing : 

Nominal Capital 173,372,830 lire. 

Paid in do 86,141,268 “ 

Reserved funds 2,603,419 “ 

Accounts current bearing interest 151,676,834 4< 

do do not do do 15,389,589 “ 

Of the people’s credit banks fifty-one transmitted reports, according 
to which they show : 



Nominal Capital 23,070,400 lire. 

Paid in do 17,501,855 “ 

Accounts current bearing interest 41,872,719 a 
do do not do do 275,943 li 



A. W. Angerer. 



BANK FAILURES. 

Three of the banks in the city of New York failed in the second 
week of the month of December, viz., the Ocean National Bank, 229 
Broadway— capital, $1,000,000; the Eighth National Bank, 650 
Broadway — capital, $2 50,000 ; the Union Square National Bank — 
capital, $100,000. 

A second meeting of the depositors in the Ocean Bank was held at 
the Mechanics’ Exchange, in Park place, at ten o’clock, December 
18th. There was a large attendance. J. Wandell, the chairman of 
the committee appointed by the depositors to examine the affairs of 
the bank, called the meeting to order. S. A. Walker, secretary of 
the committee, then read the report. The committee had confined 
themselves to an investigation of the present condition of the bank, 
believing that the cause of the trouble is a matter for the considera- 
tion of the stockholders rather than the depositors. The report 
censures, however, the connection between the bank and Mr. 
Callender, and expresses the opinion that the affairs of the bank have 
suffered from bad management, for some of which the present officers 
are responsible. The report contains the following statement of the 
affairs of the Ocean National? Bank on the 12th of December, 1871, 
as made by Theodore M. Davis, the receiver, to the committee, on 
the 15th of December : 
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LIABILITIES. 



Owing to bank 8 

Owing to individual depositors 

Owing on certified checks 

Owing to two bankers (secured to them by stock worth $188,0C0). 



$625,184.28 

660,497.09 

31,025.40 

140,000.00 



$1,456,706.77 

The Ocean Bank having been short at the clearing house several 
days before, on Friday, December 8, the president placed in the hands 
of the clearing-house committee $382,000 worth of their bills, 
discounted to provide for existing and prospective deficiencies. 
The clearing-house committee advanced to the Ocean Bank, upon 
those collaterals, on Friday, 8th, Saturday, 9th, and Monday, the 11th 
of December, the total sum of $83,107.15 

On Tuesday morning, the 12th of December, the Ocean Bank was 
short again, $17,317, which, together with the previous deficiency, 
made a total of $100,425.18. The bank stopped on the 12th, and 
the clearing-house committee held the $382,000 of Ocean Bank dis- 
counted paper, to secure the $100,625.13 advanced by them. 

Upon taking possession of the Ocean Bank, December 12, 1871, 
the receiver received from the officers of the bank in 



Currency notes of various banks $42,898.90 

Checks 23,204.22 

Gold 7,400.00 



$73,503.12 

December 13 and 14, by letter from various persons 13,297.25 



$86,800.37 

Of this sum the receiver paid $60,090 to the clearing-house com- 
mittee, December 14, and he intends to pay the remaining $40,425.43 
in order to get possession of the $382,000 of collaterals, which are 
presumed to be number one paper, maturing every day. 



ASSETS. 

Business Paper. 



The Ocean Bank owns in discounted notes : 

In hands of clearing-house $382,000 

In hands of receiver, presumed to be good 425,000 

In hands of receiver, suspended paper 353,336 



$1,160,336 

Of the suspended notes estimated by the receiver as worthless, say.. . 137,500 

Leaving (presumed to be good) $1,022,836 

Margin on United States bonds held in Washington to secure circula- 
tion — United States bonds, $891,000 to secure $800,000 174,345 

The Ocean Bank owns stock and bonds the nominal value of which 
is supposed to he $550,260.71. 

Of which there is supposed to be worthless $228,000 

Leaving, supposed to be good 322.260 
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REAL ESTATE. 

The Ocean Bank owns a house at the corner of Greenwich and Fulton 



streets, which cost $76,000, the market value of which is, say $48,000 

Real estate on Seventh avenue, between One Hundred and Twenty- 
seventh and One Hundred and Twenty-eighth streets, supposed 

to be worth 45,000 

2,357 acres of land in Cherokee county, Iowa, which cost 1,900 

Worth about 7,000 

1,400 acres of land in Illinois, worth - 100,000 

Two bonds and mortgages, worth 10,395 

Fixtures, safes, &c 10,000 

SUMMARY. 

Total assets $2,086,695.59 

Liabilities 1,456,706.77 



Surplus after paying liabilities $629,988.82 



The report was unanimously adopted. 

McGregor Steele, one of the depositors, spoke severely of the 
management of the bank, and said that he was in possession of facts, 
elicited by a detective, which seriously involved the character of one 
of the bank officers. 

The case of Mr. Callender was referred to the existing committee, 
which was made, starting with the addition of Mr. Steele. 

The following letter from the Comptroller of the Currency to the 
chairman of the Clearing-house Association, it will be seen, places the 
supervision of the New York National Banks under the control of the 
clearing-house until a new bank examiner is appointed to fill Mr. 
Callender’s place : 

Treasury Department, } 

Office of Comptroller of the Currency, > 
Washington, Dec. 15, 1871. ) 

Sir — Upon my arrival this morning I found your letter of the 
12th inst., communicating a resolution of the Clearing-house Associa- 
tion, requesting the removal of Charles Callender from his position 
as examiner of National Banks in the city of New York. If the 
clearing-house committee received a note which I addressed to them 
last night, you are, doubtless, aware of my action in the matter referred 
to. Suffice it to say that the wishes of your association have been 
complied with, and I now request the clearing-house committee, of 
which I understand Mr. Leverich is chairman, to recommend a 
suitable man to be appointed in Mr. Callender’s place, until another 
appointment is made. I also request that the clearing-house com- 
mittee will examine any National Bank as to the character and 
solvency of w'hich any doubts are known to exist. Meanwhile, and 
always, I shall be happy to receive any suggestion or information 
which the clearing-house, through any of its committees, shall think 
proper to communicate. 

Very respectfully yours, 

H. R. Hulburd, 

Comptroller qf the Currency . 

J. D. Vbrmilye, Esq., Chairman of the New York Clearing-house 

Association, New York City.” 
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THE BANK OF ENGLAND. 

Comparative Returns in November, 1861 , 1868 , 1869 , 1870 , 

and 1871 . 



Table affording a comparative view of the bank return*, the bank rate of discount, the price of 
consols, the price of wheat, and the leading exchangee, during a period of four years, correspond- 
ing with the present date, as well as ten years back, vis. : 

Nov. 13, Nov • 11, Nov- 10, Nov. 9, Nov. 1, 

1861. 1868. 1889. 187a * 1871. 

Circulation, including bank 



post bills £21,539,793 .£24,531,337 .£24,154,913 .£24,797,715 .£25,679,699 

Public deposits 3,769,289 .. 4,744,758 .. 3,515,892 .. 4,886,033 .. 5,203,815 

Other deposits 13,190,306 .. 19,248,711 .. 17,848,517 .. 18,644,151 .. 22,760,256 

Government securities 10,812,187 .. 15,485,874 .. 13,811,953 .. 12,925,862 .. 15,001,028 

Other securities 16,392,515 .. 16,317,065 .. 16,090,129 .. 16,081,362 .. 18,232,380 

Reserve of notes and coin.... 8,283,045 .. 10,422,535 .. 9,714,077 .. 13,186,369 .. 12,930,685 

Coin and bullion 14,362,495 .. 19,358,850 .. 18,273,257 .. 21,900,334 .. 23,074,930 

Bank rate of discount 3 per ct. .. 2perct. .. 3 per ct. .. 21 per ct .. 5 perot 

Price of Consols 92|xd 94) ..93* .. 93) .. 93* 

Average price of wheat 59s. 8d. .. 52s. 3d. .. 47s. Id. .. 49s. 9d. .. 56#. 6d. 

Exchange on Paris (short).... 2527) 35 .. 2515 22) ..25 15 22) 25 8595 

Clearing house return 60,765,000 .. 67,863,000 .. 67,921,000 .. 93,964,000 



The following shows the amount of the circulation, bullion in both departments of the Bank 
OF England, banking deposits, banking securities, reserve, and rate of discount, for three months 
ending November 2, 1871 : 

Securities in 

Bonking Depart- RaU of Die- 

Date. Circulation. Bullion. Deposits. menu Reserve. count. 

August 2 ...£26,340,466 .£26,213,138 .£29,143,418 .£32,190,626 .£15,488,908 .. 2peret 

9 .... 26,037,001 .. 25,086,466 .. 27,577 551 .. 31,455,253 .. 14,609,481 .. — 

16 .... 25,693,432 .. 25,338,609 .. 27,864,373 .. 31,166,666 .. 15.238,769 .. — 

23 .... 25.502,782 .. 25,360,242 .. 27,436,012 .. 30,498,584 .. 15,400,252 .. — 

30 .... 25^381,497 .. 25,044,463 .. 27,149,414 .. 30,397,028 .. 15,196,108 .. — 

Sept. 6 .... 25,631,434 .. 24,816 565 .. 26,624,200 .. 30,623,460 .. 14,727,040 .. — 

13 .... 25,297,965 .. 24,158,814 .. 26,073,163 .. 30,403,797 .. 14 423,619 .. — 

20 .... 25,356,777 .. 23,497.160 .. 26,756,326 .. 31,824,604 .. 13,711,115 .. 3 

27 .... 25,556,647 .. 21,090,088 .. 29,183,060 .. 36,880,542 .. 11,077,113 .. 4 

Oct. 4 .... 26,881,601 .. 20,214,524 27,655,863 .. 37,549,247 .. 8,919,849 .. — 

11 .... 26,688,929 .. 19,172,898 .. 26,574,354 .. 36,746,972 .. 8,064,963 .. — 

18 .... 26,368,916 .. 20,353,421 .. 26,896,725 .. 35,579,853 .. 9,559,361 .. — 

25 .... 25,597,942 .. 21,655,266 .. 28,052,611 .. 34,665,569 .. 11,571,691 .. — 

Nov. 1 .... 26,013,893 .. 22,512,363 .. 27,893,105 .. 34,052,277 .. 12,054,383 .. — 

8 .... 25,679,699 .. 23,074,930 .. 27,964,071 .. 33,233,408 .. 12,930,685 .. — 



Digitized by L^ooQle 




1872,] 



The Bank of France . 



495 



THE BANK OF FRANCE. 



Comparative condition in September, 1870, and November, 1871. 



Liabilities 



Capital of the bank 

Profits in addition to capital 

Reserve of the bank and its branches. 

Reserve of landed property 

Notes in circulation 

Bank-notes to order, receipts payable 

at sight 

Treasury account current, creditor. 

Current accounts, Paris 

Do. branch banks... 

Dividends payable 

Discounts and sundry interests 

Re-discounted the last six months.. 

Reserve for eventual losses 

Sundries 

Total 



Nov. 9, 1871. 




Sept . 8, 1870. 


Francs. 




Francs. 


182,500,000 


.... 


182,500,000 


7,375,281 


.... 


7,045,160 


22,105,750 


.... 


22,105,750 


4,000,000 


.... 


4,000,000 


2,291,832,155 


.... 


1,745,050,775 


13,319,805 




84,768,321 


139,982,696 


.... 


178,779,821 


275,227,551 


.... 


334,406,630 


36,697,068 


.... 


107,365,186 


1,598,394 


.... 


1,394,076 


42,472,242 


.... 


13,771,799 


9,917,592 


.... 


1,157,050 


26,000,000 


.... 


.... 


31,089,104 


.... 


12,412,834 


3,084,117,642 




2,694,757,408 



Assets. 



Cash in hand and in branch banks .. 

Commercial bills over-due 

Commercial bills discounted - 

Do. prolonged by law. 

Treasury bonds 

Commercial bills, branch banks 

Advanced on deposit of bullion 

Do. in branch banks 

“ in French public securities. 

u by branch banks 

“ on railway shares and, de- 
bentures 

“ by branch banks 

“ on Credit Foucier bonds. 

“ branches 

“ to the State 

Government stock reserve 

Do. disposable 

Rentes Immobilis£es 



Francs 

632,446,797 

657,215 

288,415,372 

3,070,530 

1,193,308,500 

375,397,910 

24,771,800 

1,496,900 

19.010.300 
12,271,950 

29.437.300 
21,922,325 

1,413,500 

940,550 

60,000,000 

12,980,750 

70,047,314 

100,000,000 



Francs. 

808,002,713 

776,687 

792,569,239 



635,724,335 
13,382,400 
• 7,691,350 
53,417,000 
11,864,910 

44,796,200 

39,488,350 

5,015,800 

1,527,390 

60,000,000 

12,980,750 

80,557,187 

100,000,000 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from page 454, December No.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of Nov., 1871, compared with the same period in 
tne years 1866-70. Those with a star indicate the lowest and highest of the month. 



NOV. 


1871. 


1870. 


1869. 


1868. 


1867. 


1866. 


1 


Wednesday 


12 


*12* 


Hi 


114 


28 


*28* 


Sun. 


404 


41} 


464 


47t 


2 


Thursday . 


12 


m 


10* 


Hi 


27* 


28 


33 


33* 


40* 


40* 


46| 


47* 


3 


Friday 


11* 


12 


10* 


10* 


27| 


27* 


33* 


33| 


Sun. 


474 


48* 


4 


Saturday . . 


nt 


12 


10* 


10* 


26* 


274 


33 


334 


39* *41* 


Sun. 


5 


Sunday. 


Sun. | 


101 


10* 


26* 


274 


321 


324 


39* 


40*! 


47t *48* 


6 


Monday . . . 


nj 


12* 1 


Sun. 


264 


27* 


32}* 


33 


38* 


39*1 


47* 


48* 


7 


Tuesday. . . 


Holiday. 1 


10* 


10i 


Sun. 


331 


34* 


38* 


39} 


47 


48 


8 


Wednesday 


nt 


JH 


10* 


10* 


26* 


26J 


I Sun. 


381 


39} 


46 


46* 


9 


Thursday.. 


n» 


nt 


10* 


10* 


26| 


271 


341 


34| 


38* 


39* 


46 


46f 


10 


Friday 


nt 


lit 


10* 


101 


26* 


27} 


34* 


35J 


Sun. 


44| 


46} 


11 


Saturday . . 


nt 


lit 


lot 


111 


26* 


27 


33* 


34* 


38| 


39 


! Sun. 


12 


Sunday. 


Sun. | 


11 


111 


26* 


27 


33* 


34* 


39 


39* 


43* 


44* 


13 


Monday . . . 


m 


nt 


Sun. 


26* 


27 


33* 


34 


39* 


404 


44* 


45* 


14 


Tuesday . . . 


11 


nt 


nt 


124 


Sun. 


344 


35 


39* 


40* 


444 


45* 


15 


Wednesday 


nt 


nt 


10J 


114 


26* 


27* 


Sun. 


40* 


41} 


43* 


45} 


16 


Thursday. . 


11 


nt 


lit 


12* 


27* 


274 


35* 


*37 


39J 


40i 


42* 


43* 


17 


Friday 


m 


nt 


12* 


134 


261 


27} 


34* 


36* 


Sun. 


41 


42* 


lfe 


Saturday . . 


11 


111 


12* 


*13* 


l Holiday. 


33* 


35} 


39* 


40* 


Sun 


19 


Sunday. 


Sun. 


121 


12i 


26* 


26* 


34* 


35 


39* 


39* 


40 


41 ! 


20 


Monday ... 


lot 


11 


Sun. 


26* 


26* 


34* 


35 


39* 


40 


40* 


4l| 


21 


Tuesday . . . 


10* 


lot 


114 


1U 


Sun. 


34* 


34| 


39} 


39* 


39* 


41 


22 


Wednesday 


10* 


10i 


nt 


12 


26| 


26* 


Sun. 


38* 


39* 


374* 


38* 


23 


Thursday** 


lot 


10i 


nt 


12* 


26* 


26* 


34 


34i 


39* 


40} 


38} 


39* 


24 


Friday 


lot 


111 


Holiday. 


26 


25* 


344 


34* 


Sun. 


38* 


394 


25 


Saturday - . 


lot 


10i 


nt 


12| 


24i 


25* 


344 


354 


39| 


40* 


Sun. 


26 


Sunday. 


Sun. 


nt 


12 


24* 


24i 


Holiday. 


39* 


40 


38| 


41* 


27 


Monday .. . 


lot 


11 


Sun. 


24* 


25} 


35 


35* 


39* 


39* 


40! 


44 


28 


Tuesday . . . 


lot 


11 


Hi 


114 


Sun. 


34* 


35* 


Holiday. 


40! 


43* 


29 


Wednesday 


*10* 


10* 


11 


nt 


21* 


23 


Sun. 


38* 


39* 


Holiday. 


30 


Thursday.. 






10| 


11 


21|* 


23} 


351 


35J 


37** 


38| 


40* 


41* 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 



DATE. 


1860. 


1867. 


1868. 


1869. 


1870. 


1871. 


January . .. 


36! 


44* 


32 


37* 


33* 


42* 


34* 


36* 


19* 


23* 


10* 


Hi 


February 


35* 


40* 


354 


40* 


39* 


44 


30* 


36} 


15 


21* 


N't 


124 


March . .. fc . 


25 


36* 


33* 


40* 


37* 


41* 


304 


32* 


10} 


16 


10} 


lit 


April...." 


25 


29* 


32! 


41* 


37} 


40* 


31* 


34} 


114 


15* 


10} 


Ml 


May 


25J 


414 


34* 


38} 


39} 


40* 


34| 


44f 


13} 


15} 


11 


124 


June 


37* 


67} 


36* 


36f 


39* 


41} 


37 


39* 


10* 


14} 


Ml 


13} 


July 


47 


55* 


38 


40! 


40} 


45} 


34 


37i 


Hi 


22! 


11} 


13* 


August — 


464 


52* 


39! 


42* 


434 


50 


31* 


36* 


14! 


22 


lit 


134 


September . 


434 


47} 


40* 


46* 


41* 


45* 


33} 


62* 


12! 


161 


12* 


15* 


October .... 


454 


54* 


40* 


45} 


33} 


40* 


28} 


31f 


Ill 


144 


114 


15 


November.. 


374 


48* 


37* 


414 


32* 


37 


21} 


28* 


10 


134 


10* 


12* 


December.. 


314 


41 


33 


37* 


34* 


36| 


19 


24 


10* 


H* 







For the daily price of gold from January, 1862, to December, 1869, see the Bankers’ Almanac 
for 1871, pp. 186-192. 
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THE NATIONAL BANKS IN 1871. 



Abstract of reports of the condition of the National Banking 
Associations on December 28, 1870, March 18, April 29, June 10, and 
October 2, 1871. Arranged by States and Cities of Redemption. 

Also, 

An abstract of the annual aggregate resources and liabilities of the 
National Banking Associations, from October, 1863, to October, 1871. 
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Maine: 



Resources. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNK 10. 


OCTOBER 2. 


61 banks. 


61 banks. 


61 banks. 


61 banks. 


61 banka. 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on band.. 
Other stocks and b’ds. 


$11,323,929 78 
8, 379, 750 00 
470, 000 00 
397,800 00 
357, 019 94 


$11,525, 857 61 
8, 369, 250 00 
470, 000 00 
341,450 00 
390, 142 79 


$11,920,495 61 
8, 369, 250 00 
470, 000 00 
230, 000 00 
427,562 41 


$11,842,363 32 
8, 369, 250 00 
470, 000 00 
228, 150 00 
446,061 09 


$12,131,461 51 
8, 369, 250 00 
520,000 00 
189,100 00 
536,061 78 


Due from red'g agents . 
Due from nat’l banks. 
Due from Stn te banks . 
Real estate, &.c 


1,839,662 82 
131,370 42 
4, 870 83 
228, 343 44 
1 42,901 94 

i 16.920 68 


1,814,419 31 
117,963 23 
21,878 29 
209, 813 89 
36, 655 91 
13, 809 75 

282, 407 67 


1,777,934 38 
110,982 92 
126 78 
233,310 70 
37, 479 17 
9,031 19 

266, 933 50 


1, 874, 524 38 
117,021 10 
4,504 82 
236,715 50 j 
40, 987 42 1 
7, 422 70 i 

318, 298 76 


1,756,937 40 
174,440 24 
881 00 
241,890 70 
43. 160 96 
11,905 25 

370,333 14 


Current expenses 

Premiums naid 


Cash items 


341,684 37 


Clearing-house exch'gs 
National bank notes . . 
Specie 


316,535 00 
37, 976 21 
1,073,311 91 
! 5,000 00 


189,383 00 
25, 572 67 

[ 1,022,742 89 

| 5,000 00 


313, 862 00 
99, 825 69 
1, 098, 637 44 
5,000 00 


258, 079 00 
24, 134 90 
1,082,281 03 
5, 0C0 00 


204,318 00 
89, 128 52 
1,092,594 60 
5,000 00 


Legal tender notes 

Three per cent, cert’fs . 


Total 


24,967,077 34 


24, 836, 347 01 


25,370,431 79 


25, 324^794 02 j 


| 25,736,463 10 



NEW HAMPSHIRE. 





41 banks. 


41 banks. 


41 banks. 


41 banka. ’ 41 banks. j 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposits 

U. 8. bonds on hand.. 
Other stocks and b’ds. 

Due from red’g agents. 
Due from nat’l banks. 
Due from State banks. 
Real estate, &c 


$4,941,174 78 
4, 876, 000 00 
475, 000 00 
108, 100 00 
270,211 24 

870, 333 10 
45,827 91 
47, 204 33 
131,769 57 
36, 034 97 
38 25 

95, 698 18 


$4. 935, 630 52 
4, 880, COO 00 
475, 000 00 
128, 150 00 
212,234 60 

1, 194, 980 72 
61, 130 79 
37, 180 00 
130, 610 29 
41,434 38 
3,629 13 

74,918 19 


$5, 044, 966 21 
4, 890. 000 00 
475, 000 00 
120, 950 00 
215,856 47 

995, 892 75 
20,902 05 
9,800 55 
130,610 29 
37. 697 34 
12,351 04 

83, 313 75 


$5, 050, 895 55 
4, 890, 000 00 
475, 000 00 
86,750 00 
242,384 03 

1,247,956 50 
46, 986 58 
30,419 15 
130,610 29 
34,909 90 
12,774 06 

79,257 53 


l 

$5,364,308 96 I 
4,869.000 ©0 
525,000 OO 
156.400 00 
269,180 63 

1,135,321 43 
60,606 G2 
17,893 57 
131,183 71 j 
52,447 78 
5,086 89 

103,447 73 - 

_ _ w \ 


Current expenses 

Premiums paid. ...... 


Cash items.... 


Clearing-house exch’gs 
National bank notes.. 
Specie 


175, 670 00 
40,68 1 47 
481,311 69 


131.507 00 
28,900 84 
469, 748 14 


144,851 00 
25. 753 77 
482, 732 36 


159, 464 00 
14,396 99 
489, 595 08 


146.872 00 j 
12,842 03 ! 

5Se i ia ?.!M 


Legal tender notes 
Three percent, cert’fs. 

Total 












12, 595, 055 49 12, 805, 054 60 


| 12, 690, 677 58 


12,991,399 66 


13,401,720 69 





VERMONT. 





41 banks. 


41 banks. 


41 banks. 


41 banks. 


41 banka. 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on band.. 
Other stocks and b’ds. 

Dne from red’g agents . 
Due from nat’l banks. 
Due from State banks. 
Real estate, &c. ...... 


$7, 483, 470 56 
6, 854, 900 00 
300,000 00 
479, 850 00 
170, COO 00 

959, 107 20 
75, 737 47 
25, 552 07 
184,002 45 
28, 665 51 
81,852 75 

127,316 41 


$7,693,634 03 
7, 178, 900 00 
300,000 00 
379,650 00 
164, 800 CO 

1, 103, 235 44 
87, 191 97 
19, 188 46 
185,478 41 
18,988 22 
94, 775 94 

147, 297 71 


$7, 721, 258 95 
7, 172, 900 00 
300, 000 CO 
467, 100 00 
217, 800 00 

1, 078, 872 07 
51,326 36 
20,724 02 
188,957 86 
23, 736 33 
105, 773 49 

151, 473 91 


$7, 816, 205 £6 
7,208,900 00 
300,000 00 
402, 400 00 
2X1, C25 80 

1,167,022 36 
84,059 55 
18, 323 61 
192, 067 43 
27,850 26 j 
108,887 69 

160, 498 12 


$8,063,712 42 
7,4H1,900 OO 
300.000 OO 
330,700 OO 
354,950 OO 

1,232.461 68 
117, 737 
20.749 49 
184,976 84 
25,782 33 
118.953 54 
115,923 91 


Current expenses 

Premiums paid ....... 


Cash items 


Clearing-house exch'gs 
National bpuk notes.. 
Specie 


128, 316 00 
62, 315 57 
664, 105 97 
80, COO 00 


isi , 345 66 

42, 914 31 
643, 176 67 
90,000 00 


80, 446 00 
41, 624 61 
686,331 93 
85, 000 00 


126, 374 00 
33,296 34 
730,942 09 
85,000 00 


100,684 OO 
36.470 88 
748.271 74 
45,000 OO 


Legal tender notes . . . 
Three per cent, cert’fs. 

Total 


17,705,191 96 


| 18, 270, 576 16 


18, 393, 325 53 


18,732,852 91 


19,188.274 15 
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MAINE. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 
61 banks. 


JUNK 10. 


OCTOBER 2. 
61 banks. 


61 banks. 


61 banks. 


61 banks. 


Capital stock 


$9, 125, 000 00 


$9, 125, 000 00 


$9, 125, 000 00 


$9, 125, 003 00 


$9, 125, 000 00 


Surplus fund 


1, 544, 445 27 


1, 562, 137 84 


1, 580, 549 25 j 


1. 584, 746 09 


1,665,312 57 


Undivided profits 


1, 008, 501 28 


1, 066, 661 23 


1,145,806 14 


1,257,372 24 


1, 109, 537 37 


Nat’l bank circulation . 


7, 396, 402 00 


7, 375, 762 00 


7, 383, 714 00 ! 


7, 379, 507 00 


7,381,237 00 


State bank circulation. 


48, 010 00 


47,471 00 


44, 640 00 


44,584 00 


37, 205 00 


Dividends unpaid 


145, 033 20 


38,333 99 


66, 491 39 


40, 369 25 


96,612 94 


Individual deposits 


4, 993, 389 44 


4,947,331 41 


5, 340, 454 07 


5,206,081 65 


5,587,874 92 


U. S. deposits 


143,547 61 


111,644 13 


152,294 06 


139,901 90 


179, 643 83 


Dep’ts U. S. dis. officers 


174, 503 98 


303, 670 90 


172,808 38 


239, 455 17 


234, 576 86 


Due to national banks. 


203,556 91 


182,920 83 


191, 370 71 


165,896 93 


199, 995 67 


Due to State banks . . . 


89, 797 43 


39, 149 36 


50, 919 40 


20, 801 56 


28,963 93 


Notes re-dlscounted. . . 


94,691 82 


36, 204 32 


116,344 39 


121,038 23 


80, 503 01 


Bills payable 


198 40 


40 00 


40 00 

| 


40 00 


10, 000 00 


Total 


24,967,077 34 


24, 836, 347 01 


25, 370, 431 79 


25,324^794 02 


25,736,463 10 



NEW HAMPSHIRE. 





41 banks. 


41 banks. 


41 banks. 1 


41 banks. 


41 banks. 


Capital stock 


$4, 835, 000 00 


$4, 835, 000 00 


$4, 835, 000 00 


$4, 835, 000 , 0O 


$4, 835, 000 00 


Surplus fund 


735, 109 66 


767, 724 83 


770, 470 66 ' 


772, 093 84 


813, 650 54 


Undivided profits 


493, 358 07 


436, 449 86 


490, 095 94 j 


529, 395 86 


471,556 66 


Natl bonk circulation . 


4,261,914 00 


4, 256, 889 00 


4, 276, 336 00 


4, 289, 410 00 


4, 291, 085 00 


State bank circulation. 


1 22,304 00 


20, 424 00 


20, 305 00 


20,257 00 


18,611 00 


Dividends unpaid 


51,689 97 


19, 089 04 


25, 682 98 


16, 469 48 


22, 886 67 


Individual deposits 


2,008,994 89 


2, 283, 323 76 


2, 109, 915 61 


2, 275, 738 41 


2,677,529 10 


U. 8. deposits 


126, 436 72 


109, 307 72 


124,68 7 76 


158, 261 38 


218,315 36 


Dep’ts U. S. dls. officers 


41,530 89 


67,221 70 


33, 192 86 j 


89, 713 02 


44, 798 76 


Due to national banks- 


13,131 61 


665 44 


990 77 


259 50 


2,441 49 


Due to State banks . . . 
Notes re* discounted 


975 63 


1, 825 63 




450 00 


1, 235 46 


Bills payable 


4,610 05 


5,133 62 


4,000 00 


4,351 17 


4,610 05 


^ Total 


12, 595, 055 49 


12, 805, 054 60 


12, 690, 677 58 


j 12, 991, 399 66 


13,401,720 09 



VERMONT. 





41 banks. 


41 banks. 


41 banks. 


41 banks. 


41 banks. 




$7, 310, 012 50 

1, 025, 440 26 
534, 845 04 


$7, 510, 012 50 

1,072,481 27 
382,363 16 


$7,510,012 50 

1, 073, 367 34 
464,998 83 


$7, 510, 012 50 

1, 065, 544 37 
545,209 42 


$7,610,012 50 

1, 123, 077 10 
420, 986 44 


Surplus fund 

Undivided profits 


Nat’l bank circnlation. 
State bank circulation. 


•6, 031, 832 00 
24, 580 00 


6,221,049 00 
24,422 00 


. 6, 333, 000 00 
24, 193 00 


6, 359, 734 00 
24, 187 00 


6, 554, 268 00 
17, 057 00 


Dividends unpaid 


| 44,278 46 


8,630 03 


6,832 46 


5, 512 71 


14, 813 24 


Individual deposits 

U. 8. deposits 

Dep'ts U-8. dis. officers 


2 , 258, 753 66 
, 69,734 50 
87, 161 00 


2,604,321 84 
75,941 53 
113, 195 09 


2,624,574 68 
83, 812 34 
31, 175 16 


2, 758, 679 00 
64, 163 21 
169,644 16 


3,051,898 11 
90,476 91 
112, 127 19 


Due to national banks. 
Due to State banks . . . 


37,255 48 
13, 699 06 


21,065 83 
11,593 91 


52,805 66 
10,853 56 


57, 069 06 
10,356 58 


55,822 92 
18,234 74 


Notes re-dlscounted... 




3, 500 00 
222,000 00 




25,540 90 
137,200 00 




Bills payable ......... 


267,600 00 


>177, 700 00 


119,500 00 


• 


Total 


17,705,191 96 


18,270,576 16 


18, 393, 325 53 


18, 732, 852 91 


19, 188, 274 15 
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MASSACHUSETTS. 



Resource*. 


DECEMBER 28. 
* 160 banks. 


march 18. 
160 banks. 


APRIL 29. JUNE 10. 

160 banks. ^ 160 banks. 


OCTOBER 2. 
160 banks. 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposit 

IT. S. bonds on hand . . 
Other stocks and b'ds. 

Due from red’g agents . 
Due from nat’l banks. 
Due from State banks. 

Real estate, A c 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exch’gs 
National bauk notes . . 

Specie 

Legal tender notes . . . 
Three per cent, cert'fs. 

Total 


$51,959,151 38 
35,041,450 00 
1,235,000 00 
2, 646, 900 00 
914, 740 90 

6,071,750 89 
634, 988 98 
77,502 67 
1,169,585 01 
185, 653 20 
22, 996 22 

698,928 63 


$52, 208, 134 86 
34, 999, 450 00 
1,235,000 on 
2, 573, 500 00 
905,277 99 

7,587, 188 12 
394, 589 98 
172, 127 11 
1, 252, 562 39 
389,921 63 
19, 877 00 

525,379 63 


$53, 097, 170 96 
35, 114,050 00 
1,232. 000 00 
2, 478, 650 00 
959, 956 43 

8,331,866 89 
687, 309 47 
387, 746 23 
1,230,499 97 
124,054 21 
26, 970 54 

679, 994 70 


$53,033,283 02 
35, 156,350 00 
1,232,000 00 
2, 432, 600 00 
1, 192, 675 18 

7, 792, 398 92 
627, 599 96 
268, 128 05 
1,257,421 85 
178, 159 84 
31,700 04 

737,328 00 


$55,672,814 67 
35,339,250 00 
1, 729, 000 00 
1,917.650 00 
1,275,373 89 

7,275,951 91 
634,876 27 
383,254 89 
1,208,381 60 
122.806 17 
45,634 13 

1,156,556 99 , 


1,015,782 00 
212,298 68 
4, 383, 047 72 
185, 000 00 


796, 506 00 
165, 838 85 
4,219,552 21 
135, 000 00 


876, 855 00 
193, 402 44 
4, 401, 768 35 
120,000 00 


845, 345 00 j 
133,708 02 1 
4, 376, 862 22 
110,000 00 


i, iii, 946 66 i 

104, 286 60 . 
4, 748, 078 77 
70, 000 00 , 


106, 454, 776 28 


107, 579, 905 77 j 109, 942, 295 19 


109, 405, 5<ft) 10 


112,805,861 89 



CITY OP BOSTON. 



j 46 banks. 


46 banks. 


4 


7 banks. 




48 banks. 


48 banks. 


Loans and discounts.. 


$79, 003, 293 


32 


$79, 469, 491 


11 


$81. 


501, 


598 


36 


$83,182, 


162 


32 


$85. 499, 


331 


95 | 


Bonds for circulation . 


29, 881,650 


00 


29,821,650 


00 


30, 


127, 


500 


00 


30, 397, 


500 


00 


30. 427 


500 


o§ 


Bonds for deposit 


850, 000 


00 


850,000 


00 




850, 


000 


00 


750, 


000 


00 


910, 


000 


00 | 


U. S. bonds on hand . . 


2, 384. 000 


00 


1,936, 600 


00 


1, 


981, 


600 


00 


2, 833, 


150 


00 


1,633, 


700 


oo ; 


Other stocks and b’ds. 


416, 839 


06 


425, 369 


06 




475, 


069 


06 


574, 


069 


06 


559, 


619 


06 J 


Due from red’g agents. 


7, 957, 720 


03 


11,842, 373 


36 


11, 


911, 


341 


24 


10, 447, 


556 


01 


10, 013, 


864 


59 


Due from nal'l banks. 


3, 888, 856 


80 


3, 022, 626 


56 


3, 


920, 


504 


94 


3, 031, 


711 


41 


4,408, 


323 


52 


Due from State banks. 


172, 971 


15 


134,458 


16 




172, 


328 


85 


240, 


919 


45 


264, 


<>97 


53 


Real estate, Ac 


1, 650, 929 


15 


1, 667, 844 


31 


1, 


684, 


218 


20 


1,685, 


337 


03 


1,681, 


222 


85 


Current expenses 


228, 909 


40 


744, 253 


07 




104, 


048 


49 


182, 


330 


68 


55, 


877 


48 


Premiums paid 


71,430 


90 


35,885 


00 




76, 


307 


16 


183, 


774 


09 


165, 


980 


88 


Cash items 


691, 176 


76 


470,503 


11 




407, 


662 


32 


505, 


698 


19 


338, 


939 


04 


Clearing-house exch’gs 


4, 739,225 


51 


5, 803, 608 


22 


6, 


294, 


811 


32 j 


6,568, 


806 


80 


7,979, 


816 


45 


National banknotes.. 


3, 017, 254 


00 


1,770,536 


00 


1 , 


952, 


514 


00 j 


2,773. 


718 


00 


1, 570, 


442 


00 


Specie 


2, 184,839 


13 


2, 082, 004 


52 


2. 


215, 


624 


18 ; 


1, 512, 


919 


19 


877, 


092 


74 


Legal tender notes . . . 


9, 034,119 


10 


; 9, 245. 086 


46 


9, 


456, 


257 


22 ; 


10, 707, 


445 


21 


9,941, 


448 


96 ' 


Three per cent, cert’fs. 


4,060,000 


00 


3, 335, 000 


00 


2, 


760, 


000 


00 


2,490, 


000 


00 


2,095, 


000 


00 


Total 


150,242,214 31 


152,657,288 94 


155, 891, 


385 34 


158,067,097 44 


158, 423, 147 0$. 



RHODE ISLAND. 





62. banks. 


62 banks. 


62 banks. 


62 banks. 


62 banks. j 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposit 

U. S. bonds on band . . 
Other stocks and b’ds. 

Due from red'g agents. 
Due from nat’l banks. 
Due from State banks. 

Real estate, &c 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exch’gs 
National banknotes.. 

Specie 

Legal tender notes . . . 
Three per cent, cert’fs. 

Total 


$23, 350, 304 04 
14, 273, 100 00 
260,000 00 
143,300 00 
276, 776 03 

2, 109, 980 39 
409, 579 65 
43, 545 16 
563, 722 42 
93, 777 50 
29,418 11 

696, 612 40 


$22,795, 163 42 
14, 699, 600 00 
260,000 00 
123, 000 00 
292, 206 03 

2, 046. 9(56 40 
425, 276 74 
30, 238 97 
566, 447 08 
123,461 61 
79, 649 44 

540, 164 53 1 


$23, 093, 932 65 
14,684,900 00 
260, 000 00 
118,000 00 
290,680 03 

2,264,127 28 
504. 847 14 
66, 657 46 
560, 747 08 
130, 701 27 
79, 144 79 

654, 265 73 


$23,291,341 84 
14, 684, 900 00 
260.000 00 
113,000 00 
296, 480 03 

2,742, 470 45 
587, 930- 89 
64, 830 40 
557, 483 54 
94, 762 05 
82,033 34 

865,580 30 


$24,321,428 76 
14, 852, 900 00 
210, 000 00 , 
91,000 00 
314, 110 03 

2, 462, 692 90 
632,990 58 
82,984 57 
561,217 08 
115,305 81 
104, 172 00 

782,543 66 


252,827 00 
36,719 93 
1, 405, 808 95 
75, 000 00 


204,664 00 
44, 184 78 
1, 390, 306 67 
75, 000 00 


282, 352 66 
37, 445 56 
1, 476, 829 26 
75,000 00 


216, 445 00 
34, 074 73 
1,419,677 28 
75,000 00 


208,002 00 
39, 184 t«B 
1, 462, 750 76 
30,000 00 


44,020,471 58 


43, 696, 269 67 


44, 579, COO 25 


45,386,009 85 


46,271,282 
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The National Banks, 1871. 

MASSACHUSETTS. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


160 banks. 


160 banks. 


160 banks. 


160 banks. 


160 banks. 




$39, 222, 000 00 

9,821,227 31 
3, 506, 527 82 


$39, 222, 000 00 

9, 967, 832 06 
4,581,771 35 


$39, 222, 000 00 

10, 216, 796 26 
3,050,346 91 


$39,272,000 00 

10,237,612 16 
3, 522, 350 14 


$39, 272, 000 00 

10, 528. 545 87 
2, 828, 169 28 


Surplus fund 

Undivided profits 


Nat’l bank circulation. 
State bank circulation. 


30,827,904 00 
198, 426 00 


30, 760, 549 00 
196, 032 00 


30, 930, 875 00 
187, 976 00 


30,941,264 00 
186, 948 00 


31,038,744 00 
185, 947 00 


Dividends unpaid 


227,817 75 


90, 437 02 


342, 527 56 


147, 133 84 


1, 122, 804 36 


Individual deposits 

U. S. deposits 


20, 582, 180 02 
438, 067 69 
160,381 78 


21, 163,826 67 
439, 782 47 
271,576 32 


23,916,229 18 
443, 643 27 
217,578 12 


23,015,175 37 
464, 004 00 
213,055 71 


25, 658, 999 91 
1, 033, 692 63 
204 f 064 23 


Dep'ts U. S. dia officers 


Due to national banks . 
Due to State banks — 


1,209.522 31 
105,819 46 


706,741 21 
99, 144 40 


1, 180, 552 13 
152, 642 55 


1,246,763 28 
117, 125 39 


616, 104 60 
95,454 46 


Notes re-discounted 
Bills payable 


118, 594 45 
36,307 69 


44,213 27 
36, 000 00 


25, 000 00 
56, 128 21 


6,000 00 
36, 128 21 


186,732 85 
34, 602 70 




Total 


106, 454, 776 28 


107, 579, 905 77 


109, 942, 295 19 


109, 405, 560 10 


112,805,861 89 





CITY OF BOSTON. 



46 banks. 


46 banks. | 47 banks. 


48 banka 


48 banks. 

$48, 6(30, COO 00 

10,914.343 35 
1, 868, 970 96 

25,737,781 (50 
74,081 00 

1,717,294 72 

49, 292, 790 61 
273, 497 96 


Capital stock 

.Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation. 

Dividends unpaid 

Individual deposits 


$47, 800, 000 00 

10, 278, 664 39 
3, 259, 629 88 

25, 062, 082 00 

89.512 00 

54,823 14 

46, 740, 809 09 

13. 512 83 


$47, 800,000-00 

10,301,992-63 
4, 877, 588 80 

25, 039, 662 00 
89, 375 00 

39,991 73 

47,564,34 1 49 
8,213 79 


$48, 100, 000 00 

10, 657, 058 81 
2, 159, 473 21 

25,163,714 00 
74, 282 00 

157, 725 38 

51,303,330 18 
59,774 54 


$48, COO, 000 00 

10, 657, 436 03 
2,847,501 59 

25, 073, 002 00 
74, 169 00 

65, 399 87 

52, 339, 470 12 
58, 491 98 


Dep’ts U. 8. dis. officers 

Due to national banks. 
Due to State banks 

Notes re-discounted. . . 


14,838.002 21 
2, 105, 178 77 


14, 381, 696 455 
2, 554, 427 25 


15,364,978 81 
2,851,048 41 


15,810,672 14 
2, 540, 954 71 


17, 254, 578 39 
2, 689, 8G9 06 


Bills payable 








* 




Total 












' 150,242,214 31 


152, 657, 288 94 155, 891, 385 34 j 158, 067, 097 44 


158, 423, 147 05 





RHODE ISLAND. 





62 banka 


62 banks. 


62 banka j 62 banka 


62 bauka 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation . 

Dividends unpaid 

Individual deposits 

U. S. deposits 1 

Dep’ts U. S. dis. officers 

Dne to national banks. 
Due to State banks .. . 

Nntpa rp-di*Ponnt«»d I 


$20, 364, 800 00 

2, 035, 064 66 
1,536,935 74 

12, 368, 950 00 
157,771 CO 

89,790 33 

5,681,651 84 
, 83, 942 27 

1 35, 988 68 

1 1,233,804 65 

431,572 41 


$20, 364, 800 00 

2, 117,986 20 
1,444,999 71 

12, 720, 023 00 
146,915 00 

82, 400 10 

5, 480, 563 03 
87,249 54 
34, 873 84 

874, 847 51 
341,611 72 


$20, 364, 800 00 

2, 160, 521 42 
1, 498, 240 39 

, 12,827,244 00 
138, 987 (JO 

87, 903 77 

5,806,561 81 
92, 299 34 
18,817 73 

1, 066, 603 97 
517, 402 47 


* $20, 364, 800 00 

2,194,454 08 
1,458, 190 76 

12, 972, 638 00 
135, 137 00 

82, 894 01 

6,233,416 17 
144, 848 39 
54, 449 64 

1, 256, 538 72 
488, 643 08 


$20, 364, 800 CO 

2, 320, 028 91 
1,267,426 16 

13,095,361 00 
127, 733 00 

219, 787 89 

7, 307, 680 09 
82,001 32 
11,451 35 

997.713 84 
477, 298 67 






218 35 

■ 






Total 










44, 020, 471 58 


43, 696, 269 67 


44, 579, 600 25 ! 45, 386, 009 85 

1 


46,271,282 23 
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The National Banks , 1871, 



CONNECTICUT. 



Resources. 


DECEMBER 28. | MARCH 18. 


APRIL 29. 


• JUNE 10. 


OCTOBER 2 


0 81 banks. 


81 banks. 


81 banks. 


81 banks. 


81 banka. 


Loans and discounts . . 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on hand.. 
Other stocks and b'ds. 

Due from red’g agents. 
Due from nat’l banks.* 
Due from State banks. 

Real eBtate, Ac 

Current expenses ..... 
Premiums paid 

Cash items 

Clearing-house exchg’s 
National bank notes . . 

Specie 

Legal tender notes 

Three per cent cert’fs. 

Total 


$31,834,096 56 
19,696, 100 00 
520,000 00 
925, 050 00 
789, 366 93 

4,290,446 44 
1, 994, 765 62 
192, 258 98 
810,995 31 
226, 326 84 
35, 252 81 

566,959 94 


$32,069,419 50 
19, 920, 500 00 
420, 000 00 
735, 950 00 
758, 876 24 

5,141,926 70 
1,526,423 46 
201,189 18 
822,750 15 
170, 535 65 
42,728 51 

543,361 91 


$33,111,855 88 
19, 920, 500 00 
420,000 00 
. 823, 400 00 
692, 520 23 

5,875,830 98 
2,410,834 05 
285,754 98 
837, 089 41 i 
241,381 63 
64, 687 02 j 

630, 816 78 


$33, 443,-769, 67 
20, t'53, 200 00 
373, 000 00 
744, 600 00 
884, 463 70 

5, 724, 605 36 
2, 158, 168 55 
264, 913 76 
817, 899 20 
226, 244 07 
80,776 90 

665, 357 94 


$34. 111,008 99 
20, 074, 300 00 
820,000 00 
672,950 00 
853,36034 

3, 744, 635 98 
2,147,149 55 
227,226 10 
807, 187 21 
238,583 47 
1 73,984 34 

! 674,314 39 


478, 005 00 
66,426 17 
2, 475, 666 08 
90,000 00 


304. 950 00 
116,382 50 
2,217,352 19 
90,000 00 


533, 103 00 553, 643 00 

122,854 10 i 105,677 50 

2,499,335 76 ' 2,581,61193 

90, 000 00 1 90, 000 00 


341.747 00 
79,900 40 
2, 573, 519 51 
| 85,000 UO 


64,991,716 68. 


65, 082, 345 99 


68, 559, 963 87 


68,764,931 67 


| 67,524,867 36 



NEW YORK. 





232 banks. 


232 banks. 


231 banks. 


231 banks. 


230 banks. | 


Loans and discounts.. 
Bonds for circulation . 
Bonds ft>r deposits.... 
U. S. bonds on hand.. 
Other stocks and b'ds. 

Due from red’g agents. 
Due from nat’l bonks. 
Due from State banks. 

Real estate, Ac 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exchg’s 
National bank notes.. 

Specie... 

Legal tender notes 

Three per cent, cert’fs . 

Total 


$64. 749, 138 46 
33, 065, 050 00 
1, 570, 500 00 
1, 342, 050 00 
3, 163, 049 70 

7,795,251 93 
1,961,656 72 
721,988 23 
1,941,096 78 
752, 703 89 
221,850 12 

2, 046, 299 06 


$63,531,777 73 
33, 071, 100 00 
1, 570, 500 00 
1,499,600 00 
3, 153, 006 36 

12, 266, 257 55 
1,519,713 93 
792, 196 87 
2, 003, 390 42 
601,384 84 
247, 985 98 

1,842,013 97 


$64, 525, 334 94 
32,965, 100 00 

1.520.500 00 

1.598.500 00 
3, 098, 300 30 

10, 716, 877 48 
2,331,848 20 
656, 779 31 
2, 007. 158 73 
709, 808 65 
243,411 10 

2, 008, 032 34 


$65, 229, 076 53 
32, 962, ICO 00 
1, 520, 500 00 
1, 247, 250 CO 
3, 077, 332 57 

10, 570, 384 74 
2,022,480 41 
776, 369 08 
2, 006, 897 87 
728, 938 69 i 
248, 695 38 

2, 005, 170 01 


$69,274,515 00 * 
33, 040. 950 00 
2,025,500 00 
1.211,800 00 
3, 420, 507 08 

9,529,366 74 
2, 273, 176 12 

522. 733 02 
2, 013, 839 05 

494, 541 17 

261. 733 96 

1,922,785 90 


1,024,516 00 
496,-700 61 
5.807,374 16 
650,000 00 


667, 648 66 
446,281 60 
5, 509, 809 57 
590, 000 00 


779,116 66 
365, 438 67 
5,785,274 1 6 
515, 000 Ofl 


888,764 66 
280, 251 52 
5,821,038 84 
465,000 00 


736,361 66 
197,041 70 
5, 936. 524 96 
350,000 00 


127,309,233 66 


129,311, 666 82 


129, 826, 479 88 

l 


129,850,252 64 i 133,231,375 60 
1 



CITY OF NEW YORK. 





54 banks. 54 banks. 


54 bauks. 


54 banks. 


54 banka. 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on hand . 
Other stocks and b’ds. 

Due from red'g agents. 
Due from nat’l banks. 
Due from State bauks . 

Real estate, Ac 

Current expenses 

Premiums paid 

Cash Items 

Clearing-house exch’gs 
National bank notes.. 

Specie 

Legal tender notes 

Three percent, cert’fs. 

Total 


$169,196,472 47 $194,605,404 88 
39, 6o6, 900 00 l 39, 296, 900 00 
700, 000 00 1 700, 000 00 

8, 234, 300 00 9, 586, 700 00 

5, 671, 452 84 6, 184, 985 85 


$191,003,661 28 
39, 186,900 00 
700,000 00 
8, 195, 400 00 
5, 861, 373 08 


$192,209,507 81 
39, 066, 410 00 
814,000 00 
9, 694, 050 00 
5, 937, 644 69 


$198,868,954 #7 
38, 337, 600 00 1 
4,569,000 00 
5, 684, 050 00 
5,949,250(0 


14,451.055 00 
2,309,204 03 
7, 838, 780 57 
2,349,719 91 
1, 181,004 90 

2, 700, 045 45 
61,930.217 95 
2, 670, 427 00 
20, 080, 248 &3 
14,155,472 55 
26,915,000 00 


9, 896, 668 80 
1,829, 167 56 
7, 990, 346 98 
1,343,676 75 
1, 324, 982 05 

1, 593, 605 80 
84, 047, 885 67 
2, 365, 428 00 
19,911,757 25 
24, 805, 536 89 
24, 640, 000 00 


12, 495, 906 51 

2, 457, 819 40 
7,998, 131 06 
1, 293, 733 72 
1, 297, 512 74 

2, 187, 788 83 
110,565,772 49 

3, 481, 637 00 
16,275, 117 95 
31,188,018 38 
22, 980, 000 00 


14,101.974 28 
2,442,788 41 
8,022,207 00 
1,479,098 44 
1, 543, 692 42 

2,384,848 46 
81, 178,761 40 i 
5, 573, 355 00 1 
15,091,422 98 1 
43, 927, 922 97 
21,670,000 00 j 


i5,34ilS'S 

3,173,841 40 
8, 034,205 88 
1,250, 116 H 
1,232,601 10 

2,765,929 97 
74. 694, 405 68 ; 
1, 833, 474 00 ; 
9, 875, 757 84 
32, 339, 040 09 
18, 395, 000 00 


380, 070, 301 50 430, 123, 046 48 


457, 168,772 44 


445, 137, 763 80 422, 345,938 9& 
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The Rational Banks, 1871. 



CONNECTICUT. 



Liabilities. 


DECEMBER 28. 1 MARCH 18. 


APRir. 29. 


JUNE 10. 


OCTOBER 2. 


81 bauks. | 81 banks. j 


81 banks. 


81 banks. 


81 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat'l bank circulation. 
State bank circulation . 

Dividends unpaid 

Individual deposits. . . . 

U. S. deposits 

Dep’ts U.8. dis. officers 

Due to national banks 
Due to State bauks. .. 

Notes re-discounted... 
Bills payable 


$25, 056, 820 00 

5, 207, 789 68 
2, 107, 759 78 

17, 272, 094 00 
232, 085 00 

134,711 94 

11,681,544 19 
210,279 50 
37, 133 46 

2,655,669 14 
394, 838 99 


$25, 056, 820 00 

5, 373, 517 98 , 
1,550,323 31 ! 

17, 341* 997 00 j 
229, 708 00 | 

101,801 57 1 

13, 040, 989 81 
202, 396 05 
103,064 93 

1, 567, 820 81 
308,619 10 

29,287 43 
176, 000 00 j 

! 


$25, 056, 820 00 

5,388,526 58 
1,895,367 12 

17, 505, 179 00 
228,841 00 

102,041 56 

14,057,537 12 
180, 350 74 
36,901 85 

3, 254, 688 77 
562, 695 42' 

115,014 71 
176, 000 00 

! 


$25, 056, 820 00 

5, 426, 874 24 
1,931,744 10 

17,513,316 00 
225, 475 00 

108,728 70 

14,699,829 12 
142,221 75 
101,689 06 

2, 878, 192 52 
626,809 31 

53,231 87 


$25,056,820 00 

5, 583, 186 88 
1, 726, 622 94 

17, 653, 439 00 
223,783 00 

135, 466 61 

14, 142,093 87 
665,531 12 
68, 840 71 

1, 574, 687 09 
504,939 40 

13, 456 74 
176, 000 00 


Total 






64,991,716 68 


65, 082, 345 99 ^ 


68, 559, 963 87 


68,764,931 67 


67, 524, 867 36 



NEW YORK. 





232 banks. 


232 banks. 


231 banks. 


231 banks. 


230 banks. 


Capital stock 


$36,412,741 


00 


$36, 695, 741 


00 


$36, 545, 741 


00 


$36, 545, 741 


00 


$36,585, 741 


00 


Surplus fund. 


6, 632, 117 


52 


6, 918, 386 


08 


6, 888, 843 


47 


6, 905, 176 


96 


7, 169, 507 


18 


Undivided profits 


5,364,713 


40 


4,310,217 


03 


4,873, 442 


47 


5, 226, 951 


90 


4, 506, 043 


37 


Nat’l bank circulation . 


28,814, 946 


00 


28, 761,524 


00 


28, 940,618 


00 


28,891, 171 


00 


28, 971, 869 


00 


State bank circulation. 


426, 409 


00 


422, 784 


00 


420, 757 


00 


419, 870 


00 


416,245 


0$ 


Dividends unpaid 


130, 598 


70 


102,185 


95 


101, 682 


08 


103,679 


18 


109,563 


82 


Individual deposits . . . 


41,795,735 


91 


46, 549, 098 


51 


44,417, 674 


79 


44, 632, 588 


04 


47,512,041 


76 


U. S. deposits 


615,510 


27 


650, 593 


60 


659, 747 


01 


680, 878 


80 


l, 238, 975 


12 


Dep’tsU.8. dis. officers 


211,055 


69 


152, 243 


29 


75, 785 


25 


200,708 


49 


247, 193 


41 


Due to national bank s . 


4,169, 324 


43 


2, 423, 921 


72 


4, 358, 734 


14 


3, 579, 719 


40 


3, 153, 123 


88 


Due to State banks 


1, 448, 085 


78 


1,253, 986 


78 


1,419, 998 


32 


1 1, 378, 905 


46 


1, 580, 828 


92 


Notes re-disconnted . . . 


703, 760 


47 


528,285 


83 


534,968 


81 


658,488 


67 


974, 273 


64 


Bills payable 


584,235 


49 


542, 699 


03 

1 


588,487 


54 


626, 373 


74 


765, 969 


50 


Total 


127, 309, 233 66 


129,311,666 82 


129, 826, 479 88 


129, 850, 252 64 


133,231,375 60 



CITY OP NEW YORK. 





54 banks. 


54 banks. | 54 banks. 


54 banks. 


54 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation . 
State bank circulation . 

Dividends unpaid 

Individual deposits. . . . 

U. 8. deposits 

Dep’ts U.8. dis. officers 

Due to national banks 
Due to State banks. .. 

Notes re -discounted . . . 


$73, 435, 000 CO 

18, 882, 706 65 
11,944,508 68 

32, 534, 475 00 
232,079 00 

348, 738 74 

168,815,061 69 
244,011 11 


$73, 435, COO 00 

19,160,671 11 
9,915,757 17 

31, 928, 859 00 
231,359 00 

189, 188 52 
199, 295, 653 51 
204,237 88 


$73, 435, 000 00 

19,186,169 33 
10, 445, 649 63 

31,774,787 00 
239, 120 00 

.754,706 52 

227, 450, 756 38 
" 349, 646 68 


$73, 235, 000 00 

19, 186, 169 33 
11,337,366 29 

31,060,528 00 
229,386 00 

163, 166 49 

206, 660, 328 90 
200,454 59 


$73, 235, 000 00 

19, 468, 615 29 
10, 388, 683 51 

30, 632, 976 00 
226, 479 00 

265,569 71 

186,662,421 38 
4, 073, 218 32 


1 58,019.589 13 
1 15,535,131 50 


73, 965, 585 31 
21, 796, 737 98 


74, 144, 663 67 
19, 350, 675 89 

46, 597 94 


80, 303, 076 06 
22,762,288 14 


76,701,443 53 
20,630,052 31 

61,500 00 


Bills payable.. . ...... 


79,000 00 

! 






Total 










! 38(\ 070, 301 50 

I 


430, 123, 046 48 | 457, 168, 772 44 


445, 137, 763 80 


422, 345, 958 95 
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The National Bank*, 1871 , 

CITY OP ALBANY. 



Resources. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. ! 


JUNE 


10. 




OCTOBER 


1 


7 banks. 


7 banks. 




7 banks. 


i 


7 bonks. 




7 banka. 


Loans and discounts.. 


$5,878, 


664 


27 


$6, 774, 


135 


59 


$7, 679, 672 


77 


$6, 699, 


411 


88 


$8. 122,296 


66 


Bonds for circulation . 


2, 151, 


500 


00 


2,151, 


500 


00 


2| J46, 500 


00 1 


2; 146, 


500 


00 


2,141,500 


00 


Bond9 for deposits 


200, 


000 


00 


300, 


000 


00 


300,000 


00 ; 


300, 


000 


00 


300,000 


00 


U. S. bonds on hnnd . . 


164, 


650 


00 


109, 


350 


00 


83,250 


00 


56, 


750 


00 


125,500 


00 


Other stocks and b’ds. 


847, 


157 


07 


537, 


978 


59 


542,716 


24 


532, 


776 


24 


194,804 


99 


Due from red’g agents 


2, 822, 


156 


97 


2, 799, 


528 


52 


4,047,413 


17 


4,213, 


373 


89 


2, 757, 287 


24 


Due from nat’l banks. 


1, 195, 


497 


82 


873, 


872 


46 


770, 628 


30 


809, 


006 


95 


704,320 


48 


Due from State banks. 


133, 


078 


45 


107, 


854 


69 


160, 518 


64 


181, 


822 


48 


191,051 


85 


Real estate, &c 


184, 


693 


40 


222, 


600 


90 


222, 600 


90 


222, 


100 


90 


237, 100 


90 


Current expenses 


8, 


962 


70 


5, 


360 


32 


5, 891 


08 


8, 


569 


23 


3,685 


91 


Premiums paid 




460 


37 


6, 


986 


79 


7,029 


29 


6, 


986 


79 


6,y91 


07 


Cash items 


501, 


979 


74 


437, 


308 


34 


496, 964 


32 


375, 


857 


59 


315,797 


43 


Clearing-house exch'gs 


74, 


272 


74 


36, 


157 


95 


69, 263 


12 ' 


119, 


033 


51 


186,923 


51 


National bank notes . . 


235, 


974 


00 


85, 


988 


00 


98,194 


00 


143, 


469 


00 


73,178 


00 


Specie 


9, 


932 


67 


10, 


528 


56 


10,410 


32 


10, 


791 


32 


8,854 


38 ' 


Legal tender notes .... 


1, 161, 


516 


51 


1, 175, 


162 


03 


1, 150,223 


56 


1,473, 


776 


95 


• 1,355,650 


49 


Three per cent, cert’fs. 


295, 


000 


00 


265, 


000 


00 


235,000 


00 


235, 


000 


00 


165,000 


00 


Total 


15, 865, 496 71 


15, 899, 312 74 


18, 026, 275 71 


17, 535, 226 73 


16, 889, 942 91 



NEW JERSEY. 





54 banks. 


56 banks. 


56 banks. 


57 banks. 


57 banks. 


Loans and discounts. . 
Bonds for circulation . 

Bonds for deposits 

IJ. S. b'mds on hand . . 
©ther stocks and b’ds. 

Duo from red’g agents 
Due from nat’l banks. 
Due from State banks. 

Real estate, &c 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exch’gs 
National bank notes.. 

Specie 

Legal tender notes 

Three per cent, cert’fs. 

Total 


$21,214,875 88 
10, 967, 950 00 
305, 000 00 
300, 950 00 
812, 858 82 

3, 296, 796 47 
1,114,585 07 
326,262 11 
1,055,418 80 
231,868 65 
60, 378 93 

619, 998 03 


$22, 155, 093 61 
11,024,950 00 
305, 000 00 
244, 100 00 
430, 979 72 

4, 022. 786 60 
927, 4a3 07 
451,928 87 
1,131,502 00 
149, 995 02 
70, 555 93 

767, 779 21 


$22, 933, 482 73 
11,018,450 00 
305, 000 00 
174, 150 00 
343, 843 36 

3, 888, 993 55 
1, 278, 743 96 
434, 358 43 
1,202,335 09 
152,353 49 
58,688 61 

748,845 61 


$23,008,021 41 
11,214, 150 00 
305, 000 00 
205, 590 00 
374, 199 73 

4, 378, 462 86 
1,359,551 93 
493,931 17 
1,263,055 11 
195,441 33 
92, 166 76 

751,795 88 


$24,521,606 60 
11,275, 150 00 
681.000 00 

175, 100 00 
901, 827 97 

4,215,833 47 
1, 178.854 66 
337, 173 93 
1,260,846 92 

176, 752 67 
97, 423 08 

872,660 27 


577, 528 00 
147,044 51 
2, 010, 993 30 
200,000 00 


309. 596 00 
95, 294 29 
1,960,791 57 
190, 000 00 


* 398,026 06’ 
102,201 03 
2, 025, 895 96 
! 185, 000 00 

I 


404. 827 00 
99, 040 42 
2,073.021 87 
160,000 00 


411,414 OO 
90. tl» 68 
2,281,710 19 - 
115,000 00 | 


43, 242, 508 57 


44, 237, 835 89 


45, 250, 367 82 j 46, 378, 165 47 


48, 592, 384 46 j 



PENNSYLVANIA. 





151 banks. I 151 banks. | 151 banks. 


151 banks. 


151 banks. 


Loans and ^Ucounts. . 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on band . . 
Other stocks and b'ds. 

Due from red’g agents 
Due from nat’l banks. 
Due from State banks. 
Real estate, &c. . 


$36, 242, 673 57 
23, 822, 950 00 
891,000 00 
1,862, 150 00 
1,215,946 80 

3, 995, 098 87 
2, 062, 627 23 
756, 469 44 
1, 484, 582 08 
250,866 67 
94,817 01 

488, 567 88 


$36, 179,014 31 
23, 880, 550 00 
891,000 00 
1,587,330 00 
1,216,662 32 

5, 249, 636 60 
1,737,961 77 
1,027,024 77 
1,495 821 23 
440, 583 67 
103,815 72 

496, 060 91 


$38, 140, 830 32 
23, 873, 550 00 
869, 000 00 

1, 544. 900 00 
1,225,678 64 

5, 243, 363 38 

2, 401, 166 06 
1,241,763 91 
1, 493, 892 90 

559, 396 08 
124, 444 54 

558, 642 95 


$37, 716, 575 69 
23, 935, 550 00 
860,000 00 
1,513,900 00 
1,279, 147 17 

5, 388, 203 82 
2, 032, 400 51 
1,319,690 42 
1,512, 140 03 
269, 952 38 
132, 132 67 

531,945 41 


$39, 575, 923 73 
24, 355, 550 00 
1, 090, 000 00 
1,382,050 00 
1,395, *24 89 

4, 563, 655 41 I 
2. 326, 783 66 i 
1,218.220 39 
1,522,017 26 
470. 924 24 ; 
198, 553 41 j 

553,039 07 | 


Current expenses 

Premiums paid ....... 


Cash items.... 


Clearing-house exch’gs 
National bank notes . . 
Specie 


811,056 00 
128,231 72 
4, 462, 866 79 
655, 000 00 


508, 636 00 
104, 702 27 
4,225,281 67 
570, 000 00 


618,397 00 
110,378 89 
4, 657, 795 29 
505, 000 00 


624, 750 00 
99, 718 89 j 
4,541,700 73 | 
440, 000 00 


631,928 00 
85, 538 94 
4,673,980 45 
290,000 00 


Legal tender notes 

Three per cent, cert’fs . 

Total 


79, 164, 904 06 


79, 714, 104 24 


83, 159 199 96 


82, 197, 807 72 


84, 353, 689 45 
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CITY OP ALBANY. 



Liabilities. 


DKCEMBEK 28. 


MARCH 18. 


APRIL 29. 


JUNK 10. 




| OCTOBER 2. 














1 


7 banks. 


7 hanks. 


7 banks. 


7 banks. 




1 7 banks. 


Capital stock 


$2, 650, 000 00 


$2, 650, 000 00 


$2, 650, 000 00 


$2, 650,000 


00 


, $2, 650, 000 00 


Surplus fund 


990, 000 00 


990,000 00 


990,000 00 


990,000 


00 


| 990,000 00 


Undivided profits 


484, 250 84 


446, 303 92 


447, 007 90 


536, 233 


65 


505, 560 69 


Nat’l bank circulation. 


1,879,762 00 


1, 887, 226 00 


1, 897, 468 00 


1,884, 829 


00 ! 


1,890,281 00 


8tate bank circulation. 


20,329 00 


20, 094 00 


20,034 00 


19, 874 


00 


19, 394 00 


Dividends unpaid 1 


20, 912 80 


3, 213 00 | 


13, 649 20 


3,200 


40 


i 29,345 41 


Individual deposits ' 


7, 023, 573 77 


6,989,081 81 


8, 928, 270 32 


8, 472, 992 


02 


7, 792, 608 89 


U. 8. deposits ' 


54, 295 29 


82, 989 01 


90, 888 93 


55, 331 


26 


70,659 63 


Dep’ts U. S. dis. officers ^ 


240, 350 66 


124,101 81 


47, 079 67 


116,240 


15 


283, 622 27 


Due to national banks.; 


2, 053, 289 22 


2,181,375 45 


2, 436, 973 98 


2, 275, 209 


60 


2, 177, 887 01 


Due to State banks ... 


448,733 13 


52*. 927 74 


504, 903 71 


531, 316 


65 


480, 584 01 


Notes re-dUponntpd 1 












1 


Bills navable : _ 


1 | 










• ! 


Total | 


15,865,496 7L 


15, 899, 312 74 


18,026,275 71 1 


17, 535, 226 73 


16,889,942 91 



NEW JERSEY. 





54 banks. 


. 56 banks. 


56 banks. 


57 banks. 


1 57 banks. 


Capital stock 


$11,840,350 00 


! $12, 176, 540 00 


$12, 190, 350 00 


$12,340,350 00 


$12,480.350 00 


Surplus fund 


2, 632, 540 89 


2,794,418 70 


2,807,418 70 


2, 809, 897 09 


2, 998, 564 81 


Undivided profits - 


1,787,331 62 


1,464,954 70 


1,531,759 36 


1,788,748 97 


1,456,287 15 


•Nat’l bank circulation. 


9, 530, 082 00 


9, 599, 386 00 


9, 632, 797 00 


9, 673, 933 00 


9, 853. 655 06 


State bonk circulation 


110,632 00 


107,904 00 


107,448 00 


106, 953 00 


105.296 00 


Dividends unpaid 


69, 222 51 i 


56, 965 28 


63,396 35 


39, 224 23 i 


124, 183 85 


Individual deposits 


15,062,651 94 ! 


1 15, 788, 960 77 


16, 463, 042 89 


16, 965, 390 35 


1 18,706,098 70 


U. 8. deposits 


145, 595 95 | 


145, 349 85 


147,831 69 


101,684 69 


1 553,054 47 


Dep’ts U. S. dis. officer* 


50, 214 99 


75, 037 02 


17, 347 97 


117,835 23 


91,685 97 


Due to national banks. 


1,616,060 37 ; 


1,687,946 63 


1, 905, 370 08 


1, 894, 006 45 ' 


l, 738, 340 53 


Due to State bauks . .. 


236,901 07 


256, 335 02 


308, 605 78 


387, 370 74 j 


261,391 24 


Notes re-discounted . . . 


118,425 23 


56, 537 92 




20,771 72 


159, 476 74 


Bills payable 


42, 500 00 | 

j 


27,500 00 


75,000 00 


132, 000 00 

! 


61,000 00 


Total 


43, 242, 508 57 

] 


44, 237, 835 89 


45, 250, 367 82 


46,378,165 47 ! 


48, 592, 384 46 



PENNSYLVANIA. 





151 banks. 


151 banks. 


151 bonks. 


151 bonks. 


151 banks. 


Capital stock 


$24, 505, 240 00 


$24, 495, 240 00 


$24, 495, 240 00 


$24, 795, 240 00 


$24, 905, 240 00 


Surplus fund 


5,577,481 19 


5,644,901 04 


5, 666, 770 25 


5,781,467 38 


5* 858, 372 55 


Undivided profits 


1,559,590 19 


1,835,728 16 


2,401, 147 26 


1,603, 149 73 


2, 160,406 63 


Nat'l bank circulation. 


20, 873, 256 00 


20,919,887 00 


20, 993, 688 00 


21,030,291 00 


21,421,372 00 


State bank circulation. 


154, 265 00 


150, 516 00 


138,256 00 


134, 623 00 


133, 113 00 


Dividends unpaid 


164, 183 10 


102,229 19 


81,202 40 


178,586 04 


97, G05 40 


Individual deposits 


22,814,821 19 


24, 332, 904 90 


25,426,391 77 


25, 41 1, 755 69 


27, 037, 746 09 


U. 8. deposits' 


377, 784 57 


434,717 21 


1 406, 628 07 


I 415,849 77 


733,875 19 


Dep’ts U. 8. dis. officers! 


33, 679 79 


17, 393 38 


j 17,819 75! 


18, 669 53 


24, 408 88 


Due to national banks . 


2, 321, 335 76 


1, 179,746 97 


2,521,738 17 i 


1,983,074 04 


1,336,272 40 


Dne to State banks . . . j 


412.282 84 


355, 115 91 


582,759 31 ! 


481,084 01 1 


294, 630 75 


Notes re-discounted . . . , 


258,376 17 


188,462 04 


172, 333 96 ! 


216,355 09 


297, 945 44 


Bills payable | 

! 


112,608 26 


57, 262 44 


255, 225 02 

1 


144, 662 44 


52,701 12 


Total i 


79, 164, 904 06 


79, 714, 104 24 


83, 159, 199 96 , 


82, 197, 807 72 | 


84, 353, 689 45 
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CITY OF PHILADELPHIA. 



Resources. 


DECEMBER 128. 


MARCH 18. 


APRIL 29. 


JUNE 
30 ba 


10. 




OCTOBER 2. 


30 banks. 




30 banks. 




30 banks. 


nks. 




30 banks. 


Loans and discounts.. 


$37, 953, 240 


72 


$39, 099,201 


28 


$40, 405, 590 


62 


$43,732, 


135 


24 


$12,923,076 


57 


Bonds for circulation . 


13, 208, 200 


00 


13, 396. y00 


00 


13, 608, 200 


00 


13, 608, 


200 


00 


13, 597, 20J 


00 


Bonds for deposits 


225, t 00 


00 


225, 000 


00 


225, 000 


00 


225, 


000 


00 


5, 250. 000 


00 


U. S. bonds on hand . . 


1, 087, 850 


00 


960, 700 


00 


850. 650 


00 


68v), 


750 


00 


964.500 


00 


Other stocks and b’ds 


1, 437, 219 


83 


1, 5 85. 263 


33 


*, 691, 042 


31 


1, 724, 


590 


09 


1,346,019 


68 


Due from red'g agents 


971, 760 


41 


2, 613, 236 


27 


2, 140,3*22 


37 


2,365, 


323 


44 


3, 137,126 


14 


Due from nat’l batiks 


2, 455, 553 


95 


1, 843,810 


34 


2, 823, 320 


65 


2, 308, 


337 


65 


2,632,879 


98 


Duo from State bauks. 


512, 344 


97 


784,851 


87 


928, 121 


14 


780, 


510 


20 


795, 102 


10 


Real estate, &c 


1, 890, 601 


51 


1,863, 039 


06 


1,893,814 


26 


1, 910, 


7*25 


14 


1, 950, 552 


66 


Current expenses 


189, 322 


17 


450, 751 


16 


506, 276 


91 


172, 


387 


55 


560,099 


61 


Premiums paid 


98, 473 


10 


127, 924 


11 


211,414 


56 


162, 


449 


42 


215,708 


02 


Cash items 


393, 761 


51 


373, 349 


66 


586, 346 


01 


400, 


737 


52 


492,757 


38 


Clearing- house exch’gs 


5, 697, 589 


23 


6, 767, 081 


91 


8. 925, 076 


76 


9, 224, 


338 


64 


10, 452, 667 


69 


National banknotes.. 


l, 150. 703 


00 


589,442 


03 


1, 193, 456 


00 


900, 


628 


00 


818, 182 


00 


Specie 


983,834 


90 


414.9.31 


09 


378, 426 


41 


124, 


148 


60 


119,527 


98 


Legal tender notes 


5, 040, 451 


89 


4, 782, 658 


80 


7, 578, 709 


56 


10, 532, 


796 


86 ! 


6, 644, 010 


91 


Three per cent, cert’fs 


7, 340, 003 


00 


6, 885, 000 


00 


6,510, OiiO 


00 


4, 290, 


000 


00 


4, 420, 000 


00 


Total 


o 

a 

cT 

3 

S' 


19 


82, 767, 523 88 


90,455,767 56 


93, 143, 058 35 


96,319,410 72 



CITY OF PITTSBURGH. 





16 banks. 


16 bauks. 


16 banks. 


16 banks. 


16 banka. 


Loans and discounts.. 
Bonds for circulation . 


$13, 972, 306 39 
7, 673, 500 00 


$14,533,332 83 
7, 658, 500 00 


$14,644,808 45 
7, 658, 500 00 


$14,677,432 29 
7, 658, 500 00 


$15,156,608 25 
7, 658, 500 00 


U. S. bonds on hand.. 
Other stocks and b’ds 

Due from red g agents 
Due from nat’l banks. 
Due from State banks. 
Real estate, &.c 


195, 550 00 
93,664 91 

1,743,778 33 
349, 853 94 
238, 184 94 
752, 922 91 
103, 962 69 
60,901 76 

119,855 01 
421,531 96 
165, 753 00 
110,026 91 
1, 900, 588 03 
375, 000 00 


191,850 00 
76,795 6* 

1,944, 188 10 
423, 766 89 
194,908 19 
760, 155 08 
129, 117 51 
38, 998 36 

113,848 23 
565,813 82 
100, 22 1 CO 
89,204 65 
1,949,213 96 
360, 000 00 


199, 400 00 
59, 547 77 

1, 440, 585 76 
333, 678 80 
198, 636 74 
850,628 15 
142,564 48 
43, 729 98 

129, 868 18 
565, 785 27 
1 200, 293 00 

76, 348 50 
2, 521, 577 64 
350,000 00 


192, 400 00 
59,547 77 

2,180.484 10 
466, 160 11 
230, 572 45 
850, 985 31 
112,389 35 
46,312 77 

125,613 58 
692, 799 84 
109, 11 1 00 
46, 823 50 
2, 073, 8U9 47 
210, 000 00 


193. 000 00 
41,456 77 

2,325,966 17 
523. 339 84 
283,662 32 
867, 494 66 
136,041 46 
33. 733 62 

185,235 87 
753,225 63 
290, 025 03 
40, 720 94 
2, 463. 036 64 
85,000 00 


Current expenses 

Premiums paid - ... 


Cash items 


Clearing-house exch’gs 
National bank notes.. 
Specie 


Legal tender notes 

Three per cent, cert fs. 

Total 


28,277,380 7b ^ 2l>, 129, 9*6 26 


29, 415, 952 72 j 29, 732, 941 54 


31, 037, 047 17 





DELAWARE. 





11 banks. j 


11 banks. 


11 banks. 


11 banks. 


11 banks. 


Loans and discounts.. 


$2, 075, 547 00 ' 


$2, 187,453 45 


$2, 223, 205 46 


$2,208,019 25 


$2,419,134 84 


Bonds for circulation . 


1,348.200 00 


1,453,200 00 


1, 453, 200 00 


1, 453, 200 00 


1, 453, *20o 00 


Bonds for deposits 


60, 000 00 


60, 000 00 


60,000 00 


60.000 00 


108, 000 00 | 


U. S. bonds on hand.. 


2,700 00 


3, 850 00 


2,750 00 


2, 750 00 


2, 750 00 . 


Other stocks and b’ds. 


80, 917 09 


76, 175 81 


76, 878 67 


81,203 67 


85,773 26 < 


Dae from red’g agents 


197,797 43 


274,784 75 


248, 330 39 


253,239 83 


358,511 52 1 


Due from nat'l banks. 


92, 122 20 


36, 468 25 


99,299 17 


90,890 53 


146, 567 64 


Due from State bauks 


43,943 16 


20. 825 96 


34, 543 85 


46,002 55 


87, 503 53 . 


Real estate, See 


128, 202 84 


130, 380 50 


138,361 12 


129, 285 95 


135,600 43 | 


Current expenses 


19, 738 59 


14,274 18 


18,755 16 


17. 762 30 


18,417 84 1 


Premiums paid 


3,014 50 


15,313 64 


15, 297 29 


15,282 28 


15, 427 32 


Cash items 


38,723 27 


36. 846 49 


61,533 53 


55, 483 47 


60,602 18 


Clearing house exch'gs 












National bank notes.. 


39.664 00 


22,761 00 


41*. 837*66’ 


45, 996 00 


42. 848 00 


Specie 


2, 847 85 ! 


2,814 35 


2, 822 35 


2, 792 35 


2,831 52 


Legal tender notes 


193, 882 77 


181,354 34 


212, 707 00 


198,643 51 | 


238,706 18 


Three per cent, cert’fs. 


80,000 00 


80, 000 00 


80,000 00 


80, COO 00 


80,000 00 


Total 


4, 407, 500 70 


4, 596, 502 72 


4, 769, 520 99 


| 4,740,551 69 


5, 256. 094 26 
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dlTY OF PHILADELPHIA. 



Liabilities 


DECEMBER 28. 


MARCH 18. APRIL 29. 1 JUNE 10. 


OCTOBER 2. 


30 banks. 


30 banks. 


30 banks. 


30 banks. 


30 banks. 


Capital stock 

8arplns fund 

Undivided profits 

Nati bank circnlation . 
State bank circulation. 

Dividends unpaid 

Individual deposits. . . . 


$16, 382, 150 00 

fl, 537, 247 37 
1,271,310 73 

11, 195, 872 00 
86,841 00 

109, 288 57 

38,985, 100 81 
78,215 77 


$16,457, 470 00 

6, 547, 842 05 
1,741,684 23 

11,380, 732 00 
81,602 00 

84. 933 82 

39, 666, 422 79 
71,898 65 


$16, 483, 270 00 

6. 534, 969 59 
2, 088, 635 00 

11,480,132 00 
81,493 00 

79,992 27 

45, 709, 233 52 
38, 733 33 


$16, 931, 990 00 

6,704, 032 59 
1, 043, 705 35 

11,566,274 00 
81, 248 00 

89, 152 54 

47,726,913 56 
43,316 26 


$16,935,000 00 

6, 700, 175 70 
1,955,368 28 

11,743,849 00 
81,001 00 

90, 546 36 

44,858,414 86 
5,249,714 74 


Dep’ta U.S.dis. officers . 

Due to national banks . 
Due to State banks 


4,953,921 80 
1, 032, 459 14 


5, 576, 454 34 
1, 149, 560 53 


6,66 5,091 72 
1,285,717 13 


7, 119, 683 53 
1, 828, 242 52 


7, 169,297 49 
1,536,543 29 




8,500 00 


8,923 47 


8, 500 66 ' 8, 500 00 

i 


8,500 00 


Total 


80,640,907 19 


82, 767, 523 88 


90, 455, 767 56 93, 143, 058 35 

1 » 


96,319,410 72 




CITT OF PITTSBURGH. 


* 




16 bauks. 16 banks. 


16 banks. 


16 bnnks. 


16 banks. 


Capital stock 


$9,000,000 00 $9,000,000 00 

2,297,158 32 2,331,198 36 

799. 658 63 774, 028 83 

6, 658, 745 00 6, 644, 904 00 

49,257 00 33,715 00 

22, 711 75 25, 905 25 

8,156,110 44 8,912,862 41 


$9, 000, 000 00 

2, 306, 242 85 
983, 936 51 

6,648,510 00 
33, 440 00 

17, 469 25 
9, 037, 772 46 


$9, 000, 000 00 

2,415, 176 63 
671,006 30 

6, 625, 168 00 
33, 012 00 

37,524 00 
9, 408, 576 04 


$9, 000, 000 00 

2, 438, 923 04 
765, 093 55 

6, 647, 814 00 
32,381 00 

38,577 15 
10, 040, 895 25 


Undivided profits. 

Nat ’I bank circnlation. 
State bauk circulation . 

Dividends unpaid 

Individual deposits 


Dep'tsU.S.dis. officers. 

Due to national banks. 
Due to State banks 

Notes re-discounted . . . 


1 









780,367 12 
417,161 91 

96,210 61 


943, 888 32 
433, 171 07 

30, 243 02 


933,589 12 
445, 885 83 

9, 106 70 


987,731 36 
548, 169 75 

6, 577 46 


1,390,330 16 
683, 033 02 




Total 












28, 277* 380 78 


29, 129, 916 2ft | 29, 415, 952 72 

1 


29,732,941 54 


31,037,047 17 





DELAWARE. 





11 banks. 


11 banks. 


11 bunks. 


11 banks. 


11 banks. 


Capital stock 


$1,428, 185 00 


$1,528,135 00 


$1,528, 185 00 


$1,528,185 00 


$1,528,185 00 


Surplus fund 


313,708 50 


351, 667 04 


351,667 04 


351,483 79 


•369.248 33 


Undivided profits 


113,302 12 


71,046 81 


109, 9*0 77 


116,179 26 


76, 633 00 


Nat’l bank circulation. 


1, 182, 938 00 


1, 287, 950 00 


1, 288, 489 00 


1,282,676 00 


1,277,690 00 


State bank circulation . 


14, 562 00 


. 14,309 00 


14, 247 00 


14,091 00 


13,723 00 


Dividends nnpaid 


11,438 41 


9,304 78 


8, 154 03 


8,815 78 


9, 403 89 


Individual deposits. . . . 


1,100,741 72 


1,113,934 20 


1,152,092 53 


1,116,011 24 


1,651,871 13 


U. 8. deposits' 


34, 463 35 


37, 657 21 


32,74 1 42 


41,590 06 


88,209 61 


Dep’tsU.S.dis.offlcers. 


9,754 68 


1,475 12 


5,278 32 


15, 655 38 


7,471 90 


Dae to national banks. 


179, 880 23 


154,349 78 


226,473 18 


228,223 63 


181,696 91 


Due to State banks 


15,526 69 


16,623 78 


32, 272 70 


26, 640 55 


48,961 49 


Notes re-discounted ... 


3,000 00 










Bills payable 


10,000 00 

1 


20,000 00 


11,000 00 




• 








Total 


4, 407, 500 70 

i 


4, 596, 502 72 


4, 769, 520 99 


4, 740, 551 69 

1 


5, 256, 094 26 
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MARYLAND. 



Resources. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


1 JUNE 10. 


OCTOBER 2. 


18 banks. 


18 banks. 


16 banks. 


18 banks. 


18 banks. 


Loads and discounts.. 


$3, 073, 394 24 


$3, 022, 149 44 


$3, 085, 262 38 


$3, 012, 288 89 


$3, 179,639 94 


Bonds for circulation . 


2, 008, 750 00 


2, 008, 750 00 


2, 008, 750 00 


2, 048, 750 00 


2,114,750 00 


Bonds for deposits 


150,000 00 


150,000 00 


150, 000 00 


100,000 00 


100,000 00 


U. S. bonds on hand . . 


221,359 00 


200.550 00 


. 205, 500 00 


195. 650 00 


155.600 00 


Other stocks and b’ds. 


285,812 67 


330, 359 23 


344, 667 43 


367, 313 87 


408,634 53 


Due from red’g agents. 


681,865 54 


639,598 15 


509, 117 16 


568, 457 55 


884,764 23 


Due from nat'l banks. 


92,918 12 


1 14, 578 46 


97, 970 03 


141.810 83 


130,726 04 


Due from State banks. 


76, 353 03 


96, 893 84 


41,027 03 


73,059 60 


81,080 78 


Real estate, &c 


134,655 19 


134, 675 76 


134,689 91 


134,619 41 


138, 665 41 


Current expenses 


36.715 72. 


36, 270 01 


35, 422 56 


33, 160 09 


29, 165 06 


Premiums paid 


18, 672 31 


18,203 81 


17,931 87 


21,036 92 


24, 956 56 


Cash items 


66, 225 37 


57, 799 60 


63,230 53 


71,990 32 


57, 493 80 


Clearing-house 'exch’gs 












National bank notes 7. 


42, 554 00 


49, 947 00 


47, 339 00 


69. 478 00 


41.093 00 


Specie 


34. 895 35 


30,014 05 


30,712 93 


43,211 27 


26.270 80 


Legal tender notes . . . 


436, 023 91 


415,235 88 


425, 782 91 


491, 364 08 


506.290 77 


Three percent, cert’fs. 


30, 000 00 


30,000 00 


30, 000 00 


30,000 00 





Total 


7, 390, 181 65 


7, 335, 025 23 


7, 227, 403 74 


7, 402, 190 83 


7, 879, 130 92 


CITY OP BALTIMORE. 




13 banks. 


13 banks. 


14 banks. 


14 banks. 


14 bonks. 


Loans and discounts.. 


$16,847,217 86 


$17, 744, 880 72 


$18,291,729 82 


$18,484,221 60 


$19,099,299 89 


Bonds for circulation . 


7, 982, 000 00 


7, 982, 000 00 


8, 107,000 00 


8, 127. 000 00 


8, 182; 000 00 


Bonds for deposits 


400, 000 00 


400, 000 00 


200, (XX) 00 


200, 000 00 


310,090 00 


U. S. bonds on hand . . 


650 (X) 


950 on 


201,750 00 


202,650 00 


5,750 00 


Other stocks and b’ds. 


739, 267 46 


841,719 32 


763, 115 15 


739,311 89 


648, 145 66 


Due from red’g agents . 


1,783,727 65 


1,889,065 32 


1,774,622 44 


2, 152,373 01 


2,040,226 91 


Due from nat’l banks. 


476, 604 47 


319,678 31 


427, 166 78 


355,853 44 


403. 154 97 


Due from State banks. 


137,279 23 


72,919 18 


171,304 48 


164,484 17 


110,762 13 


Real estate, &c 


529,911 01 


525, 887 37 


529. 735 91 


529, 425 35 


536, 912 13 


Current expenses 


100, 520 39 


102. 577 89 


146,311 54 


138, 529 27 


146,675 05 


Premiums paid 


26, 518 75 


19, 565 25 


37,812 09 


46, 109 09 


65, 183 27 


Cash Items 


82,218 14 


87,991 28 


101,532 64 


80, 035 52 


102,337 12 


Clearing-house exch g* 


1, 260, 142 93 


1,791,636 61 


1, 892, 635 52 


1, 400, 063 77 


1, 643; 128 5) 


National bank notes . . 


378,910 00 


316,268 00 


446.819 00 


348,181 00 


351,013 0) 


Specie 


193,457 07 


115,552 79 


310,067 60 


264, 385 59 


92,711 94 


Legal tender note;- 


2,593,223 13 


2, 805, 637 98 


3, 126, 004 40 


3, 284, 747 44 


2, 832, 170 90 


Three percent, cert’fs. 


890, 000 00 


750, 000 00 


690, 000 00 


505,000 00 


265,000 00 


Total 


34,421,648 09 


35, 766, 330 02 


37, 217, 607 37 


37,022,371 14 


36, 834, 471 52 




CITY 


OF WASHINGTON. 






3 banks. 


3 bankg. 


3 banks. 


3 banks. 


3 banks. 


Loans and discounts.. 


$1,354,818 50 


$1,300,881 14 


$1,350,919 29 


$1,398,374 16 


$1,482,552 SB 


Bonds for circulation . 


950, 000 00 


950, 000 00 


950, 000 00 


950, 000 00 


959,000 00 


Bonds for deposits 


200,000 00 


200 , ono 00 


200, 000 00 


200, 000 00 


200,000 00 


U. S. bouds on hand . . 


326, 350 00 


196, 400 00 


176, 450 00 


204, 950 00 


291, 650 00 


Other stocks und b’ds. 


9,453 50 


38, 620 60 


12. 729 50 


19,561 86 


57.067 71 


Due from red’g agents . 


142,650 65 


174,781 13 


299, 535 81 


349, 223 38 


224. 346 29 ( 


Duo from nat’l banks. 


54,895 81 


124, 228 78 


133, 554 20 


105,669 15 


98, 949 83 1 


Due from State banks. 


273,324 12 


258, 397 33 


196,244 14 


104,421 43 


202, 185 24 


Real estate, &c 


290, 695 99 


293, 188 89 


293, 188 89 


297, 837 33 


304,656 50 


Current expenses 


51, 860 42 


18,418 40 


36, 985 30 


48, 739 87 


31. 156 82 


Premiums paid 


6, 257 44 1 


6,949 38 


6,234 34 


11,033 71 


13,431 12 


Cash items 


84, 935 62 


• 71,368 18 


73, 070 .85 


54,059 33 


60, 226 30 | 


Clearing-house exch’gs 


1 










National bank notes . . 


241,373 00 


271,808 66 


269, 596 00 


333, 736 00 


287.895 00 


Specie 


44, 830 00 


146,394 99 


52, 209 72 


26, 512 79 


34. 112 89 I 


Legal tender notes 


292,821 27 j 


452, 666 28 


436, 467 61 


419, 182 30 


328, 834 63 


Three percent, cert’fs. 


195, 000 00 


160,000 00 


135, 000 00 


135. 000 00 


* 135. 000 00 1 


Total 


4,519,266 32 


4, 666, 273 10 


4, 622, 185 65 


4,678,301 31 


4,612,065 21 



Digitized by L^ooQle 




509 



The National Banks , 1871. 



MARYLAND. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 

18 banks. | 


JUNE 10. 


OCTOBER 2. 


18 banks. 


18 banks. 

1 


18 banks. { 


18 banks. 


Capital stock 


$2,348,217 50 


$2,348,217 50 


$2,348,217 50 


$2, 348, 217 50 


$2,348,217 50 


Surplus fnnd 


409, 906 09 


412,072 82 1 


413,284 17 


416.284 17 


426,284 87 


Undivided profits 


260,581 48 


| 232,705 18 


247,131 91 


266,351 74 


228, 922 46 


Nat‘1 bank circulation . 


1, 775, 668 00 


1, 765* 702 00 


1,771,944 00 


1,787,079 00 


1, 863, 132 00 


State bank circulation. 


11, 798 00 


11,528 00 


11,416 00 


11,292 00 


10, 767 00 


Dividends nnpaid 


48, 102 02 


I 17, 080 35 


19,217 24 


40, 707 70 


35,660 15 


Individual deposits 


2, 304. 440 22 


, 2,351,338 48 


2, 179, 893 85 


2, 328. 002 44 


2, 770, 485 42 


U. S. deposits 


49, 329 85 


51, 978 36 


49, 289 66 ! 


33, 367 64 


35, 905 28 


Dep’ts U. S. dis. officers 


47, 667 56 


1 41,930 16 


47, 646' 28 


54, 239 74 


71,249 53 


Due to national ^anks 


96, 706 06 


1 67, 8 16 25 


100, 673 08 


89, 474 25 


63,772 38 


Due to State banks . . . 


40, 729 87 


34,621 13 


38, 690 05 


27, 174 65 


24,734 33 


Notes re-discounted... 


2,000 00 










Bills payable 


35 00 


35 00 


















* 


Total 


7,390, 181 65 


7, 335, 025 23 


7, 227, 403 74 


7,402,190 83 


7, 879, 130 92 



CITY OP BALTIMORE. 





13 banks. i 13 banks. 


14 banks. , 14 banks. 


14 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation. 

Dividends unpaid 

Individual deposits 

U. S. deposits 

Dep’ts U. 8. dis. officers 

Due to national banks. 
Due to State banks . . . 

Notes re-discounted... 
Bills payable ... 


$10, 891, 985 00 

1,899,813 87 
877, 058 84 

7, 032, 969 00 
127,687 00 

183, 399 88 

10, 704, 719 16 
191,266 91 


$10,891,985 00 

1,925,991 19 
823, 989 61 

7, 035, 972 00 
123, 627 00 

37, 018 53 

11,839,730 03 
106, 484 90 


$11,091,985 00 

1,925,836 30 
1, 136,312 44 

7,141,395 00 
122,588 00 

59, 639 97 

12,884,263 81 
122,337 81 


$11,091,985 00 

1,956,627 45 
1,104,573 89 

7,145,481 00 
121, 295 00 

43, 173 23 

12, 749, 738 65 
63, 484 44 


$11,241,985 00 

1,951,300 03 
1,009,633 86 

7, 235, 500 00 
118,966 00 

47, 885 03 

11,639,850 96 
228,069 20 


2,191,969 84 
220, 778 59 

100,000 00 


2, 485, 390 51 
396, 141 25 

100,000 00 

1 


2, 276, 903 70 
356, 345 34 

100, 000 00 

1 1 


1 2,229,846 16 

274, 566 32 
100, 000 00 
141, 600 00 


2, 818, 558 75 
292.722 69 

250,000 00 


Total 




1 i 

1 1 




34,421,648 09 


35, 766, 330 02 | 37, 217, 607 37 


37,022,371 14 


36, 834, 471 52 



CITY O^ WASHINGTON. 





3 banks. 


3 banks. 


3 banks. 


3 banks. 


3 banks. 


Capital stock 


$1,050,000 00 

251,000 00 
96,751 20 

807, 908 00 


$1,050,000 00 

260,000 00 
57, 387 22 

836,423 00 


$1, 050, 000 00 1 

260, 000 00 i 
74, 103 98 

831,397 00 


$1, 050, 000 00 
260, 000 00 
92, 449 06 

837,931 00 


$1, 050, 000 00 

250,000 00 
62,821 41 

826, 255 00 


Surplus fund 


Undivided profits 

Nat’l bank circulation. 
State bank circulation . 

Dividends unpaid 

Individual deposits 

U. S. deposits 


58,845 00 

1, 525, 488 39 
183, 191 56 


78, 460 00 

1, 690, 379 70 
173, 144 32 


78,460 00 

1,623,220 14 
169, 620 49 


78, 460 00 

1,546,004 16 
223, 940 17 


98, 075 00 

1,481,076 74 
221,709 99 


Dep’ts U. S. dis. officers 

Dae to national banks. 
Due to State banks . . . 

Notes re -discounted ... 


538,235 60 
7, 846 57 


506,557 30 
13,921 56 


526, 494 90 
8,889 14 


553,291 40 
36, 225 52 


614,216 11 
7,910 96 


14111a payable 












Total 












4,519,266 32 


4,666,273 10 


4,622, 185 65 


4,678,301 31 


4, 612, 065 21 
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VIRGINIA. 



Resources. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


19 banks. 


22 banks. 


22 banks. 


23 banka. 


23 banka. 


Loans and discounts . 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on hand . . 
Other stocks and bd's. 
Due from red’g agents ■ 
Due from nat’l banks - 
Due from State banks • 
Real estate, Sl c 


$4,884,991 05 
2, 663. 000 00 
252,000 00 
4,000 00 
84, 989 78 

558,561 99 
260, 950 59 
106,774 57 
364, 357 58 
80,920 32 
55, 017 43 

195, 122 25 


$5,612,028 71 
2, 874, 000 00 
252, 000 00 
1,000 00 
63,582 28 

560, 789 46 
249, 695 38 
125, 345 07 
374, 367 81 
58,451 77 
84,399 63 

241,743 52 


$5, 868, 340 45 
2, 994. 000 00 
252,000 00 
1,500 00 
84,931 71 

415, 992 31 
241, 182 16 
104,151 62 
377, 726 46 
90, 393 14 
91,624 57 

287,524 70 


$5, 942, 835 48 
3, 104, 000 00 
352,000 00 
1,500 00 
77, 168 09 

590,289 69 
230, 510 22 
98,338 44 
379, 805 47 
109, 240 95 j 
119,545 09 

304, 473 45 


$7, 154, 677 51 
3, 654, 000 00 

372.000 00 
24,500 00 
53,632 91 

683,513 74 
509,678 58 
236,171 69 
366,284 54 
79,906 13 

194.001 05 

219,940 44 


Current expenses 

Premiums paid ....... 


Cash items 


Clearing-house exch’gs 
National bank notes.. 
Specie 


100,780 00 
75,481 91 
539,678 23 


62, 279 00 
82,383 96 
630, 517 25 


103, 505 00 
88,599 69 
754, 916 43 


73, 702 00 ' 
82, 390 81 1 
701,041 14 


152,473 00 
1 74,081 95 

1 826, 476 82 


Legal tender potes 

Three per cent, cert’fs . 

Total 











i 


10, 226, 625 70 


11,272,583 84 


11,756,388 24 


12,166,840 83 


14,601,338 30 





WEST VIRGINIA. 





14 banks. 


14 banks. 


15 banka 


15 banka 


14 banka 


Loans and discounts.. 
Bonds for circulation . 

Bonds for deposits 

IT. 8. bonds on band .. 
Other stocks and b’ds. 

Due from red’g agents. 
Due from nnt’l banks. 
Due from State bauks. 
Real estate, &.c 


$3,159,824 77 
2, 141,950 00 
200,000 00 
166, 100 00 
169,525 93 

279,314 89 
208, 009 62 
33, 162 78 
200, 729 72 
36,437 11 1 
29,944 18 

70,742 19 


$3, 305, 255 84 
2, 238, 600 00 
200,000 00 
118,200 00 
187, 001 01 

298, 178 72 
134,404 10 
33,729 85 
199,500 09 
30, 217 67 
30, 257 99 

56,733 18 


$1, 51 1, 008 00 
2, 354, 600 00 
200, 000 00 
75, 850 00 
167, 516 93 

323, 149 53 
125, 245 59 
62, 858 29 
202,768 99 
45, 134 32 
45, 250 00 

42,233 67 


$3,514,587 37 
2, 375, 750 00 
200, 000 00 
65, 230 00 
167, 516 93 

342, 054 55 
128, 549 58 
33,650 06 
202,889 96 
39, 001 16 
47, 567 24 ! 

77, 994 83 


$3, 477, 846 73 
2,302,750 00 
205,000 00 
23, 800 00 
144,525 93 

547, 103 41 
179. 965 19 
27,028 04 
194,258 42 
33.087 11 
1 45,955 04 

62,624 63 


Current expenses 

Premiums paid 


Cash items 


Clean ug-house exch’gs 
National bauk notes.. 
Specie 


44,517 66 
26, 360 89 
416, 682 34 
20,000 00 


15, 980 00 
23, 372 95 
365, 927 63 
20,000 00 


46, 569 00 
24, 460 49 
409, 055 78 
10, 000 00 


53, 593 00 i 
24, 330 24 
439, 425 10 
10,000 00 


39,888 00 
9,351 72 
402,660 10 


Legal tender notes 

Three percent cert’fs. 

Total 




7, 203, 301 42 


7, 257, 359 03 


7, 645, 700 59 


7, 722, 160 02 


7,695,838 32 





NORTH CAROLINA. 





6 banks. 


8 banks. 


9 banka 


9 banks. 


9 banks. 


Loans and discounts. . 
Bonds for circulation . 

Bouds for deposits 

U. S. bonds on hand . . 
Other stocks and b’da. 


$1, 692, 857 45 
757, 600 00 
150,000 00 
104, 700 00 
214, 362 19 


$1,611,010 39 
1,008, 100 00 
150, 000 00 
62, 700 00 
292, 518 55 


$1,859,251 08 
1, 153, 100 00 
150,000 00 
85, 600 00 
278, 588 24 


$1, 889, 942 52 

1 , 210, 100 do 
100,000 00 
110,600 00 
294, 589 74 


$2,448,955 39 
1, 525, 100 00 
100,000 00 
60.000 00 
289,393 16 


Due from red'g agents. 
Due from nat’l banks 
Due from #State banks . 

Rea! estate, Ac. 

Current expenses 

Premiums paid ....... 


161,483 05 
34,551 56 
98,314 99 
98, 872 57 
19,811 89 
45,881 80 

27,524 38 


273, 733 48 
26,954 68 
121.894 37 
136, 804 66 
21, 672 70 ! 
94, 106 93 ! 

25, 115 63 


244,204 78 
51, 060 72 
43, 833 36 
144,364 60 
31,338 47 
112,530 64 

24, 723 00 


330,624 07 
51,200 91 
60, 159 32 
144, 289 96 
36,313 15 
119,904 50 

19, 605 90 | 


293,042 17 
46.338 00 ; 
45. 602 00 ! 
181,975 18 
28,164 92 
156,402 03 

28,160 72 


Cash items. .......... 


Clearing-house exch’gs 
National banknotes.. 
Specie 


85, 215 00 
29,244 84 
284,701 92 


129, 170 00 
43.336 69 
302, 547 93 


75. 533 00 
51,821 10 
317,632 03 


75, 569 00 j 
43, 756 02 1 
311,123 78 


7i,596 00 
27,091 73 
333,419 26 


Legal tender notes 

Three per cent cert’fs. 






Total 


3, 804, 121 64 


4, 299, 666 01 


4,623,581 02 


4, 827, 778 87 


5,635,240 56 
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VIRGINIA. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNK 10. 


OCTOBER 2. 


: 9 banks. 


22 banks. 


22 banks. 


£1 banks. 


23 banks. 


Capital stock 


$2, 539, 250 00 


$2, 989, 450 00 


$3, 037, 000 00 


$3, 112,500 00 


$3, 570, 000 00 


Surplus fund ] 

Undivided profits 


231,010 70 
272,201 72 


274, 8 88 35 
200, 626 92 


274, 888 35 
308,719 97 


274, 888 35 
386, 129 37 


322,423 19 
269, 297 31 


Nat'l bank circulation . | 
State bank circulation. 

Dividends unpaid ; 


2, 322, 569 00 


2, 624, 285 00 


2, 673, 585 00 


2, 724, 480 00 


3, 160, 350 00 


7,852 00 


5, 130 00 


3, 646 00 


3,546 00 


5,988 50 


IndWidual deposits 

U. S. deposits 

Dep’ts U . S. dis. officers 


3, 687, 083 32 
233, 633 49 
126, 985 76 


4,184,323 33 
212, 830 42 
110,082 34 


4, 440, 989 54 
170, 825 84 
98,942 16 


4, 672, 457 70 
198,044 02 
87, 422 85 


5, 679, 198 64 
284, 289 49 
149,885 80 


Due to national banks . 
Due to State banks ... 1 


281,799 92 
104, 898 58 


285, 390 44 
135,323 17 


282,161 46 
119, 537 05 


169, 980 20 
143, 129 42 


557, 743 90 
204, 453 52 


Notes re-discounted . . . i 
Bills payable ' 

1 


376, 644 54 
42, 696 67 


231,552 72 
18,701 15 


319, 922 71 
26, 170 16 


359, 131 12 
35, 131 80 


329,068 92 
68,639 03 


Total j 


10,226,625 70 


11,272,583 84 


11,756,388 24 


12, 166, 840 83 


14,601,338 30 



WEST VIRGINIA. 





14 banks. 


14 banks. 


15 banks. 


15 banks. 


14 banks. 


Capital stock 


$2, 170, 500 00 


$2, 296, 000 00 


$2, 374, 000 00 


$2, 374, 000 00 


$2,291,000 00 


Surplus fhnd 


258,461 80 


290,219 41 


289, 142 75 


295, 142 75 


272, 099 43 


Undivided profits 


182, 008 93 


99, 694 63 


174, 849 25 


166, 005 03 


117, 655 70 


Nat'l bauk circulation 


1,886,586 00 


1,938,241 00 


2, 068, 186 00 


2,113,232 00 


2, 062, 018 00 


State bank circulation. 


54 0 00 


142 00 


192 00 


135 00 


84 00 


Dividends unpaid 


4, 376 50 


13, 145 50 


11,631 50 


11,387 50 


10, 122 25 


Individual deposits 


2, 148, 664 20 


2, 162, 112 56 


2,259,828 19 


2,321,656 54 


2, 296, 270 84 


U. 8. deposits 


82, 6y9 01 


76,351 60 


72, 408 68 


69,713 90 


64, 936 95 


Dep’ts U. S. dis. officers 


82, 853 46 


59, 056 95 


23, 489 91 


71,592 79 


140, 099 10 


Due to national banks. 


111, 123 32 


91,079 60 


109,454 76 


67, 295 53 


100, 742 69 


Due to State banks 


86, 640 76 


46, 465 78 


92,536 41 


79, 168 13 


182,308 66 


Notes re-discounted . . . 


88,847 44 


84, 850 00 


54,981 14 


52, 830 85 


44, 500 00 


Bills payable 


100, 000 00 


100, 000 00 


115,000 00 


100, 000 00 


114,000 00 


Total 


7,203,301 42 


j 7,257,359 03 

1 


| 7, 645, 700 59 


7, 722, 160 02 


7, 695, 838 32 



NORTH CAROLINA. 





6 banks. 


8 banks. 


9 banks. 


9 banks. 


9 banks. 


Capital stock 


$850,000 00 


$1, 083, 000 00 


$1,271,151 00 


$1,345,000 00 


$1, 609, 700 00 


Surplus fund 


69, 759 89 


76, 787 35 


76 , 787 35 


76, 787 35 


87, 467 51 


Undivided profits 


148, 996 36 


142, 838 65 


173, 046 01 


197,069 45 


196, 164 83 


Nat'l bank circulation . 


651,955 00 


827, 155 00 


965,369 00 


1, C82, 994 00 


1, 337, 600 00 


Dividends unpaid 


496 60 


1,205 60 


1,007 60 


959 60 


1,720 00 


Individual deposits 


1,657,931 41 
125, 835 62 


1,767,662 54 


1,763,236 15 


1,883,098 89 


2, 080, 560 44 


U. S. deposits 

Dep’ts U. S. dis. officers 


88, 966 83 


72, 143 91 


42, 769 47 


83, 387 33 


13, 116 06 


30,318 38 


35,638 67 


45,036 14 


31,384 19 


Due to national bauks. 


130. 624 04 


110,705 38 


121. 290 25 


70, 636 77 


67, 278 61 


Due to State banks . . . 


23, 6® 10 


38,333 51 


J8.477 75 


24,029 13 


49, 189 83 


Notes re-discounted . . . 
Bills payable 


131,718 56 


112,692 77 
20,000 00 


77,923 33 
47,510 00 


44, 898 07 
14,500 00 


82, 963 49 
7, 824 33 


Total 


3, 804, 121 64 


4, 299, 666 01 


4,623,581 02 


4,827,778 87 


5, 635, 240 56 
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SOUTH CAROLINA. 



Resources. 


DECEMBER 28. MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER $ 


3 banks. . 


4 banks. 


5 banks. 


5 banks. 


7 banks. 


Loans and discounts . . 
Bonds for circulation . 


$1,829,109 88 
489, 000 00 


$1,876, 130 25 
712, 000 00 


$1, 958, 308 30 
830,000 00 


$2, 31 l f 984 21 
1, 000, 000 03 


$2,817,959 56 
1,380, 000 00 


U. S. bonds on hand . . 
Other stocks and b'ds. 

Due from red’g agents . 
Dne from nat’l banks. 
Due from State banks. 

Real estate, &c 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exch’gs 
National bank notes .. 

Specie 

Legal tender notes . . . 
Three per cent, cert’fs. 

Total 


i.ooo 00 

95,634 06 

185, 875 62 
13, 875 78 
46, 249 36 
69,661 61 
28. 952 70 
18, 452 95 

106, 124 72 


1,000 00 
107, 608 32 

331,348 69 
31, 148 60 
56, 836 42 
72, 127 35 
25, 959 25 
36, 756 23 

96, 590 84 


1,000 00 
146, 962 55 

351, 985 46 
32, 536 76 
85, 088 97 
76, 525 55 
52, 127 87 
49,521 89 
97,221 94 


ioo 65 

108, 930 25 

196,465 41 
38, 166 38 
71,076 69 
67, 036 75 
61,280 78 | 
; 72, 349 49 1 

92, 247 02 


59,890 18 

184. 134 83 
33.860 63 
66,046 26 
1 • T3, 946 :15 

1 34, 501 47 , 

121. 087 96 j 

96, 572 82 ! 


100,521 00 
16,612 38 
154, 206 60 


109, 024 00 
18, 938 25 
163, 388 42 


177, 478 00 
27,904 67 
293, 897 40 


83,741 00 i 
17,963 81 
309, 664 54 ! 


83, 103 00 
16.687 31 
360, 621 71 








.... 


3, 155, 276 66 


3, 638, 856 62 


4, 180, 559 36 


4,431,006 33 


5, 330, 412 08 



GEORGIA. 





8 banks. 


8 banks. 


8 banks. | 8 banks. 


10 banks. 


Loans and discounts.. 
Bonds for circulation 
Bonds for deposits 


$2, 770, 527 92 
1,801,000 (X) 
100,000 00 


$2, 771, 399 55 
1,901,000 00 
150, 000 00 


$2,441,232 51 
1,901,000 00 
150,000 00 


$2,571,212 09 
1,901,000 00 
150, 000 00 
400 00 
64, 845 00 

466,769 11 
236,260 19 
162,714 65 
117,313 44 
65, 644 34 
77,761 68 

92, 655 22 j 


$3,160,839 25 
2, 156, 400 00 
150,000 00 


Other stocks and b’ds. 

Due from red’g agents . 
Due from nat’l banks. 
Due from State banks. 

Real estate, &c 

Current expenses 

Premiums paid 

Cash items ... 


61. 100 00 
206, 136 49 
237, 708 75 
151, 972 20 
110,844 22 
72,431 96 
23, 676 80 

64,356 60 


71, 275 00 

130,713 01 
154, 098 89 
356, 217 03 
110,844 40 
28, 129 48 
38, 866 24 

100,491 28 


59, 475 00 

442,234 35 
322,883 51 
210,520 93 
1 10, 007 94 
53,014 30 
78, 1 18 48 
87,691 52 


80,000 00 

128,904 10 
77,595 04 
61.455 47 
127, 872 12 
44, 647 61 
111,006 91 

108,358 45 ! 


Clearing-house exch’gs 
National bank notes . . 
Specie 


245, 579 00 
88, 920 13 
670, 156 07 
50,000 00 


277,741 00 
91. 022 72 
771,200 64 
50,000 00 


; 303, 707 00 

l 136,274 68 

i 600,-065 13 

! 50, 000 00 


198,768 00 
77, 632 20 
529. 859 39 
50,000 00 


i69, 030 00 
67, 184 55 
531,333 47 
50.000 00 


Legal tender notes . . . 
Three per cent, cert’fs. 

Total 


6, 654, 410 14 


i 7, 002, 999 24 

! 


6, 946, 225 35 6, 762, 835 31 


| 7,031,427 77 





ALABAMA. 





3 banks. 


3 banks. 


3 banks. 


3 banks. 


7 banka. 


Leans and discounts. . 
Bonds for circulation . 


$365,451 70 
344, 500 00 


$444,859 40 
504, 000 00 


$556, 930 30 
504, 000 00 


$559,652 85 
504,000 00 


$1,011,364 M 
842, 150 00 


U. S. bonds on hand . . 
Other Btocks and b’ds. 

Due from red’g agents. 
Due from nat’l banks . 
Due from State banks. 
Real estate, See ....... 


2, 700 00 
12, 333 22 

327,343 90 
51,745 56 
33,337 81 
52, 993 61 
29, 872 09 
5, 938 81 

98, 760 94 


800 00 
23, 609 47 

202,566 86 
55,238 71 
9.807 64 
52,591 07 
11,501 00 
14, 890 88 

60, 930 46 


1,000 00 
28, 339 47 

128,813 59 
51,967 46 
38,911 41 
52,591 07 
16, 539 43 
14, 335 37 

1,334 06 


1,050 00 
17, 124 11 

177, 153 98 
31,055 42 
17, 500 76 
52,591 07 
20,304 90 
14, 335 37 

3,347 15 




i 0,594 99 

41,383 48 
48,066 19 
26, 695 63 
56,961 66 
26,520 56. 
56,040 61 

9,405 75 


Current expenses 

Premiums puid....... 


Cash items 


Clearing-house exch’gs 
National bauk notes . . 
Specie 


42, 659 66 
1 26, 766 49 

111,922 34 


38, 700 00 
19,295 38 
185, 386 43 


33,002 00 
22,909 08 
173,677 17 


29,900 00 
36, 829 20 
122,648 32 


45, 249 H 
15,496 36 
144,335 42 


Legal tender notes . . . 
Three percent, cert’fs. 

Total 












1, 506, 325 47 


1, 624, 177 30 


1, 624, 350 41 


1, 587, 493 13 


2,334,984 62 
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SOUTH CAROLINA. 



Liabilities. 


DECEMBER 28. , MARCH 18. APRIL 29. 


JUNE 10. | OCTOBER 2. 


3 bauks. j 4 banks. 


5 banks. 


5 bankty | 7 banks. 




$1,081,100 00 

121,016 83 
139, 970 82 

440, 100 00 


$1,240,000 00 

143,453 83 
88, 654 35 

548, 470 00 


$1,390,000 00 

143.453 83 
126, 287 64 

609, 300 00 


$1, 390, 000 00 $1, 900, 1 10 00 

143,453 83 i 150,907 17 

173,559 53) 116,089 52 

763,415 00) 1,223,505 00 




Undivided profits 

Nat’l bank circulation 
State bank circulation . 

Dividends unpaid 

Individual rt'*pofdts 

U S rh'pnwi ti< 


222 00 
1, 157, 680 75 


642 00 
1,512,634 68 


156 00 
1,468,890 61 


156 00 | 463 77 

1,399,748 87 1 1,656,454 42 

| 


Dep’ts U. S. dis. officers! 

Due to natioual banks. 
Due to Slate bauks ... 

Notes re-discounted... 
Dills payable 










24, 725 17 
75,724 86 

27, 236 23 
87, 500 00 


29, 986 25 
67, 515 51 


36,412 39 
87,244 89 

98, 576 00 
220, 238 00 


67,983 16 117,433 42 

92, 507 06 j 52, 948 78 

133, 576 00 105, 000 00 

266, 606 88 7, 500 00 

1 

1 


7,500 00 

i 


Total 


3, 155, 276 66 


3, 638, 856 62 


4, 180,559 36 j 4,431,006 33 ( 5,330,412 08 





GEORGIA. 



- 


| 8 banks- | 8 banks. 


4 8 banks. 


8 banks. 


10 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation . 
State bank circulation. 

Dividends unpaid 

Individual deposits 

IT. 8. deposits 

Dep’ts U. S. dis. officers 

Due to national banks. 
Due to State bauks ... 

Notes re -discounted . . . 


$2, 150, 000 00 

239,600 00 
319,299 94 

1, 434, 035 00 


$2, 15(\ 000 00 

246,600 00 
269,731 60 

1, 703, 785 60 


$2, 150, 000 00 

246, 600 00 
340, 687 67 

1,703,290 00 


$2, 150, 000 00 , 

246, 600 00 
400, 138 50 

1, 704, 700 00 


$2, 384, 000 00 

269, 0C0 00 
281, 847 21 

4,833, 575 00 


30, 675 00 

1,881,795 17 
59. 668 46 
44, 762 51 

369, 943 93 
124, 630 13 


1,055 00 

2,151,283 75 
88, 220 90 
60,521 35 

194,884 41 
86, 917 23 


555 00 

2, 130, 909 04 1 
95, 686 37 
32,224 50 j 

92, 458 77 
103,814 00 1 

i 


555 00 

2, 089, 967 52 
55,079 13 
24,210 77 

42, 930 71 
48, 653 68 


1,389 00 

1, 793, 299 46 
76, 859 14 
52,551 42 

187, 620 43 
85,786 11 

41,500 00 
24, 600 00 


Hi 11 m payable ......... 




50,000 60 


50, 000 00 




Total 






6,654,410 14 


7, 002, 999 24 


6, 946, 225 35 


6,762,835 31 


7, 031, 427 77 



ALABAMA. 





3 banks. 


3 banks. 


3 banks. 


3 banks. 


7 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat'l bank circulation. 
Stute bank circulation. 


$500,000 00 

14. 569 69 
103,552 91 

272,098 00 


$500, 000 00 

34, 642 34 
22,091 U8 

384, 780 00 



$500, 000 00 

34,642 34 
36,333 09 

446, 890 00 


$500, 000 00 

34, 642 34 
50, 782 45 

446, 385 00 


$917, 890 00 

37, 517 13 
45, 354 70 

693, 076 00 


160 00 
478,631 12 










Individual deposits 

U 8 deposits 


1 607, 060 63 




584, 061 38 


507, 154 90 


535, 732 70 


Dep’ts U. S. dis. officers 

Dae to national banks. 
Due to State banks . . . 

jfotem re -discounted. . . 













1,941 29 
59, 447 30 


5, 785 78 
y 69, 817 47 


10,264 54 
12, 159 06 


11,770 94 
36, 757 50 


43, 632 84 
23,741 25 


TUI 1m nftvftble 


75,925 16 








7,340 00 


Total 








1, 506, 325 47 


1, 624, 177 30 


1, G24, 350 41 


1, 587, 493 13 


2, 334, 284 62 
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CITY or NEW ORLEANS. 





DECEMBER 28. 


MARCH 18. 


APRIL 29. 




JOKE 10. j 


OCTOBER 


2. 




3 banks. 


6 banks. 


6 banks. 




6 banks. 1 


7 banks. 




Loans and discounts . . 


$1,910,253 96 


$3,058,021 57 


$3,214,120 


11 


$3,412,827 46 


$5. 851.306 


68 


Bonds for circulation . 

Bonds for deposits 

U. S. bonds on band . . 


1,258,000 00 


1,723,000 00 
4, 000 00 


2, 1 27, 000 00 
100, 000 00 


2, 566, <XX> 00 
100,000 00 : 


2, 858. 000 00 
100,000 00 


Other stocks and b’ds. 


82, 102 98 


336,063 47 


352, 843 


47 


351,690 97 


500, 571 


si‘ 


Due from reri’g agents. 


94, 823 85 


605, 766 40 


557, 154 


96 


838.498 17 1 


638. 433 


45 


Due from nat’l banks. 


99,358 43 


181,601 64 


212,338 


80 


178, 893 85 : 


93. Ml 


01 


Duo from State banks. 


190, 369 99 


1 251,400 95 


343, 292 


05 


168. 107 72 ' 


166. 491 


41 


Real estate, &c 


189, 644 97 


I 341.023 39 


342, 663 


49 


345, 686 76 


394, 496 


97 


Current expenses 


53, 633 31 


69, 678 93 


102.283 90 


129, 191 29 


101,251 


35 


Premiums paid 


63,311 25 


| 101,610 11 


154, 722 


34 


213, 786 33 


236,964 


51 


Cash items 


319,351 45 


718,045 96 


413, 760 


92 


186, 165 94 


1,007 


36 


Clearing-house exch’gs 


148, 986 09 




289, 089 


27 


271.608 83 


535, 828 


89 


National bank notes . . 


13, 747 00 


1 83. 538 00 


41,888 


00 


33. 898 00 


34. 670 


00 


Specie 


32, 453 07 


1 83,038 17 


154, 104 


74 


68, 738 43 1 


116. 740 


57 


Legal tender notes 


962, 840 61 


992,491 11 


1, 188, 119 


07 


1 904,401 81 

| i 


1, 025, 339 


50 


Three per cent, cert’fs. 




l 




.... 


Total 


5, 418,876 99 


8, 549, 279 70 


9,593,381 


12 


j 9, 70U, 405 47 


12,654,243 


51 



TEXAS. 





4 banks. 


5 bamks. 


5 banks. 


5 banks. 


5 banks. j 


Loans and discounts.. 


$645, 942 67 


$602,341 10 


$626, 148 31 


$725, 230 33 


$853,702 91 


Bonds for circulation 


525, 000 00 


625, W0 00 


625, 000 00 


025, OX) 00 


625, 000 09 I 


Bonds for deposits 


175, 090 00 


175,000 W 


175.000 00 


175, 000 GO 


175, 000 00 


U. S. bonds on hand . . 


800 00 


800 00 


3. 1 00 00 


2, 200 00 


1,050 00 [ 


Other stocks and b’ds. 


25, 878 90 


22, 124 90 


19,704 90 


58,418 90 


47,568 72 : 


Due from red’g agents. 


56, 769 55 


80,788 64 


354,058 81 


217, 854 98 


199, 262 98 , 


Due from nat’l banks. 


66,686 45 


64, 159 22 


107, 827 92 


50. 665 66 


48. .¥8 22 


Due from State banks . 


14,217 73 


22. 144 81 


25,301 27 


52, 545 26 


35, 623 39 


Real estate, Sec 


41,329 25 


47,013 95 


59, 100 18 


59, 857 48 


59, 147 69 | 


Current expenses 


35,591 43 


13, 695 88 


22, 174 36 


31, 6G9 06 


26,414 95 , 


Premiums paid 


9, 193 22 


19,784 69 


12,219 96 


9,837 86 


11.349 66 . 


Cash items 


7,844 97 


2,799 06 


8, 760 95 


5, 239 33 


4,635 67 


Clearing-house exch'gs 












National bunk notes.. 


58, 807 00 


59, 463 00 


96,162 00 


63. 527 00 


52, 427 00 i 


Specie 


169, 089 35 


354, 128 26 


337,210 67 | 


| 237, 848 91 


270,497 44 [ 


Legal tender notes 


243, 978 43 


186,791 36 


316,951 61 


I 259,554 53 


245, 806 50 1 


Three per cent, cert ’fs . 











1 










i 


Total 


2,081,119 95 


2, 276, 034 87 


| 2, 788, 620 94 , 


2, 573, 449 30 


2,656,075 13 



ARKANSAS. 





2 banks. 


2 banks. 


2 banks. 


2 banks. 


2 banks. 


Loans and discounts.. 


$196,348 85 


$194,336 10 


$221,439 07 


$206, 485 61 


$!85, 115 28 


Bonds for circulation . 


200, 000 00 


200, G00 00 


200, <HX) 00 


200, 009 00 


2W, 000 00 


Bonds for deposits 


53, 000 00 


50, 009 00 


50, 000 00 


50,009 00 


50,090 00 


U. S. bonds on hand . . 


4, 050 00 


4, 450 00 


4, 150 W 


4, W0 00 


4.050 00 


Other stocks and b’ds 


76,024 94 


50, 127 04 


59, 557 89 


46, 468 63 


36,938 08 


Due from red’g agents. 


25. 436 28 


6, 562 97 


10,656 10 


9,028 86 


42,335 15 


Duo from nat’l banks. 


18. 148 78 


17, 148 70 


15, 179 98 


13, 500 45 


10. 540 62 


Due from State banks. 


13. 984 78 


17, 263 47 


14.773 83 


13,686 53 


13.612 28 


Real estate. &c 


17, 679 55 


27, 679 55 


29, 176 55 


28,955 17 


27,955 17 


Current expenses 


, 1, 875 65 


7,721 35 


i 4,571 51 


5, 466 82 , 


1,860 59 


Premiums puid 


1 28 44 


27 28 


38 92 


76 74 


3 39 


Cash items 

Clearing-house exeh’gs 


8,360 84 


9, 632 66 


7, 673 80 

| 


7,952 19 ! 


6,670 65 


National bank notes . . 


1, 456 00 


11,598 09 


11,254 00 


5, 406 00 


648 00 


Specie 


880 72 


1,204 38 


517 71 


l, 866 64 1 


1,317 15 


Legal tender notes 


29,511 21 


43,604 41 


28, 725 80 


28,901 00 


31,671 07 


Three per cent, cert'fs. 












Total 


643, 786 04 


641,355 91 


j 648,715 16 


621, 794 64 


612.717 43 
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CITY OP NEW ORLEANS. 





DECEMBER 28. 


MARCH 18. 


APRIL 29. * 


JUNE 10. 


OCTOBER 2. 


• Liabilities. 


3 banks. 


6 banks. 


6 banks. 


6 banks. 


7 banks. 


Capital stock 


$1, 400, 000 00 


$2,683,410 00 


$ ?, 790, 000 00 


$2, 860, 000 00 


$3, 500, 000 03 




107, 100 CO 
167,513 96 


121,300 48 
139, 478 18 


120, 600 00 
222, 432 88 


121, 152 98 


144,531 72 
247, 453 97 


Undivided profits 


332’ 702 47 


Xrn’l bank circulation. 
State bank circulation. 

Dividends unpaid 


1,044,156 00 


1,115,049 00 


1, 737, 588 00 


2, 253, 568 00 



2,489,791 00 


100 00 


6, 385 45 


5, 767 85 


430 00 


23, 072 35 


Individual deposits 

U. S. deposits 


2, 438, 060 51 


3, 886, 712 23 


4, 185, 362 30 


3, 460, 596 03 
16, 388 49 


4, 670, 394 24 
, 21,050 15 


Dep’tsU. 8. dis. officers 

Due to national banks. 
Due to State banks . . . 








125,241 15 
136, 705 37 


175, 569 33 
421,375 03 


224, 085 28 
304,124 81 


196, 942 07 
507, 075 43 


| 167,962 18 

], 386, 9s7 90 


Notes re-discounted. . . 


'Rills payable 






3, 420 00 


11,550 00 










l 


Total 


j 5, 418, 876 99 


8, 549, 279 70 


9,593,381 12 1 

1 


9, 760, 405 47 


12, 654, 243 51 



TEXAS. 





4 banks. j 5 banks. 


5 banks. 5 banks. 


5 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat 1 bnnk circulation. 
State bank circulation. 


$525,000 00 

50, 499 29 
78, 748 62 

426, 353 00 


$625, 000 00 

51,799 29 
60, 908 59 

424, 343 00 


$625, 000 00 

51, 799 29 
72,113 17 

486, 552 00 1 


$625, 000 00 

54, 799 29 
63, 323 06 

502, 038 00 


$625, 000 03 

57, 999 29 
77, 526 21 

507,364 00 










1,200 00 
1,006, 012 76 
175, 553 43 
181, 932 25 

12, 190 12 
11,297 07 


Individual deposits 1 

U- 8. deposits 

Dep’ts U. S. dis. officers 

Due to national bankB. 
Due to State banks . . . 

Notes re-discounted . . . 


658,864 31 
41,390 62 
238,997 15 

43, 048 42 
18,218 54 


! ‘ 808, 537 24 

68, 34 1 92 
193, 913 47 

5, 788 82 
37, 402 54 


1,047,172 17 ; 
77,515 79 
386, 969 01 

6, 699 88 
34, 799 63 


998,931 94 
43, 397 07 I 
232, 092 46 ' 

39, 929 36 i 
13,933 12 


Bills payable 












Total 












2,081, 119 95 


2,276,034 87 

1 


2, 788, 620 94 


2, 573, 449 30 


2, 656, 075 13 



ARKANSAS. 





2 banks. 


2 banks. 


2 banks. 


2 banks. 


2 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat'l bank circulation . 


$200, 000 00 

33,341 44 
8,466 77 

178, 687 00 


$200, 000 00 

34,36 1 38 
55,204 57 

133,014 00 


$200,000 00 

35,728 06 
4, 273 76 

177, 053 00 


$200, 000 00 

35, 613 29 
8, 062 49 

177,616 00 


$200, 000 00 

31, 126 83 
6, 833 42 

179, 032 00 














Individual deposits 

U. S. deposits 

Dcp’ta U. S. dis. officers 

Due to national banks. 
Due to State banks 

Notes re-discounted 


127, 767 48 
62, 590 27 
28, 163 25 

2,019 33 
50 


131,477 71 
60,392 81 
23, 230 85 

924 09 
50 


144,604 13 
60, 466 02 
20, 246 92 

3, 593 27 


112,769 57 
59, 979 97 
20, 491 69 

2,071 06 
2, 440 57 


108, 277 48 
1 56, 957 15 

1 18,643 92 

11,846 63 


Bills payable 

Total 


2, 750 00 


2, 750 66 


2,750 00 


2, 750 00 


| 

l 


643, 786 04 


611,355 91 


648,715 16 


621,794 64 612,717 43 
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The National Banks , 1871 

KENTUCKY. 



Resources. 


DECEMB0K 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


| OCTOBER 2. 


16 bunks. 


20 banks. 


21 banks. 


21 banks. 


! 25 banks 


Loans and discounts.. 
Bonds for circulation. 

Bonds for deposits 

U. S. bonds on blind.. 
Other stocks and b’ds 


$.), 246, 24 0 65 
3, 039, 800 00 
50, 000 00 
2, 700 00 
1,600 00 


$4, 195,782 20 
3, 587, 800 00 
50, 000 00 
200 00 
35, 582 22 


$4, 325. 920 03 
3, 800, 000 00 
50, 000 00 
200 00 
44, 276 72 1 


$4, 283, 272 93 
3, 882, 500 00 
50,000 00 
8, 050 00 
37, 483 72 


! 

I $4, 824, 544 80 

' 4,495,150 00 

1 50, 000 00 

1 20, 000 00 

| 46. 462 50 


Due from red’g agents 
Due from nat’l banks. 
Due from State banks. 
Real estate, See 


476, 138 79 
164, 223 26 
254,011 42 
137,512 22 
34, 744 69 
108,590 31 

13, 225 94 


433, 444 52 
106,050 60 
192, 792 03 
152,474 47 
45, 151 22 
132, 036 44 

27, 080 94 


401,248 68 
110,931 81 
1 185; 875 79 

, 162,794 60 

i 53, 397 01 

163,472 61 

i 15,071 90 


453, 085 62 
89. 565 02 
206,214 65 
174, 886 64 
64, 192 96 
173,572 13 


860, 325 69 
1 188, 009 37 ' 

, 254, 144 23 

232.374 28 
36,494 62 
t 225,682 04 

22,112 60 ! 


Current expenses . . . . 
Premiums paid ....... 


Cash items 


14,295 95 


Clearing house exch’gs 
National bank notes.. 
Specie 


128, 551 66 
5,679 61 
501,082 38 


82,226 00 
4,413 91 
548, 958 13 


91,307 00 | 
| 8,001 01 
584,981 72 

' 


66,506 00 
6,910,09 
575, 494 74 


104, 704 00 
8,834 87 j 
565,860 52 


Legal tender notes 

Three percent, cert’fs. 








Total 


8, 164, 100 27 

i 


9, 593, 992 68 


9, 997, 480 88 


10, 086, 030 -45 


1 11,934,699 52 

i ! 



CITY OP LOUISVILLE. 





4 banks. 


4 banks. | 4 banks. 


4 banks. 


4 banka. 


Loans and discounts.. 
Bonds for circulation . 
Bonds for deposits 


11,113,683 98 
917, 000 00 
50, 000 00 


11,170,223 86 
900, 000 CO 


#1,281,211 05 
1, 000, 000 00 



#1,476,591 85 
1, 100,000 00 


$1,611,593 32 
1,200,000 00 




5,000 00 
24, 599 77 

142, 920 45 
44, 252 47 
48, 547 25 
21,359 18 
14,942 81 
13, 578 58 

2, 485 81 




* 1 


Other stocks and b’ds 

Due from red’g agents. 
Due from nat’l bunks. 
Due from State banks. 
Real estate, &c 


17, 000 00 

162, 295 72 
45, 960 04 
54, 995 83 
22,359 18 
3,113 39 


29, 777 27 

152, 295 92 
37,631 90 
45, 149 92 
22,359 18 
17, 847 12 


17,000 00 

128, 955 72 
28, 294 45 
49,331 39 
21,359 18 
8, 035 93 j 
21,901 95 ' 

2,914 66 


19,500 66 

260, 912 80 
54,283 64 
44,721 12 | 
32,591 10 
22,472 13 
35,256 77 

4, 805 81 


Current expenses 

Premiums paid .... 


Cash items 


2, 376 01 


1,699 46 


Clearing-house exeh’gs 
National bauk notes.. 
Specie 


17,544 00 
3,410 65 
209,001 11 
5,000 00 


11,689 00 
2, 747 50 
200, 898 56 
5,000 00 


15, 349 66 
3, 583 90 ' 
276, 017 80 1 
5,000 00 


17, 503 00 
2,741 00 
311,028 15 
5,000 00 


ie, 993 66 

499 80 
255,953 20 
5,000 00 


Legal tender notes 

Three percent, cert’fs. 

Total 


2, 623, 739 91 


2, 597, 319 69 


2, 898, 843 07 


3, 190, 657 28 


3,506,583 09 1 





TENNESSEE. 





17 banks. 


18 banks. 


18 banks. 


18 banka. 


19 banka. 


Loans and discounts,. 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on band.. 
Other stocks and b’ds. 

Due from red’g agents. 
Due from nat’l banks. 
Due from State banks. 
Real estate, See 


#3, 416, 996 38 
1, 909, 800 00 
350,000 00 
57, 050 00 
149, 729 67 

457, 279 42 
216, 820 49 
115,277 15 
221,054 03 
86,451 30 
79,207 19 

122, 050 82 


#3. 679, 289 03 
2, 533, 350 00 
350,000 00 
14,400 00 
135,819 63 

619,551 76 
235, 297 01 
192,682 89 
224, 529 72 
56,953 13 
135,785 01 

137, 383 99 


#4, 135. 999 46 
2, 533, 350 00 
350, 000 00 
59, 850 00 
129,851 48 

583,887 25 
182, 408 48 
133, 306 94 
250, 476 49 
75,546 17 
146, 269 57 

103,962 32 


#4, 079 425 87 
2, 557, 350 00 
350,000 00 
16, 750 00 
123,733 11 

670, 726 54 
228, 290 71 
179, 269 75 
249,544 74 
71, 256 23 
139,951 53 

101, 571 48 


#4, 505, 444 18 

2, 723, 650 00 
350,000 00 
9,850 00 
188, 192 78 

513, 102 34 
120,867 60 
169,921 88 
254,004 94 
* 57, 194 42 

161,422 25 

122,597 23 


Current expenses 

Premiums Daid... 


(’ash items 


Clearing-house exch’gs 
National banknotes.. 
Specie 


277, 988 00 
| 67, 830 32 

1 800, 070 76 


303, 561 00 
55, 607 40 
618, 730 28 


303, 875 00 
41, 910 40 
698,062 29 


246, 618 66 
50, 985 52 
739,603 83 


210, 026 66 
59,208 80 
684,553 39 


Legal tender notes 

Three per cent, cert’fs. 

Total 










® •• 


8, 327, 605 53 


9, 292, 940 85 


9, 728, 755 85 


9, 805, 077 36 


10, 130, 036 81 
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The National Bank 1871. 



KENTUCKY. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


16 banks. 


20 banks. 


21 banks. 


21 banks. 


25 banks. 


Capital stock 


$3, 067, 350 00 


$3, 880, 100 00 


$4,027, 170 00 


$4, 086, 470 00 


$4,783,710 00 


Surplus fund 


352, 730 72 


285,889 17 


288,481 70 


28!), 706 70 


351,463 38 


Undivided profits 


249, 259 08 


283,769 41 


304,515 03 


359,919 31 


254,010 13 


Nat’l bank circnlation 
State bauk circulation. 


2,380,654 00 


2,951,914 00 


3, 249, 875 00 


3, 380, 587 00 


3, 834, 427 00 


Dividends unpaid 


755 00 


1,357 00 


3,306 00 


2, 111 00 


26, 658 90 


Individual deposits 


1,916,447 04 


1,842,210 18 


1,738, 845 65 


1,644,790 29 ' 


2,347, 194 23 


U. S. deposits 


29, 852 72 


85,626 It 


68. 436 86 


22, 945 91 


23. 623 87 


Dep’ts U. S.dis. officers 


8, 150 01 


; 3, 999 88 


1 4, 956 51 


2, 722 92 


3, 986 64 


Dae to national banks. 


132, 131 86 


122, 030 56 


139, 140 66 


98, 16.3 44 


92. 545 90 


Due to State banks . . . 


112,454 69 


1 120,871 34 


143,443 47 


177, 393 88 


197, 079 47 


Notes re-discounted . .. 
Bills payable 


14,315 15 


16, 225 00 


] 18.000 00 . 

I 11,310 00 

i 


3,500 00 
j 17,720 00 

I _ .. . 


1 

20, 000 00 

1 __ 


Total 

. 


' 8, 164, 100 27 

1 _ 


9, 593, 992 68 


9, 997, 480 88 


| 10, 086, 030 45 


1 11,934,699 02 



CITY OP LOUISVILLE. 





4 banks. 


4 banks. 


4 bunks. 4 banks. 4 banks. 




$950, 000 00 

146, 879 38 
43, 202 75 

802, 999 00 


$950, 000 00 

147, 379 38 
84, 072 83 

801,441 00 


$1,150,000 00 $1,350,000 00 $1, 450, 000 00 

149,863 51 109, 863 51 110.317 72 

72,179 80 | 48,732 71 96,411 57 

804, 797 00 908, 775 00 9e7, 436 00 




U udivided profits 

Nat’l bank circulation. 
State bauk circulation. 

Dividends unpaid 

Individual deposits 

U. S. deposits 


2, 825 00 
385, 339 90 


1,961 00 
376, 786 28 


12,866 00 1,371 03 , 725 00 

397,856 90 374,204 07 491,718 83 


Dep’ts U. S.dis. officers 

Due to national banks . 
Due to State banks. .. 

Notes re discounted. .. 
Bills psysblfl 




i • 


169, 762 49 
82, 731 39 

40, 000 00 


172. 596 42 
63, 082 78 


225,467 08 291,380 25 305,307 87 

85,817 78 106,330 74 , 78, 605 70 

1 16 603 00 




1 30 009 00 


Total 








2, 623, 739 91 


2, 597, 319 69 | 2, 898, 848 07 3, 190, 657 28 3, 566, 582 69 



TENNESSEE. 





17 banks. 


18 banks. ' 


18 banks. 


18 banks. 


19 bauks. 


Capital stock 


$2, 252, 600 00 


$2, 709, 300 00 | 


$2, 701, 300 00 


$2,701,300 00 


$2,817,300 00 


Surplus fund 


241,538 09 


231,751 83 


234, 754 83 


238, 273 76 


259,510 90 


Undivided profits 


264, 858 09 


227,273 16*' 


271, 182 91 ( 


296, 960 07 


261,463 58 


Nat'lbauk circulation. 
State bank circulation . 

Dividends uupald 


1, 595, 093 O0 


2,086, 154 00 | 


2, 205, 137 00 


2, 228, 149 00 


2,389,022 00 



6, 433 50 


9, 925 00 ! 


6, 025 00 


2, 125 00 


12, 300 00 


Individual deposits 


3, 287, 004 13 


3,412,718 13 ' 


3,721.376 47 


3, 709, 975 52 


3,664,217 13 


U. S. deposit-* 


159,542 79 


1 173, 899 87 


163, 5t‘6 03 


171,669 46 


167,965 99 


Dept’s U. 8. dis. officers 


156, 102 44 


135, 794 48 


112,097 70 


123, Sll 64 


233, 832 07 


Due to national banks. 


* 299. 194 22 


198, 456 20 


186, 537 75 


168, 213 92 i 


212,241 66 


Dae to State banks. .. 
Notes re-discounted. 


62, 489 27 


100,831 18 
| |. 


84,736 16 ; 


130,441 99 1 


62, 909 26 
31,766 22 


Bills payable 


2, 750 00 


I 6,834 00 

: ! 


42, 102 00 


34, 057 00 ' 


' 14,507 00 


Total 


j 8, 327, 605 53 


| 9, 292, 940 85 '■ 


9, 728, 755 85 


9,805.077 36 


] 10,130,035 81 
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The National Banks , 1871, 



OHIO. 



Resources. 


DKCEMBF.lt 28. 
118 banks. ; 


MARCH 18. 

118 banks. , 


APRIL 29. 
119 baukg. 


JUNE 10. 
119 banks. 


OCTOBER 2. 
119 banks. 


Loans and discounts .. 
Bonds tor circulation . 

Bonds for deposits 

U. S. bonds ou hand. . 
Other stocks and b’ds. 

Due from red’g agents. 
Due from nnt’l banks 
Due from State banks . 

Real estate, Arc 

Current expenses 

Premiums paid 

Cash items 

Clearing-house exch’gs 
National bank notes . . 

Specie 

Legal tender notes 

Three percent, cert’fs 

Total 


$22,501,096 87 
14, 394, 900 00 , 
58.'), 000 00 

1, 028, COO 00 
539, 0i5 02 . 

2, 585, 867 58 ■ 
018,908 11 
430, 740 85 

1,013,911 05 i 
132, 538 09 
48, 127 30 

337, 438 45 

1 


*23, 425. 257 15 1 
14, 526, 903 00 
535, 000 00 
1,014,500 00 
547, 894 52 

3, 009, 274 36 
585,924 11 
519,085 27 , 
1,018,064 28 
243,914 26 , 
57,505 14 

359, 134 70 j 


$23,518,793 93 
14, 715, 950 00 
635, W 10 00 
870, 700 00 
510,657 08 

2,765.514 21 
620, 593 05 
480, y93 30 
1,020,591 11 
290,705 10 
84,963 19 

318, 090 79 


$23. 829, 459 22 
14, 797, 150 00 
635, 000 00 
884, 700 00 
567,545 21 
3, 479, 437 21 
819,355 34 
479, 129 62 
1, 025, 967 47 
100,921 10 
79,738 10 

347,984 42 


$25,410,934 17 
14, 896, 900 00 
635, OO'J 00 
675, 330 00 
700, 556 83 

3,290.861 83 
670, 329 44 1 
554,337 1 9 
1, 031, 290 70 
277, 137 46 
80, 328 C6 1 

406, 737 32 1 


488,224 00 
80, 365 58 i 
2,983,009 10 
245, 000 00 


448.318 CO i 
36,935 15 
2,881, 169 75 , 
185, 000 00 


515, 899 00 
35, 164 51 
3, 184,890 17 
170, 000 00 


475, 022 00 
49.901 23 
3,096,771 64 
165,000 00 


577,653 00 
55.654 54 
3, 320, 497 53 
140, 050 00 


48,073,418 72 

I 


49, 394, 536 69 

1 


49,738,505 44 


50, 833, 082 62 


52,991,568 11 




CITY 


OF CINCINNATI. 






5 banks. 


5 banks. 


5 banks. 


5 banks. 


| 5 banks. 


Loans and discounts.. 


$5,615,300 62 


$5. 700,* 183 88 


$5,719,881 48 


$6, 551, 220 91 


| $7,942,312 06 | 


Bonds for circulation . 


3,501,500 00 


3,501,500 00 i 


3,501,500 00 


3,501, 500 00 


3, 982, 500 00 | 


Bonds lor deposits 


744, 000 CO 


744, 000 00 


744, 000 00 


744, COO 00 


1 894, 000 CO 


U. S. bonds on hand.. 


240, 450 t 0 


317,350 00 | 


309, 250 00 


477, 250 00 


1 326,750 CO 1 


Other stocks und b’ds. 


41,246 77 ! 


41,246 77 | 


41,246 77 


31,246 77 


: 63. 530 03 


Due from red’g agents. 


1, 024, 999 81 


1, 129, 064 32 | 


1,290,553 17 


1,897, 156 83 


2, 624. 732 12 1 


Due from uat’l banks. 


209, 742 00 


19b, 789 78 i 


223. 700 92 


813,905 93 


j 837, 473 25 1 


Due from State banks. 


108,047 85 . 


124,910 03 


174, 194 96 


335,941 31 


174, 393 1C 


Real estate, Arc 


104,713 14 


104, 885 38 | 


102,971 91 


264, 272 23 


1 252. 957 25 , 


Current expenses 


86,781 57 


130,911 32 


134, 647 10 


93, 079 23 


97, 823 24 


Premiums paid. 


5, 000 CO 


2 520 77 




7, 708 76 




Cash items 


59, 067 23 


54, 470 02 


129.491 28 


63. 829 52 


82, 556 89 1 


Clearing-house cxch'gs 


63,915 40 


81,532 50 


13,240 47 


158,755 99 


91.066 81 


National bank uot^s .. 


182, 197 00 


197,701 00 ' 


157, 786 00 


220,970 00 


358,897 00 


Specie 


51,09) 93 


69. 970 37 1 


02,419 52 


79,731 86 


32, 023 52 | 


Legal tender notes 


1,201,507 66 


1,047,448 05 


1,375,577 14 


1,330,711 70 


1, 959, 897 90 | 


Three percent, cert’fs. 


1U0, U00 00 


120, 000 00 1 


105, 000 00 


105,000 00 


100, 050 0*) 

| 


Total 


13, 465, 017 04 


13, 033, 097 39 | 

1 


14, 145, 460 72 


16,676,347 04 


19,822,915 23 




CITY 


OF CLEVELAND. 







6 banks. 




6 banks. 


6 banks. 


6 banks. 




6 banks. 


Loans and discounts.. 


$5. 025, 256 


04 


$4,919,077 91 


$5,201,782 46 


$5, 667, 476 


09 


$5,873,929 13 ! 


Bonds for circulation . 


2, 271, 000 


00 


2,371,000 00 


2,359,000 00 


2, 359, 000 


00 


2, 359, Out 00 


Bonds for deposits 


300, 0. 0 


to 


300, 000 00 


225.000 00 


275, OuO 


00 


300, 000 00 


l r . S. bonds on band.. 


29. o; n 


00 


15,000 00 


99, 900 00 


99, 900 


00 


2, 09t> CO t 


Other stocks and b’ds. 


7, Oi O 


00 




59. <SOO 


00 


50,000 UO 


Due from red’g agents. 


518,291 


67 


926,016 11 


845, 502 83 


1, 138, 642 


15 


843,158 42 | 


Due lrom mitl banks. 


334, 530 


70 


249, 652 70 


264, 557 04 


267. 978 


95 


297,218 42 


Due from State banks. 


144,030 


74 


95. 635 7S 


109, 107 57 


87,612 


22 


91.732 97 


Real estate, Arc 


208, 407 


48 


208. 723 49 


235, 723 49 


223, 407 


48 


223.407 48 , 


Current expenses i 


10, 076 


35 


94, 436 79 


110,830 12 


8, 5i 8 


99 


1 119,024 43 ' 


Premiums paid 


606 


82 


10,924 24 


10, 917 75 


11,382 


50 


| 10,911 86 t 


Cash items 


i 103, 473 


33 


102,992 51 


78, 46 ) 76 


126, 451 


89 


207, 449 24 


dealing-house exeh'gs 


48, 755 


fit) 


45, 492 99 


45,821 28 


49, 092 


29 


1 126, 058 87 


National bunk notes.. 


154,159 


00 


77, 422 00 


136, 176 00 


: 87, 138 


00 


123, 887 (X) 


Specie 


11,464 


40 


1 3,228 92 1 


2, 759 34 


2, 338 


00 


1 7, 516 30 i 


L 1 gal tender notes . . 


| 733. 020 


39 


| 723, 798 95 


728,918 03 


735, 850 


22 


1 1,022,503 24 1 


Three per cent, cert’fs. 


190, 000 


00 


130,000 00 


90, 003 00 


70, 060 


00 


55,000 00 1 


Total 


10, 089, 400 

1 


52 


10, 275, .302 28 


10, 564,477-67 


11, 259, 798 77 


11, 714, 797 36 
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The National Banks, 1871 . 



OHIO. 





DEC KM B Kit 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 




118 banks. 


118 banks. 


119 banks. ! 


119 banks. 


1 19 banks. 


Caoital stock 1 


$15,204,7.00 00 


$15,447,516 00 


$15,529,771 00 


$15. 574, 700 00 i 


$15,749,700 00 


Surplus fund 1 

Undivided profits ; 


3,313.914 21 , 
921,009 99 


3,386,561 90 
1,257,318 26 


3.390,012 43 i 
1.531,554 50 i 


3, 530. 347 02 
861,218 11 j 


3,504,111 66 
1,411,880 73 


Nat’l bank circulation. j 
State bank circulation. | 


12, 695. 405 00 ! 
00, 482 00 


12,757,665 00 
66,308 00 


12,967,541 00 
63, 786 09 


13,019,249 00 
63,714 00 


13, 152, 760 00 
63, 557 00 


Dividends unpaid j 


19,044 67 


7, 669 85 


42, 620 05 ! 


59,211 87 | 


J8, 105 55 


Individual deposits 

U. S. deposits. 

Dep'tb U. S. dis. officera| 


14, 570, 905 80 
299,639 80 
109,543 31 


15, 233, 342 46 1 
361, 056 80 
181,056 CO 


14,877,239 61 
442,503 11 
60, 373 01 


10, 185, 479 40 i 
475,351 06 
201,927 95 


17, 3i>2, 409 68 
473,313 67 
168, 348 99 


Due to national batiks. 
Due to State banks . ..j 


334, 148 00 
283, 387 78 


315,627 20 
251,058 96 


379.611 60 
199, 246 60 


351,528 16 
202,601 63 


442.953 16 
275, 426 43 


Notes re-discounted... 
Bills payable 


128, 138 04 
126, 350 00 


98,730 91 
30. 625 32 

1 


124,576 36 
129, 670 14 


187,634 56 i 
12U, 119 86 | 


166, 869 28 
172, 131 96 


Total ^ 

1 


48, 073, 448 72 


1 

49, 394, 536 69 j 


49, 738, 505 44 


50, 833, C82 62 


52,991,568 11 




CITY 


OF CINCINNATI. 






5 banks. ' 


5 banks. | 


5 banks. 


5 banks. 


5 banks. 


Capital stock 


$3, 500. 000 00 1 


$3,500,000 00 


$3, 500, 000 00 


$3, 800, 000 00 


$4, 000, 000 00 


Surplus fund 

Undivided profits 


566, 778 50 | 
353, 493 93 j 


592, 398 37 
314,976 48 


592,398 37 
337, 022 90 


662,991 90 
290,011 75 


691,315 39 
203, 019 49 


Nat’l bank circulation. 
State bank circulation . 


2, 973, 780 00 


2, 982, 970 00 


2, 985, 150 CO 


2,981,725 00 


3, 350, G40 00 


Dividends unpaid 


1,0( 8 CO 


761 00 


3, 017 00 


631 00 


48, 740 00 


Individual deposits 

U. S. deposits 

Dep’ts U. S. dis. officers 


2, 904. POO 87 1 
• 108, 577 74 


2,719,204 91 
115,326 66 


2, 753, 685 17 
196, 895 07 


! 4, 609, 903 17 

j 130,635 97 


6, 826, 803 08 
443, 066 24 


Due to national banks. 
Due to State banks ... 


1,707,388 24 
428.313 76 


2, 290, 879 42 
443, 520 55 


2, 565, 806 95 
538, 485 26 


2,916,109 64 
620,338 61 


3, 023, 946 22 
541,384 81 


Notes re-discounted... 
Bills payable 


248, 500 00 
673, 000 00 j 

1 


673, 000 00 


673, 000 00 


673, 000 00 


694, 000 00 

_ 


Total 


13, 465, 617 04 j 


13,633,097 39 


14, 145,460 72 


16, 676, 347 04 


19, 822, 915 23 




CITY 


OF CLEVELAND. 


• 




6 banks. 


6 banks. 


6 banks. 


6 bunks. 


6 banks. 


Capital stock 


$3, 300 000 Q0 ' 


$3, 300, 000 00 


$3, 300, 000 00 


$3, 300, 000 00 


$3, 300, 000 00 


Surplus fund 

Undivided profits 


366, 948 06 
103,472 07 


366,948 06 
272,604 99 


372,054 31 
349,205 13 


397,524 95 
118,215 85 


397, 370 76 
349,518 18 


Nat’l bank circulation. 
State bank circulation - 


1,819, 105 00 
10, 130 00 


1,985, 120 00 
10, 130 00 


2, 106, 365 00 
10, 130 00 


2, 098, 056 00 
15,570 00 


2, 103, 125 00 
10, 130 00 


Dividends unpaid 


2, 185 00 






1,760 00 


565 00 


Individual deposits 

U. S. deposits 

Dep’ts U. S. dis. officers 


3,410,014 16 
83,711 41 
146,874 48 


3,488,309 41 
110,596 87 
166, 512 09 


3,671, 152 15 
83, 126 16 
34, 302 60 


4, 289, 340 82 
64,258 01 
148,014 82 


4, 292, 318 61 
123,262 86 
156, 808 32 


Due to national banks 
Due to State banks . . . 


299,658 02 
154, 823 02 


149.521 63 
127,683 23 


149,461 82 
120,484 63 


256, 580 25 
145,774 82 


240, 553 67 
222, 378 82 


Notes re discounted . .. 
Bills payable 


192, 479 30 
200, 000 00 


155,876 00 
142, 000 00 


214,195 87 
154, 000 00 


120,703 25 
301,000 00 


214,766 34 
304, 000 00 


Total 


10, 089, 400 52 , 


10,275,302 28 


10, 564, 477 67 


| 11,259,798 77 


11,714,797 56 
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DKCEMBEE 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


Resource!}. 


• — — — 










— 




69 banks. 


70 banks. 


70 banks. 


70 banks. 


72 banks. 


Loans nnd discount*. . 


$17, 848, 069 06 


$18,029,304 46 


$18, 806, 528 46 


$18, 328, 747 39 


$18, 865,646 72 


Bonds for circulation . 


13, 075. 300 00 


13, 580, 000 00 


13, 678, 500 00 


13, 7 Hi. 200 00 


14,039,300 00 


Bonds for deposits . . * . 


515,000 00 


515, 000 00 


585, 000 00 


585, 0IIC 00 


898, 6<W> 00 


U. S. bonds on hand.. 


466, 600 00 


500,400 00 


497, 000 00 


395, 200 00 


245, 150 00 


Other s ocks and b'ds. 


240,710 79 


401,626 66 


339, 446 93 


405,839 73 


515,029 29 


Due from red’g agents . 


1,394,743 92 


1,910, 188 42 


2,417,08) 06 


2, 895, 268 94 


2,872,019 06 


Due from imt’i bunks . 


416, 409 62 


709, 685 72 


939, 049 92 


1, 149.326 73 


1,432,94? 81 


Due from State banks 


163,097 63 


373, 989 78 


401, 167 38 


398,096 45 


462. 699 94 


Real estate. See 


800,513 82 


785,216 02 


771,981 12 


778. 475 57 


772, 979 69 


Current expenses 


143,418 64 


129, 444 87 


240, 753 69 


231, 872 59 


168. 874 52 


Premiums paid 


63, 760 01 


73, 768 47 


86, 870 47 


84, 266 53 


79, 767 54 


Cash items 


172,516 35 


236,449 16 


205, 176 09 


222, 780 35 


253,713 50 















National buuk notes . . 


371,977 00 


370 126 00 


599, 296 00 


423. 712 00 


429,427 00 


Specie 


139, 063 98 


154,587 72 


180,021 46 


69, 039 53 


67,001 46 


Legal tender notes . . . 


2, 204, 677 31 


2, 135, 684 70 


2, 472, 325 02 


2, 508, 538 76 


2, 502. 839 40 


Three per cent, cert ’fa - 


35,000 00 


35,000 00 


30, 000 00 


30, 000 00 


25, 000 00 


Total 


38, 052, 858 13 


39,960,471 98 


42, 250, 107 60 


42, 292, 384 57 


43, 630, 995 93 


ILLINOIS. 




74 bonk*. 


79 banks. 


83 banks. 


87 banks. 


92 banks. 


Loans und discounts . . 


$11,205,008 33 


$13,051,305 03 


$I3,<?95,399 86 


$13,399,913 14 


$14,799,641 50 


Bonds for circulation. . 


7, 027, 500 00 


7, 851, mo 00 


8, 28 j . mo oo 


8, 582. luO 00 


9, 161, 600 00 


Bonds for deposits 


581,0.10 00 


681,000 00 


675, 000 00 


675. 000 00 


871, OfW 00 


I\ 8. bonds on hand . . 


128, 200 00 


154.050 00 


207,( 50 00 


171,800 00 


121. 450 W 


Other stocks and b’ds. 


326, 286 85 


248, 707 26 


263,315 86 


243, 704 34 


326, 093 09 


Due from red g agents 


1,698,961 63 


1,963,234 60 


1,905.571 16 


2.714,966 74 


2, 566. 872 67 


Due from nat’l banks. 


588, 709 72 


797, 603 73 


778, 746 94 


933, 673 32 


978, 067 03 


Due from State banks. 


278. 877 58 


288,334 61 


261,425 94 


306,342 04 


244, 779 36 


Real estate, <fcc 


608,363 50 


031.672 69 


636,644 20 


678.317 32 


791. 155 81 


Current expenses 


144,479 51 


158, 100 13 


165, 698 82 


169, 746 21 


160. 149 64 


Premiums paid 


76,417 79 


142, 213 91 


163. 805 83 


191,263 64 


210,244 85 


Cash items 


263, 342 29 


273, 006 00 


251,453 63 


303,987 68 


361,464 70 














National bank notes.. 


399, 120 00 


389, 766 00 


344 983 00 


356,351 00 


450. 642 00 


Specie 


104,210 22 


125,241 04 


96,235 16 


97,543 60 


75.394 22 


Legal tender notes 


1,610,981 54 


1, 742. 4'»4 90 


1,789,571 82 


1,786,973 42 


1,89 i,470 66 


Three per cent, cert’fs. 


60,000 00 


25, 000 00 


23, 000 00 


25, COO 00 


20,000 00 


Total 


25, 10 L, 438 96 


28, 522, 739 92 


29, 548, 002 24 


30, 636, 682 45 


33, 029, 025 53 



J 



CITY OF CHICAGO. 





15 banks. 


16 banks. 


16 banks. 


16 banks. 


18 banks. 


Loans and discounts . . 


$16,021,445 92 


$18,377,846 83 


$18, 457, 7 86 £2 


$19,586,735 44 


$21,423,503 


87 


Bonds for circulation : 


5, 506, 6U0 00 


5, 756, 600 00 


5, 756, 660 00 


6, 006, 600 00 


6,368, 100 


00 













300. 000 


00 


U. S. bonds on band .. 


146,650 00 


248. 500 00 


161,850 00 


246, 000 00 


136,650 


00 1 


Other stocks and b’ds 


305, 500 1 1 


465, 717 38 


557,717 38 


464, 037 38 


253, 404 


94 


Due from red g agents . 


1,949, 144 29 


2, 392, 475 31 


2, 8! 13, 994 13 


4,061,228 86 


3, 438, 071 


17 


Due from nat’l banks. 


030, 197 47 


519,848 60 


552,228 60 


1,072,755 74 


1, 12*(. 556 


22 


Due from State bunks . 


211,224 93 


210.670 87 


195,729 28 


258.306 12 


392. 507 


90 


Real estate, &c 


644, 0h7 28 


640. 505 0*9 


643,678 11 


729,323 81 


720. .148 


42 


Current expenses 


274, 942 22 


198, 964 72 i 


266, (>62 &4 i 


1 340. 047 54 1 


214, 114 


95 


Premiums paid 


124,090 13 


1 103, 529 95 , 


109,738 45 


122, 588 06 


170,218 


66 


Cash items 


56, 473 36 


j 63.554 06 j 


64,041 40 


l 66, 089 53 


84, 578 


04 1 


Clearing-house exch’gs 


1,351.749 68 


989. 205 23 , 


1,585,895 64 


1,744,011 31 1 


3,711,415 


41 1 


National bank notes . . 


361,849 00 


i 601,523 00. 


607, 465 0 » 


j 828,59 1 00 i 


561, 745 


0J 


Specie 


166, 127 75 


130, 170 24 1 


122. 609 28 


99.651 90 


84. 399 


39 , 


Legul tender notes 


3,311, 105 10 


! 4, 074. 448 76 


4, 643, 244 62 


5,347,219 48 


5, 042. 181 


72 


Three per cent, cert’fs 


385, 000 00 


] 210,000 00 


205, 000 00 


1 205, 000 09 i 


295, 090 


00 1 


Total 


31, 44C, 787 24 


| 34, 983, 560 04 


36,725,241 05 


| 41, 178, 177 17 


44,226,855 69 
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INDIANA. 



Liabilities. 

• 


DECEMBER 28. 


MARCH 18. 1 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


69 banks. 


70 banks. 


70 bapks. 


70 banks. 


72 banks. 


Capital stock 


$13, 527, 000 00 


$14, 137, 000 00 


$14,262,000 00 


1 $14,362,000 00 


$14,762,000 00 


Surplus fund ] 

Undivided profits 


3, 304, 555 02 
1,008,504 19 


| 3,444,584 30 

777, 902 26 | 


3, 138. 480 61 
1,076,099 43 


3, 333, 365 92 
1,030,082 02 


3,470,611 63 
840, 179 28 


Xat'l bank circulation 


11,487,358 00 
1,614 00 


1 11,844,627 00 1 
1 601 00 


11,976,511 00 j 


12,076,451 00 


12, 356, 395 00 


Dividends unpaid 


1 74, 615 34 


' 13, 141 19 


11,118 29 


16,378 11 


j 28, 161 23 


Individual deposits .... I 

U. S. deposits I 

Dep’ts U. S. dis. officers 


7, 777, 859 22 
265, 455 64 
72,410 8) 


8, 661, 629 08 ! 
260,448 19 
239, 933 0 ) 


10,246,074 24 
338, 231 95 
28, 998 82 


10, 187, 568 43 
223, 500 24 
275,301 94 


1 10,598.120 52 

574,974 16 
225,610 81 


Doe to' national banks. ] 
Due to State banks . . . 


! 137,525 50 

261,960 42 


146,513 71 
, 360, 092 25 


324, 023 12 
509, 884 89 


289, 110 76 
473,626 15 


270,709 71 
492.300 15 


Notes re-discounted . . . 
Bills payable 


83, 0(H) 00 
51,000 00 


28, 000 00 
46, 000 00 | 


20, 500 00 
18, 165 25 


19, 000 00 
6, 000 00 


10, 000 00 
1, 933 44 




Total 


38,052,858 13 


| 39,960,471 98 


42,250, 107 60 


42,292,384 57 , 

! 


• 43, 630, 995 93 



ILLINOIS. 





74 banks. 


1 79 banks. | 


83 banks. 


87 banks. 


| 92 banks. 


Capital stock 


■ $7, 554, 255 0U 


$8, 253, 100 00 


$8, 677, 100 00 


$8,916,430 00 


$9,517,600 00 


Surplus fund 


1,779,289 45 
771,228 69 


1,862,206 31 
675, 658 23 , 


1,887, 845 96 


1,904, 164 42 
809,719 50 


1 2, 029,444 10 

755, 096 05 


Undivided profits 


’ 760; 992 61 


Nat’l bank circulation 
State bank circulation . 


6,146, 113 00 
1, 724 00 


* 6, 722, 044 00 

- 1,724 00 


7, 223, 968 00 
1,724 00 


7,441,648 00 
1,724 0 ) 


0 8, 054, 894 00 
1,724 00 


Dividends unpaid 


4, 931 35 


5, 277 49 j 


20, 849 00 


11,490 57 


25, 783 21 


Individual deposits 


7, 937, 503 78 
386, 662 02 
198,778 55 , 


9,641,828 17 1 
517,074 41 


9,745.974 19 
510,008 58 
87, 319 82 


10, 191, 128 84 
489, 145 85 
290, 395 30 , 


11,244,291 II 
728, 779 85 


Dep’ts U. S. dis. officers 


257; 179 47 


349, 795 83 


Dae to national banks. 
Due to State banks . . . 


1 142,704 12 

107, 664 00 1 


47,551 99 ; 
205.471 42 


102, 999 43 
173, 686 67 


103,24!) 57 
218,862 54 | 


109, 491 16 
134, 590 44 


Notes ro-discounted . . . 


43, 205 00 
27, 400 00 


80, 123 79 j 
253, 500 64 ■ 


237, 389 00 
118, 144 98 


149,856 45 
108, 867 41 

I 


70.619 11 
6,916 67 




Total 


25, 101,458 96 


28, 522, 739 92 


29,518,002 24 


30, 636, 682 45 j 


33, 029, 025 53 


- - • 


CITY OP CHICAGO. 






j 


15 bunks. 


10 banks. [ 


16 banks. 


j 16 banks. 


18 banks. 


Capital stock 


$6, 450, 000 00 

2,086,527 51 
1, 007, 677 25 


$0, 700, 000 00 

2, 269. 000 00 
651,751 88 


$6, 700, 000 00 

2, 274, 000 00 
882, 184 05 


$6, 950, 000 00 

2, 27!*, 000 00 
1,044,727 01 


$7, 800, 000 00 

2, 4 10, 000 00 
632, 650 39 


Surplus fund 


Undivided profits 


Nat’l bank circulation. 
State bank circulation 


4,825,424 0 ) 


5, 093, 640 00 


5, 109, 126 00 


5, 31 1, 289 00 


5, 589, 350 00 


Dividends unpaid 


2,517 00 


, 535 03 


187 so : 


460 00 ! 


16,990 00 


Individual deposits 

U. S. deposits 

Dep’ts U. S. dis. officers 


11,178, 127 97 


i 12, 474, 610 37 


14,268,615 51 


16, 258, 889 31 


1 17, 475, 920 37 

i 300, 986 31 


Due to national banks 
Due to State banks . . . 


1 2. 970, 775 75 

2,351,524 95 i 


‘ 3, 740, 578 57 , 

3,403.365 15 


3,797,017 23 
3, 332. 830 99 


| 5.016,773 04 

4, 072, 926 32 


5, 272, 168 43 
4, 429, 832 39 


Notes re-discounted . .. 
Bills pavable 


574,212 el 


650, 079 07 


361, 279 77 


244,112 49 1 

! 


98, 957 80 






; 

i 






Total 


31. 446, 787 24 


34, 983, 560 04 


*36,725,241 05 


41,178,177 17 


44, 226, 855 69 
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MICHIGAN. 





DECEMBER 28. 


MAItCH 18. | 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 




42 banks. 




49 banks. 


50 bauks. 


52 banks. 


57 banks. 


Loans and discounts.. 
Bonds for circulation 
Bonds for deposits ... 
1'. 8. bonds on band . . 
Other stocks and b'ds 
Duo from red’g agents 
Due from nnt’l banks 
Due from State bunks 

Heal estate. Ac. 

Current expenses 

Premiums paid 

Cash items 


$6. 672. 487 41 
3, 585, 150 CO 
50, 01 0 00 
20, 750 00 
175, 118 64 

668, 720 80 
366, 776 26 
C6, 190 44 
337,241 67 
92,410 24 
20.607 39 

150.371 10 


$7,231,818 62 ! 
3, 907. 65 t 03 j 
30. ( (H) 00 1 
27, 400 00 1 
190, 430 22 ! 

1,612.946 62 i 
348.711 09 t 
81,354 97 1 
365, 790 81 
77. 972 67 ' 
57,024 67 j 

131.982 85 1 
|. 


$7, 556, 558 36 
4, 062, 650 09 
.3 ), 000 00 
33, 900 00 
171,874 37 
1, 050. 245 40 
425, 510 79 
127,391 42 
386, 643 59 
108. 566 83 
59, 229 45 

132,779 04 


$7, 883. 295 09 l 
4, 181. 650 00 
30,000 0.1 1 
41,350 00 
181,893 59 i 

1,080.810 79 
476. 5( fc> 48 ' 
135,317 08 
390. 072 55 
98, 786 29 
69,316 37 

123,283 91 


$8, 762. 113 72 
4, 586, 500 00 
1 10, (HX) 00 
29. 250 00 
216,866 77 

1,400.233 02 
541,614 42 
189.031 38 
413. 825 70 
102, 6*8 08 
1 18,339 00 
174,651 51 


National bank notes . . 


123. 119 00 


16). 868 <D I 


148, 467 00 


128,944 66 


138. CM3 00 


Specie 


27. 853 


28 


32,819 45 | 


43, 776 91 


45, 803 18 


43. 870 37 


Legal tender notes 


858, 901 


43 


918. 418 58 


976,274 28 


976, 645 08 


1,075. 183 58 


Three per cent, cert'fs . 


30, ( 00 


00 


30, 000 00 f 


3 >, (DU 00 


30,000 00 


30, 000 00 


Total 


13,245,701) 66 


14,668,218 55 | 


15, 343, 897 35 


15,873,673 41 


17,932,213 55 


- — - 


3 banks. 


CITY OF DETROIT. 

1 3 bunks. 3 bonks. 


3 banks. 


3 banks. 


Loans and discounts.. 


$3, 262, 226 


63 


$3, 293. 783 71 


$3, 386. 598 21 


$3, 322, 033 76 


$3,937,607 96 


Bonds tor circulation 


1, 223, 800 


(0 


1,250. 8iM 00 


1, 250, 800 00 
250, OK) 00 
400 00 


1, 250, 800 00 


±295.800 00 


Bonds for deposits ... 


250, 010 


00 


25 1 . 0 o 00 
40.) 00 


250. COO 00 
400 00 


“ 250. 000 00 
25. O H) 00 


Other stocks itVid b’ds. 




13,(00 


00 


15,000 00 , 


5,000 00 


5,000 00 


5.009 OO 


Due from red’g agents 


587. 432 


65 


948. 750 38 


610,647 17 


784, 769 64 


979,515 43 


Due from nat’l banks 


241,616 


59 


339, 142 16 . 


369, 397 45 


375, 896 26 


540, 235 06 


Due from State banks 


51, 268 


15 


32, 615 99 


23,561 (U 


38, 695 08 


35.1*72 16 


Real estate. Ate 


113, 421 


38 


106, 263 .38 | 


106.264 38 


| 106,878 71 ( 


114,994 19 


Current expenses 


42, 331 


67 


27,253 66 ' 


23, 578 43 


39,003 71 1 


26.079 28 


Premiums paid 


14, 730 


CO 


14,730 00 i 


14,750 00 


1 14, 75 > 00 ! 


20,516 39 


Cash items 


86, 953 


40 


48. 033 66 


50, 550 71 


! 61,265 27 


55.905 71 


Clearing hou*e exeh'gs 


94, 766 


92 


82, 149 82 


102, 499 47 


| 140,849 95 


182,735 18 


National bank notes.. 


55, 129 


00 


27,937 00 


74,401 00 


i 47. 056 00 


36, 0-5 00 


Specie 


4. 698 


61 


16,574 96 


1.942 25 


. 20, 670 30 


464 76 


Legal tender notes 


534, 794 


38 


552, 522 47 


698, 369 59 


669, 808 21 


. 632. 393 84 


Three percent. ecrtTs 


60, 000 


00 


60, 000 00 


60, 000 00 


60,000 00 


6 ), 000 00 


To ul 


6, 642, 189 


41 


7,065,977 19 | 


7, 028, 760 27 


7, 187, 873 89 


8,218,303 96 




• 




WISCONSIN. 








32 banks. 




32 bunks. 


35 banks. 


36 banks. 


37 banks. 


Loans and discounts.. 


$3, 118,299 


23 


$.3, 329. 833 64 


$3,493,131 52 


$3, 828, 226 05 * 


$1,369,385 12 


Bonds for circulation . 


1, 979, 250 


oo 


2, 666. 250 00 


2, 237, 750 Oo 


2,313,750 00 


2,478.050 00 


Bonds for deposits . . . . 


100, coo 


00 


100. (.00 (.0 


100, (1(H) ( 0 


100,000 00 


I 100,000 00 


1*. S. bonds on hand.. 


136, 800 


00 


8.3. 900 00 


98, 800 00 


109,250 00 


1 108,550 no 


Other stocks and b'ds 


74, 663 


17 


60,901 10 


58, 129 59 


88,659 61 


1 83,810 33 


Due from red'g agents 


497, 191 


78 


579.217 26 ; 


584. 664 67 


f 710,481 95 


! « 723. 157 79 


Due from nat'l banks 


234, 658 


82 


231. 153 95 


200,716 02 


. 275, 58!) 86 


289, 435 77 


Due from State banks. 


34. 198 


57 


42,717 24 


41,692 97 


t . 53,969 55 


44,348 48 


Real estate, Ate 


156, 712 


09 


187, 772 61 


214,455 13 


1 222, 466 32 


240,734 62 


Current expenses 


51, 463 


OO 


41.050 09 


52, 075 31 


| 58, 767 65 


60, 347 »s> 


Premiums paid 


29, 956 


20 


38, 516 00 


52, 083 09 


1 60, 245 46 


54, 343 06 


Cash items 


64, 728 


03 


51,723 85 J 


62,818 53 


66, 468 30 


! 92,378 08 


Clearing-house exeh'gs 











1 




National bank notes.. 


88, 459 


00 


68. 234 00 


86, 103 00 


i 76, 826 00 


| 129,619 0 i 


Specie 


21,045 


84 


14,007 84 


11,982 52 


10, 969 91 


| 10,254 35 


Legal tender notes 


474, 102 


18 


4.34,249 70 


480, 142 34 


525. 978 95 


592, 492 27 


Thro,- percent, eert’fs. 


35, ( 00 


00 


25, (M) 00 


15, <’00 00 


15, 000 00 


I 10,000 00 


Total 


7, 090, 559 


17 


7, 355, 127 28 


7,769,544 69 


j 8,516,669 61 


| 9, 387, 106 37 
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MICHIGAN. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNK 10. 


OCTOBER 2. 


42 banks. 


49 banks. 


50 banks. 


52 banks. 


57 banks. 


Capital stock 


$4,174,815 00 

1, 195, 599 09 
394,819 13 


$4, 868, 254 00 
1,176,472 10 
307,401 60 


$5, 020, 800 00 

1, 177,418 07 
429,271 26 


$5, 082, 000 00 

1, 191,992 57 
473, 74 3 86 


$5,514, 1G0 00 

1,237, 156 81 
429,854 05 


Undivided profits 


Nat’l bank circulation. 
State bank circulation ■ 


3,049,873 00 
1, 066 00 


3, 406, 705 00 
1,066 00 


3, 562, 520 00 
1 , 066 00 


3, 559, 257 00 
1,066 00 


3, 982, 442 00 
1, 066 00 


Dividends unpaid 


26,234 00 


11,392 50 


9, 946 50 


11,544 09 


14, 469 00 


Individual deposits 


4,058,910 40 
5, 849 70 
11,639 31 


4,531.089 49 
16 714 77 


4,825,004 40 
23, 496 01 
18,529 00 


5,112,607 37 
31, 149 37 
39,001 87 


6,281,536 47 
95, 885 01 
40,872 66 


Dep’ts U. S. dis. officers 


46! 038 19 


Due to national banks. 
Due to State bunks 


38,649 51 
41,491 53 


36, 160 54 
35, 407 82 


33, 125 53 
42, 005 64 


23,954 92 
39,651 37 


62, 970 93 
43, 533 47 


Notes re-discounted . .. 


241,733 96 
5,000 00 


228. 129 77 
3, 386 77 


195,988 17 
4, 726 77 


261, 866 31 
46, 038 77 


216,333 29 
11,933 63 




Total 


13, 245, 700 66 


14,668,218 55 


15, 343, 897 35 


15,873,873 41 


17,932,213 55 


CITY OF DETROIT. 




3 banks. 


3 banks. 


3 banks. 


3 banks. 


3 banks. 




$1,750,000 00 


$1,750,000 00 


$1,750,000 00 


$1,750,000 00 


$1,750,000 00 






383, 0f’0 00 


386, 000 00 
251,999 41 


386 nno i to 


386, 000 00 
318,388 13 


392, 000 00 
302, 367 50 


Undivided profits 


291,984 82 


277] 306 22 


Nat’l bank circulation. 
State bank circulation. 


1,050,457 00 


1, 107,551 00 



1, 076, 376 00 


1,097,060 00 


1, 163, 080 00 


Dividends unpaid 


400 00 


450 00 


515 00 


250 00 


2,215 00 


Individual deposits 

U. S. deposits 

Dep’ts U. S. dis. officers 


2, 286, 899 46 
23!), 843 67 
310, 035 24 


2, 694, 085 87 
104, 640 39 
436, 124 10 


2, 785, 917 22 
130,511 04 
312,462 26 


2,713,498 75 
129, 656 68 
342, 629 25 


3, 273, 909 65 
164,270 49 
558,511 79 


Due to national banks. 
Due to State banks . . . 


220, 342 23 
109, 226 99 


220, 189 08 
114,937 34 


218, 789 23 
90, 883 30 


277, 042 35 
173,34 8 73 


366, 837 43 
245, 112 10 


Notes re-discounted . . . 













Bills payable 


























6,642, 189 41 


7, 065, 977 19 


7, 028, 760 27 


7, 187,873 89 


8,218,303 96 





WISCONSIN. 





32 banks. 


32 banks. 


35 bunks. 


36 banks. 


37 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 


$2, 053, 000 00 

403. 773 92 
228, 822 33 

1, 674, 018 00 


' $2, 125, 000 00 

423, 179 75 
190, 755 5U 

1,815,898 00 


$2, 325, 500 00 

410,679 75 
227,811 16 

1, 927, 729 00 


$2. 481, 500 00 

420, 380 84 
266, 450 30 

2,021,031 00 


$2, 550, 000 00 

464,962 42 
245, 479 02 

2, 191,498 00 




3 150 00 




10, 526 32 
2,696,891 92 


526 32 
2, 928, 505 96 


603 24 
3, 612. 097 35 


Individual deposits 


2, 565, 605 59 


2, 622, 422 93 


U. S. deposits 


39,716 90 


42,034 08 


40, 609 21 


56, 020 46 


45,718 68 


Dep’ts U. S. dis. officers 


43, 472 55 


50, 267 84 


24, 185 39 


60, 058 44 


36, 157 44 


Due to national banks. 


8, 302 20 


3, 999 63 


23, 548 22 


29,377 16 


13,390 10 


Due to State bunks 


33,431 55 


12, 367 02 


20, 876 74 


27, 129 48 


19, 573 79 


Notes re-discounted . . . 
Bills payable 


37,266 13 


64, 202 53 
5, 000 00 


55, 935 76 
25, 251 22 


1 169, 189 65 

| 56, 500 00 

i 


153. 623 00 
54, 003 33 


Total 


7,096,559 17 


7, 355, 127 28 


7, 789, 544 69 


! 8,516,669 61 


9, 387, 106 37 
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CITY OP MILWAUKEE. 



Resources. 


DECEMBER 29. 


MARCH 18. 
4 banks. 


APRIL 29. 


JUNE 10. 


1 


OCTOBER 


2. 


4 bauks. 


r 

4 backs. 


4 banks. 


! 


4 banks. 




Loans and discounts.. 


$1, 697, 754 


45 


$1,970, 753 


93 


$1,754,394 


10 


$1,690,586 


91 | 


$1,790,550 




Bonds for circulation. 


735,000 


00 


735, 000 


00 


735,000 


00 


735, 000 


00 


735.000 


00 


Bonds for deposits 


300, 000 


00 


300, 000 


00 


300, ()i :o 


00 


300,000 


00 


400,000 


00 


IT. S. bonds on hand . . 


5, 600 


00 


8, 200 


00 


8, 000 


00 


6,750 


00 


1,000 


00 


Other stocks and b'ds. 


15, 400 


00 


15, 400 


00 


7, 4u0 


00 


8,180 


00 1 


6.230 


00 


Due from red'g agents 


298,067 


40 


286, 257 


71 


614,859 


55 


944, 287 


99 


522, 306 


63 


Due from nat’l bauks. 


69, 347 


61 


77, 634 


49 


111,9:18 


91 


203,214 


09 


91,242 


11 


Due from State banks. 


30, 057 


47 


13, 877 


78 


11,790 


60 


22, 193 


78 


30, 344 


49 


Real estate, See 


99, 348 


71 


99,071 


35 


117,671 


35 


117, 521 


70 


118,021 


70 


Current expenses 


20, 339 


80 


15, 569 


76 


23,331 


37 


30.351 


62 


19,312 


08 


Premiums paid 


1G, G47 


13 


16, 847 


13 


16, 847 


13 


16, 847 


13 


14,000 


00 | 


Cash items 


it?, 120 


63 


14,884 


34 


12,075 


50 


59, 750 


41 1 


17,031 


22 1 


Clearinghouse exch’gs 


81,331 


73 


79,619 


75 


107, 631 


83 


132.816 


8L 1 


314,650 


84 


National banknotes.. 


8,859 


00 


7,910 


00 


20,413 


00 


19,589 


00 


14,094 


00 


Specie 


5, 733 


98 


3, 468 


61 


6,228 


54 


9, 836 


40 


9,399 


75 


Legal tender notes 


403, 642 


68 


376, 658 


92 


423, 850 


00 


387, 458 


00 


431, 573 


62 


Three per cent, cert’fs 


15,000 


00 


15, GOO 


00 


15,000 


00 










Total 


3, 604, 250 59 


4, 036, 783 77 


4, 286, 431 


88 | 


4*684,383 84 


4, 514*757 27 | 



IOWA. 





45 banks. * 


48 banks. 


51 banks. 


55 banks. | 


57 banks. 


Loans and discounts. . 


$6,281,412 15 


$7,095,097 10 


$7, 134, 628 50 


$7, 348, 476 52 


$8, 063, 142 54 1 


Bonds for circulation . 


4, 038, 050 (JO 


4, 299, 00!) 00 


4, 362. 000 00 


4, 402, 000 00 


4,657,000 00 | 


Bonds for deposits 


200,01)0 00 ! 


200, 000 00 


250, 000 00 


250, 000 00 


355, 000 00 


U. S. bonds on hand . . 


145, 300 00 


124.450 00 


1 15, 900' 00 


135, 700 00 


142,350 00 i 


Other stocks and b'ds 


331,306 28 


220, 118 33 


196, 164 09 


183, 198 69 


210,951 75 


Due from red’g agents . 


792, 876 69 i 


869, 196 53 


921,870 41 


1,256,441 04 


1, 450, 318 36 


Due from nat'l banks 


207, 720 00 


347. 825 66 


366, 100 12 


388, 465 39 


343, 678 02 


Due from State banks 


158,572 52 


118, 784 70 


181, G08 54 


267, 333 25 , 


205, 840 74 


Real estate, &c 


365, 540 42 


394. 352 57 


425, 796 03 


446, 816 00 


484,721 17 


Current expenses 


128,096 18 


148,302 99 


184,901 89 


154, 055 94 , 


142,664 45 ) 


Premiums puid 


58,224 12 


73,518 87 


90,641 00 


100,597 47 


124,721 10 ■ 


Cash items 

Clearing-hougo exch’gs 
National bauk notes 


158,873 64 j 


a 47, 752 21 


166, 437 58 


j 185,224 02 i 

1 


219,982 63 


258, 937 GO 


255, 579 00 


304, 063 00 


321,255 00 


321,682 00 i 


Specie 


60, 955 35 


58, 686 94 


56, 472 55 


66,614 13 


49,294 59 | 


Legal tender notes. 


1, 181,465 07 [ 


1,245,017 95 


1,304,075 21 


j 1,348,538 711 


1,315.^44 47 ! 


Three per cent, cert’fs. 


10, 000 00 


10, 000 00 


10,000 00 


I 10, 000 00 


10, 000 03 


Total 


14, 377, 329 42 


15, 697, 682 85 


16,070,658 92 


! 16,8CT,716 16 

I 1 


18, 097, 191 82 j 



MINNESOTA. 





18 banks. 


19 banks. 


19 banks. 


20 banks. 


23 banks. j 


Loans and discounts. . 
Bonds for circulation . 

Bonds for deposits 

U. S. bonds on hand . . 
Other stocks and b’ds 

Due from red’g agents 
Due from nat'l banks. 
Duefrom State bunks. 

Real estate, Ac 

Current expenses 

Premiums paid 

Cash items 

Cl caring-house exch’gs 
National bank notes.. 

Hpecie 

Legal tender notes 

Three percent, cert’fs 

Total 


$3,402,781 47 
1, 876, 300 00 
306, 000 00 
65, 550 00 
93,889 87 

403,505 81 
145,451 53 
101, 186 16 
160,249 16 
60,987 13 
37,083 51 

114,854 99 


$3,970, 117 47 
1, 979, 800 00 
318,000 00 
33, 35!) 00 
58,914 88 

415.458 33 
152,991 85 

107.458 84 
149, 843 86 

47, 298 09 
41,838 11 

84, 393 64 


$3,893,878 10 
2, 030, 800 00 
318,000 00 
26, 950. 00 
56,051 07 

536,631 41 
106, 017 04 
131,027 14 
148,521 31 
70. 602 63 
41, 196 30 

1 90, 027 09 


$4, 226, 510 82 
2, 130, 800 GO 
318,000 00 
26, 950 00 
55, 655 24 

729,641 42 
184, 034 04 
140, 668 90 
150,36? 99 
79.293 13 
52,511 08 

167,112 45 


$4. 567. 875 38 ' 

2, 366, 600 00 j 
400, 000 00 
31,900 00 j 
94, 784 06 

1,071, 127 66 
198,802 82 1 
245, 983 10 i 
168,896 43 
68, 478 14 
64, 108 35 

150, 498 67 1 


111.908 00 
18.635 73 
490, 802 45 


96, 365 00 
16, 355 96 
449,999 14 


1 140,831 00 

14, 149 20 
467,918 03 


261,235 00 
15.215 92 
558,353 95 
* 


165. 442 00 

15, 766 32 
580,410 25 










7, 389, 785 81 


7, 922, 185 17 8, 072, 600 32 


9, 096, 349 94 

i 


10, 190, 673 40 

I 
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CITY OF MILWAUKEE. 



Liabilities. 


DECEMBER 28. 


| MARCH 18. 


.APRIL 29. 


JUKE 10. 


OCTOBER 2. 


4 banks. 


4 bunks. 


4 banks. 


| 4 banks. 


4 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation. 


$750, 000 00 

179,511 74 
91,900 97 

651, 080 00 


$750, 000 00 

202, 792 08 
51,506 22 

659, 085 00 


$750, 000 00 

198, 822 99 
77, 830 95 

658, 055 00 


$750, 000 00 

198, 822 99 
99, 276 81 

658,380 00 


• $750, 000 00 

221,406 51 
69,814 43 

660,500 00 


9,065 00 

1, 326, 792 22 
125, 053 72 
135, 122 51 

317,561 79 
218, 162 64 










Individual deposits. . . . 

U. S. deposits 

Dep’ts U.S.dis.officers. 

Due to national banks. 
Due to State banks . . . 

Notes re-discounted 


1,565,704 11 
168,637 13 
163,416 69 

256, 163 08 
219,479 46 


1,944,837 15 
117,566 17 
90, 935 33 

268, 116 89 
180, 267 40 


1,972, 185 84 
140, 722 67 
199, 939 31 

* 440, 580 42 
224, 475 80 


1, 787, 359 80 
218. 869 79 
155,581 09 

421, 956 35 
199, 269 30 


Bills payable 












TotA 












3, 804, 250 59 


4,036,763 77 4,286,431 6’8 

1 


4, 684, 383 84 


4, 514, 757 27 



IOWA. 



| 45 banks. 


48 bunks. 


51 banks. • 


55 banks. 


57 banks. 


Capital stock 


$4, 035, 333 00 


$4, 347, 000 00 


$4, 457, 500 00 


$4, 633, 600 00 


$4, 779, 600 00 


Surplus fund 


832,079 12 


823, 572 07 


876, 468 09 


887, 939 40 


937, 400 31 


Undivided profits 


481,751 83 


415,006 53 


497, 184 05 


444, 339 92 


481, 149 10 


Nnt’l bank circulation. 


3,480, 126 00 


3,718,203 00 


3, 828, 677 00 


3,819, 905 00 


4, 143, 163 00 


State bank circulation. 


2, 166 00 


2, 127 00 


2, 127 00 


1,936 00 


2, 127 00 


Dividends unpaid 


4,607 77 


69, 171 58 


3, 903 58 


8, 089 22 


6, 523 50 


Individual deposits 


5, 037, 378 36 


5,849,610 13 


5, 998, 048 34 


6,556,523 81 


7, 013, 807 63 


U. 8. deposits 


71,442 77 


91, 775 24 


72,968 17 


118,870 88 


i 211,093 89 


Dep’ts U. S.dis. officers . 


144, 348 59 


180, 493 26 


91,671 11 


220,891 56 


, 262,260 24 


Due to national banks . 


103, 400 46 


76, 092 91 


125, 128 88 


64, 882 42 


70, 709 79 


Due to State banks . .. 


40, 780 92 


66,431 13 


77,177 39 


57, 276 30 


79, 579 88 


Notes re-discouuted. . . 


88, 914 58 


48, 200 00 


19,500 €0 


15,500 00 


40, 875 00 


Bills payable 


55, 000 00 


10, 000 00 


20, 305 31 


37, 961 65 


68, 902 48 


Total 


14, 377, 329 42 


15, 697,682 85 


16, 070, 658 92 


16,8*7,716 16 


18, 097, 191 82 



MINNESOTA. 





18 banks. 


19 banka. 


19 banks. 


20 banks. 


23 banks. 


Capital stock 


$1,910,000 00 


$2, 030, 000 00 


$2, 080, 000 00 


$2, 130, 000 00 


$2, 368, 325 00 


Surplus fund 


305,691 41 


340, 320 92 


318,442 24 


319,236 54 


357, 474 63 


Undivided profits 


297,634 98 


209,991 40 


265,341 86 


312,339 00 


271,880 95 


Nat’l bank circulation . 


1, 578, 795 00 


1,656, 186 00 


1, 779, 781 00 


1, 885, 357 00 


2, 035, 830 00 


State bank circulation . 


995 00 


1, 389 00 


987 00 


984 00 


586 00 


Dividends unpaid 


1,981 67 


1,754 99 


1,487 96 


1,458 71 


3, 430 71 


Individual deposits 


2, 896, 890 89 


3, 099, 759 27 


3, 200, 682 46 


3,771,378 36 


4, 366, 482 37 


U. S. deposits 


50,310 13 


121,314 02 


79, 253 82 


, 144, 509 47 


194, 703 79 


Dep’ts U. S.dis. officers . 


1 16, 223 93 


112, U84 89 


92,425 18 , 


137, 215 47 


146, 234 81 


Due to national banks. 


67, 678 68 


56,358 00 


41,419 84 


90, 638 34 


86,350 17 


Due to State banks . . . 


122, 289 96 


251,604 68 


159, 888 77 


229, 513 74 


234,310 73 


Notes re-discounted . . . 


16,000 00 


31,500 00 


30, 488 40 


35,236 40 


3,000 00 


Bills payable 


25,294 16 


9, 922 00 

, 


22,401 79 


38, 482 91 


122,064 24 


Total 


7,389,785 81 


7, 922, 185 17 j 


8, 072, 600 32 


9, 096, 349 94 


10, 190, 673 40 
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MISSOURI. 



Resources. 


DECEMBER 28. | 


MAR^H 18. 


APRIL 29. 


JUNK 10. 




OCTOBER 2. 


14 banks. 1 


16 banks. 


15 banks. 


17 banks. 




.21 banka. 


Loans nud discounts . . 


$2, 308, 903 89 


$2, 701, 079 08 


$2, 662, 763 09 


$2, 784, 878 


93 


$3, 170, 698 65 


Bonds for circulation . 


1,375,400 00 j 


1,606,400 00 


1,506,400 00 


1,681,400 


00 


J, 914. 900 00 


Bonds for deposits 


100, 00 ) 00 


100, 000 00 


50. 000 00 


50,000 


00 


275, 000 00 


U. S. bonds on lmnd . . 


80, 600 00 


28,550 00 


30, 650 00 


31,700 


00 


25, 550 00 


Other stocks aud b’ds. 


334, 680 30 


337,041 97 


255, 326 02 


265, 126 


30 


360, 390 68 


Due from rod'# agents 


331, 437 55 | 


330, 008 01 


341,216 68 


367, 398 


62 


362, 305 59 


Due from nat’l banks. 


80,298 86 


171,432 23 


229, 660 89 


222, 626 


82 


133, 952 37 


Due from State banks. 


149, 669 64 


128,547 70 


112, 161 55 


178, 145 


29 


307,338 21 


Real estate, &c 


140,694 22 | 


149, 582 09 


131,962 28 


1 J 38. 022 


21 


142, 625 97 


Current expenses 


70, 024 86 


40, 840 38 


51,354 08 


58,888 


90 


38, 420 54 


Premiums paid 


56, 690 62 j 


68,013 LI 


67,514 95 


89,411 


21 


121,491 40 


Cash items 


45, 480 63 1 


33,409 10 


41,230 57 


61,520 


67 


58, 546 21 


Cleariug-honseexch’gs 


1 




1 









National bank notes .. 


200, 236 66 | 


102,544 00 


112,029 00 


126, 464 00 


154, 562 00 


Specie 


25, 739 09 , 


24, 353 73 


28,979 13 


19, 943 


13 


20,841 07 


Legal tender notes . . - 


471,845 13 1 


425,777 18 


406, 036 39 1 


445,916 48 


481, 709 69 ; 


Three per cent, cert’fs. 


10, 000 00 | 


10, 000 00 


10, 000 00 ! 


10, 000 00 


1 1 


Total 


5, 781, 790 79 | 


6, 257, 578 58 


6, 037, 284 63 


6,531,442 56 


7, 568, 332 28 | 
1 



CITY OF ST. LOUIS. 





7 banks.. 


7 banks. 


7 banks. 


7 banks. 


8 banks. 


Loans and discounts.. 


$9, 737, 264 67 


$1 1, 000. 026 22 


$10,366, 956 41 


$9, 424. 737 60 


$9,298,037 17 


Bonds for circulation . 


4, 010, 850 00 


4, 135, 850 00 


4, 135, 850 00 


4, 135,850 00 


4, 220, 850 00 










100,000 00 


100 000 00 


100 000 00 


U. S. bonds on band . . 


91,950 


00 




72, 850 00 


62,’ 250 00 


46, 600 00 


124; 950 00 


Other stocks aud b’ds. 


1, 322, 947 


53 


872,711 26 


878,892 11 


814,652 09 


1,063,472 03 


Due from red’g agents- 


678, 934 


83 


670, 304 58 


871,939 49 


1,478, 497 72 


1, 384, 41*8 50 


Due from nat’l banks. 


146, 140 


97 


154,561 69 


9*. 003 94 1 


150, 899 68 


146,085 82 


Due from State banks 


257, 970 


28 


95, 358 63 


112,836 60 , 


1 19, 948 07 


194, 650 46 


Real estate, & c 


427, 111 


64 


449, 026 28 


449, 278 39 


451.867 96 


456. 736 48 | 


Current expenses 


138, 442 


27 


i 72, 065 26 


' 92, 183 59 , 


112,419 12 


96. 956 02 I 


Premiums paid 


175, 886 


.81 


168, 482 56 


174, 039 94 | 


147, 723 80 j 


176, 210 05 1 


Cash items 


57, 115 


61 


55, 850 46 


51,452 10 1 


43, 699 47 I 


38, 883 11 


Clearing-house excli’gs 


296, 221 


26 


403, 703 08 


398, 175 71 1 


410,372 61 j 


493,931 06 


National bank notes . . 


200, 405 


00 


154,384 03 


100, 037 00 j 


206, 118 00 1 


347, 030 00 


Specie 


64, 925 


65 


73,814 77 


58.464 88 


31,554 24 1 


22, 532 88 


Legal tender notes . . . 


982, 692 


62 


1, 028, 343 28 


1, 088, 394 06 


976,565 31 


1,261.810 56 


Three percent ceri’fs. 


395, 000 


00 


355, 000 00 


260, 000 09 ! 


1&5, 000 00 1 


| 140, 000 00 1 


Total 


1®, 003, 859 


14 | 


19, 76 1, 332 07 


19, 298, 774 22 j 


18, 836, 505 67 1 


19,566,634 14 1 



KANSAS. 





4 banks. | 


6 banks 


6 banks. 




6 banks. 




9 banks. ' 


Loans and discounts.. 


$427, 004 53 1 


$610,747 44 


$682, 740 


50 , 


$789,275 


26 


$1, 026. 897 55 ! 


Bonds for circulation . . 


240, 000 00 | 


385, 000 00 


385, 000 


09 


385, 000 


00 


485. 000 00 | 


Bonds for deposits 


100, OdO 00 ; 


150, 000 00 


150, 000 


00 


150.000 


00 


150, 000 00 ' 


U. S. bonds on blind . . 


14, 250 00 


5, 400 00 


4, 900 


00 1 


5, 150 


00 


7, 850 00 : 


Other stocks and b’ds . 


35,421 22 


15,626 13 


41,660 


33 , 


34,855 


77 


80, 046 03 


Due from red’g agents 


40,819 51 1 


145, 360 43 


151,299 


44 > 


79, 018 


58 


196,734 48 i 


Due from nat’l banks. 


63,624 83 | 


167, 776 32 


194, 764 


14 1 


152,229 


30 


162,342 14 ! 


Due from State banks. 


9,227 11 l 


48,444 01 


71,089 


09 i 


66, 349 


35 


62, 508 86 I 


Real estate, See 


24, 235 65 1 


45, 389 05 


45, 177 


42 


45, 122 


56 


58,364 16 


Current expenses 


10,392 09 1 


15, 143 39 


19,615 


37 [ 


23, 193 


14 


18.682 21 j 


Premiums paid 


10, 143 34 | 


23, 539 64 


23,547 


61 


17, 520 


20 


i 25, 312 06 j 


Cash items 


21,513 42 


32,077 56 


26,965 


63 | 


31,015 


44 


35, 122 60 | 


Clearinghouse exch’gs 


1 












i i 


National bank notes.. 


24, 350 00 


60,858 00 


47, 175 


00 I 


33,385 00 


I 48, 397 66 1 


Specie 


3, 928 43 | 


3, 000 43 


3, 935 37 | 


3, 932 84 


6,864 55 ] 


Legal tender notes. . . . 


121,722 86 , 


137,297 91 


173,851 41 1 


140, 227 


15 


1 176,080 4? 


Three per cent, cert’fs. 


J. 














* 


• 




Total | 


l, 146, 632 99 ! 

1 


1,845,660 31 


2,021,721 31 i 


1,956,274 59 


2,540,118 11 | 
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MISSOURI. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


# APRIL 29. 


JUNE 10. | 


OCTOBER 2. 


14 banks. 


16 banks. 


15 banks. 


17 banks. 


2L banks. 


Capital stock 


$1,442,800 00 


$1,736,330 CO 


$1,641,420 00 


$1,815,700 00 


$2, 025, 000 00 


Surplus fund 


282,524 58 


210.756 93 


203.038 50 


203. 038 50 


225, 897 81 


Undivided profits 


• 212,320 34 


165, 529 87 


1 02,*307 00 


233,565 01 


254.287 51 


Nat’l bank circulation. 


1, 175,218 00 


1,352,308 00 


1, 330, 370 00 


1, 45G, 515 00 


1,713,616 00 


Dividends unpaid 


3, 249 00 


1, 137 00 


805 00 


805 00 ( 


1, 105 00 


Individual deposits 


2, 236,081 00 


| 2,490.574 61, 


, 2,375.13^81 


2.510,724 68 


2, 638. 297 22 


U. S. deposits 

Dep’ts II. S. dis. officers 

Due to national banks. 


76, 849 37 
30 18 


* 29,302 01 


30, 888 24 


29, 939 4 3 
30 18 


256, 587 03 
80 18 


1*20, 546 33 


75, 433 45 


, 83, 235 45 


72, 260 03 


94,921 63 


Due to State banks . . . 
Notes re-discounted 


113,083 72 


100, 077 50 

i 


110,337 55 

' 


110, 620 96 


128,703 04 
20, 000 00 
189, 836 96 


Bills payable 


78, 588 27 


06, 120 2L 


| 60, 653 99 

1 


98, 242 76 


Total 


5, 781, 790 79 


6,257,578 58 


| 6,037,284 63 


6,531,442 56 


7, 568, 332 38 





CITY OP ST 


. LOUIS 








7 banks. 


7 banks. 


7 banks. . 


7 banks. 


8 banks. 


Capital stock 


$6,610,300 00 


$6,610,300 00 


$6, 610, 300 00 


$6, 610, 300 03 


$6, 860, 300 00 


Surplus fuud 


623,221 54 


673, 297 60 


706, 073 68 


706,073 68 


803. 245 99 


Undivided profits 


536,362 14 


330,763 7L 


373, 265 99 


469,959 11 


350, 229 97 


Nat’l bank circulation 


3 420, 833 0.) 


3, 61G, 165 00 


3, 687, 665 00 


3, C87, 105 00 


3, 755, 965 00 


State bank circulation 


535 01 


528 00 


528 00 


528 0J 




Dividends unpaid 


21,385 82 


24, 132 40 


21,383 90 


20,844 90 


1,540 50 


Individual deposits 


3, 447, 702 99 


3,633,410 66 


2, 7 12. 985 70 


3,046,411 62 


4,061,345 58 








55, 346 42 


39, 693 42 


79 (99 64 








57 257 06 


12 005 24 


Due to national banks 


698,785 51 


995, 609 46 


1, 129. 922 96 


1,159,215 96 


1, 139, 572 89 


Due to State banks .. 


734,309 5 ) 


778, 428 54 


797,473 19 


908,914 46 


852, 165 76 


Notes re-discounted . . . 


706, 272 32 


499, 000 00 


609, 000 00 


100,000 00 


286, 500 00 


Bills payuble 


2, 204, 15 L 29 


2, 570, 596 70 


2, 564, 829 38 


2, 030, 202 46 


1,364, 663 57 


Total 


19,003,859 14 


19,762,332 07 


19,298,774 22 


18,836,505 67 


19,566.634 14 


KANSAS. 


j 4 benks. 


6 banks. 


6 banks. 


6 banks. 


9 banks. 


Capital stock 


$250, 500 00 


$430, 000 00 


$410, 000 00 


$460, 000 00 


$601,950 00 


Surplus fund 


21,736 59 


23,211 59 


23,211 59 


23,211 59 


38,961 59 


Undivided profits 


34,321 08 


40, 54 L 70 


55, 906 83 


70, 502 47 


53, 153 61 


Nat’l bank circulation. 


210,521 00 


319,915 00 


337, 729 00 


337, 703 00 


425, 643 00 



























Individual deposits.... 


471,433 71 


685, 815 22 


841,219 42 


716, 134 40 


997, 798 60 


II. S. deposits 


90, 730 27 


95, 358 38 


44,295 41 


58, 932 26 


98, 363 40 


Dep’ts U. S. dis. officers 


52*868 64 


222,088 51 


230,518 05 


220, 928 57 


240,051 47 


Due to national banks. 


6, 1 13 89 


10,749 50 


42, 085 02 


23,522 91 


46, 696 89 


Due to Stat» banks 


8,407 el 


17,980 41 


16, 755 99 


15, 339 39 


31,496 55 




















20,000 00 

. 






. 










Total 


1, 146, 632 99 


1,845,660 31 


2,021,721 31 


1,956,274 59 


2,540,112 li 



* 



Digitized by L^ooQle 




528 The National Banks, 1871. 



CITY OP LEAVENWORTH. 



Resources. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 


2 banks. 


2 banks. 


2 banks. 


2 banks. 


2 banks. 

• 


Loans and discounts.. 
Bonds for circulation . . 

Bonds for deposits 

U. 8. bonds on huud.. 
Other stocks and b’ds. 


$264,767 13 
200, 000 00 
200,000 00 
7, 000 00 
50,007 28 


$251,868 86 
200, 000 00 
200, ooo 00 

11, 750 00 
34, 559 95 


$263, 900 80 
200, 000 00 
200, 000 00 
13, 700 00 
17, 525 53 


$281,878 41 
200, 000 00 
200,000 0 » 
12,-250 00 
15, 467 55 


$252,384 ’9 
200, 000 00 
200, COO 00 , 
52, 650 00 
13,788 61 


Due from red ’g agents . 
Due from nat’l banks. 
Due from State banks. 
Real estute See .... 


102,274 00 
75, 480 20 
18.998 71 
43. 356 67 
1 14, 363 78 


72, 282 87 
212,1*71 09 
1,589 53 
43, 356 67 


61,926 72 
215. 388 33 
652 02 
43. 356 67 ! 


81, 190 06 
165, 984 83 
2, 823 50 
45, 684 72 
8, 222 26 


51.339 93 
152,435 11 
2,614 78 
1 43, 356 67 

| 5,741 94 


Current expenses 

Premiums pair) 


4, 737 28 


6, 3*7 35 


Cash items. 


49, 773 ^5 


4, 030 77 


3, 570 87 | 


2, 823 77 


2,791 82 


Clearing-house exch'g* 
National bank notes.. 
Specie 


25, 515 00 
1,050 10 
120, 738 35 

j 10, 000 00 


17, 620 00 
1, 163 50 
124,240 65 
( 10, 000 00 


43, 140 00 
196 35 


34, 035 00 
305 25 


17,884 00 
158 00 


Legal tender notes 
Three per cent, cert’fs . 


192, 342 44 
10, 000 00 


68, 5*>6 94 
10,000 00 


86, 520 75 
10, 000 00 


Total 


( 1, 183, 333 87 


1,190,071 17 


1,272,047 08 

: ■ ! 


1, 129,262 29 


1,091,665 80 



NEBRASKA. 



i 3 banks. 


3 banks. 


4 banks. 


4 banks. 


6 banks. 


Loans and discounts.. 


$942, 058 99 


$857, 353 20 


$871,603 19 


$908,095 41 


$1,139,678 71 


Bonds for circulation . 


281,000 00 


400, 000 00 


430, 000 00 


440, 000 00 


640, 000 00 


Bonds for deposits 


450, 000 00 


400. 000 00 


400, 000 00 


400, 000 00 


4(H), 0J0 00 


IT. 8 . bonds on hand . . 


27, 250 00 


9, 800 00 


7, 950 00 


9,050 00 


3. 700 00 


Other stocks and b’ds. 


154, 079 28 


141,096 71 


174,887 36 


152, 120 55 


204, 348 21 


Due from red’g agents . 


331,308 42 


359, 166 06 


348, 009 02 


390, 708 88 


437, 640 27 


Due from nat’l banks 


16, 101 65 


19,432 30 


27, 118 39 


40. 232 64 


46. 533 59 


Due from State banks. 


27, 305 79 


22, 076 83 
96,846 31 
12,911 96 


35, 192 79 


49, 682 50 


167,298 38 




95, 253 55 
11,412 08 


108, 837 30 
10,238 66 


109, 473 65 
9. 240 03 


111, 549 57 


Current expenses 


20, 037 84 
50, 975 17 

33,819 88 

1 


14, 539 1 1 
25,525 48 


27, 344 39 
20, 161 59 


26, 549 07 
30, 755 01 


29, 272 55 j 
16, 460 45 


Cash items 


Clearing-house exch’gs 
National bank notes. . 


26, 280 00 


24, 927 00 


80,374 00 


70, 563 00 


35. 096 00 | 


Specie 


9. 855 92 
148, 983 49 


9,884 88 
141,433 23 


9,640 12 
292, 255 72 


12,061 03 
231,615 31 


9,410 76 ‘ 
201,985 12 


Legal tender notes 
Three per cent, cert’fs 




I 










; 


Total 


2, 560, 953 76 

1 


2, 542, 434 46 

; 


2,853,410 63 

1 


2, 868, 506 00 


| 3, 502, 073 50 | 





OREGON. 





1 bank. 


1 bank. 


1 bank. 


1 bank. 


1 bank. 


Loans and discounts.. 
Bonds for circulation. 

Bonds for deposits 

U. S. bonds on hand . . 
Other stocks and b'ds. 

Due from red’g agents . 
Due from nat’l banks. 
Due from State bunks. 
Real estate. &c 


$399, 444 08 
250, 000 00 
50,000 00 
20, 400 00 
42, 606 49 

28, 990 75 
884 36 
132,304 48 
1, 700 00 
5, 167 25 


$457, 285 50 
250, COO 00 
50, 000 00 
28, 050 00 
82, 324 34 

140,424 72 
3,408 44 
20,214 57 
. 6,207 16 

J , 945 64 
359 07 

431 15 


$519,857 97 
250,000 00 
50, 000 00 
29. 250 00 
102, 822 34 

207, 670 87 
2,250 44 


$558, 482 93 
250, 000 00 
i 50, 000 00 
33. 150 00 
70, 654 88 

176, 583 37 
2, 157 71 


$689, 522 17 
250, 000 00 l 
170,000 00 
54, 650 00 
70, 147 41 

208, 145 97 
16,635 65 


6,800 21 
3,615 55 


6,805 96 
4,881 01 


k'eid» 

3,894 ID 


Current expenses 

Premiums paid. 


Cash items 


26, 799 93 


382 50 


9, 775 62 


5,513 95 


Clearing-house exch’gs 
National bank notes.. 
Specie .. 


27,000 00 
38, 136 87 
135, 456 88 




5,000 00 
66, 890 48 
75, 299 09 


7, 666 6.) 
82, 108 28 
66, 388 36 


20,000 00 
26,027 65 
116,069 52 


83,211 88 
66, 843 00 


Legal tender notes . . . 
Three per cent, cert’fs . 

Total 












1,158,891 09 


1,190,705 47 


1, 319, 839 45 

1 


1,317,968 12 


1,636,296 67 
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Liabilities. 

• 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 1 JUNE 10. 


OCTOBER 2. 


2 banks. 


2 banks. 


2 banks. ' 2 banks. 


2 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation. 


$200,000 00 

59, 543 87 
• 26,214 62 

’ 179, 000 00 


$200,000 00 

66, 857 63 
11,057 97 

179, 000 00 


$200, 000 00 

66, 857 63 
17,379 14 

179,000 00 


$200, 000 00 

1 66, 857 63 

22, 113 02 

180, COO 00 


$200, 000 00 

74, 904 98 
12. 008 53 

180, 000 00 


98,260 00 

262,316 94 
35, 099 96 
302,919 80 

14,920 60 
5,058 08 










Individual deposits.... 

U. 8. deposits 

Dep’ts U. S. dis. officers 

Due to national banks. 
Due to State banks 


297, 513 34 
73, 473 75 
331,994 61 

22, 884 89 
7, 288 98 


286, 862 72 
88, 133 37 
408,751 32 

11,142 14 
13, 920 76 


266, 032 78 
95,421 77 
265, 755 75 
16, 676 74 
16, 404 60 


290,385 07 
19,940 21 
292, 575 90 

16, 167 28 
5,683 83 














Total. 










• 


1. 183, 333 87 


1, 190,071 17 


1, 272, 047 08 


1, 129, 262 29 


1,091,665 80 


NEBRASKA. 




3 banks. 


| 3 banks. | 4 banks. 


4 banks. 


6 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circulation. 
State bank circulation. 

Dividends unpaid 

Individual deposits 

U. 8. deposits 

Dep’tw U. S. dis. officers 

Due to national banks . 
Due to State bonks . . . 

Notes re -discounted . . . 


$400, 000 00 

62,000 00 
103, 897 37 

215, 500 00 j 


$4(Jb,000 00 

64, 500 00 
96, 837 85 

353,388 00 


$434,500 00 

64,500 00 
96,284 56 

376, 901 00 


$440, 000 00 

65, 100 00 
88, 549 80 

379, 512 00 


• 

$650, 000 00 

67,600 00 
121,283 72 

532, 444 00 


420 00 

1,086,817 74 
120, 689 94 
370, 523 55 

75, 318 36 
125, 786 80 


370 00 

1,014,589 08 
137,860 67 
345, 759 01 

65,068 98 
53,060 87 

11,000 00 


270 00 

1,050,688 23 
144,510 99 
560, 760 40 

45, 745 76 
63, 149 69 

16, 100 00 


340 00 

1,303, 170 17 
158,919 50 
252,511 99 

70,094 98 
95,307 56 

15, 000 00 


240 00 

1,612,892 32 
129, 192 16 
229,631 10 

96, 150 81 
52, 389 39 

10,250 00 


Total 












2, 560, 953 76 


2, 542, 434 46 , 2, 853, 4 10 63 


2, 868, 506 00 


3, 502, 073 50 



OREGON. 





1 bank. 


l bank. 


1 bank. j 1 bank. 


1 bonk. 




$250,000 00 

5,000 00 
62, 160 17 

129, 790 00 


$250,000 00 

5, 000 00 
66,390 22 

223,530 00 


$250, 000 00 

5,000 00 
73, 182 31 

223,260 00 


$250,000 00 

5,000 00 
91, 005 76 

222, 825 00 


$250, 000 00 
6,000 00 
95.251 63 

222, 520 00 




Undivided profits 

Nat’l bank circulation. 
State bank circulation 

Dividends unpaid 












Individual deposits. . . . 
U. St deposits ......... 


336,254 13 
105, 469 20 
247, 045 99 


416,480 71 
104,451 20 
100, 142 84 


432, 252 40 
99, 485 19 
210, 870 27 


422, 436 36 
136,294 04 
135, 160 09 


495, 035 74 
246,498 19 
226, 127 24 


Dep'ts U. S. dis. officers 

Due to national banks . 
Due to State banks . . . 

Notes re- discounted . . . 


23, 171 60 


24, 710 50 


25,789 28 


55,266 85 


94, 863 87 


Bills payable 












Total 












1, 156, 891 09 

i 


1, 190, 705 47 

* 


1, 319, 839 45 


1,317,988 12 


1,636,296 67 
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CITY OF SAN FRANCISCO. 



Resources. 


DECEMBER 28. 


MARCH 18. APRIL 29. 


JUNK 10. 


OCTOBER 2. 




1 bank. 


1 bank. 


1 bank. 


% 1 bank. 


Loans nnd discount.. 
Bonds for circulation. 




$179, 655 05 
400, 000 00 


$301,180 48 
400, GOO 00 


$563, 339 15 
400,000 00 


$851,747 35 
500,000 00 


U. S. bonds on bund.. 
Other stocks aud b’ds. 
Due from red’g agents. 
Due from mit’l banks . 
Due from State banks. 
Real estate, Sic 





100, 000 00 


100, 000 00 


100, 000 00 


















3,199 82 




21,916 70 









56,319 41 
2, 155 00 
12, 960 34 
22, 373 06 

60 00 


23,729 91 
2. 210 00 
7,312 53 
14, 559 44 

327 13 






2, 155 00 
10,916 30 
22, 373 06 | 


Current expenses 

Premiums paid. 

Cash items 


1 


6, 427 62 
22, 373 06 


Clearing-house exch'gs 
National bank notes.. 

Specie 

Legal tender notes. . . 
Three per cent, cert’fs. 

Total 










191,622 13 
2, 243 66 

i 




1,465 00 
496,869 19 
4, 529 21 


4, 095 00 
499, 990 57 
5,648 84 


1, 812 00 
115,557 94 

24 





| 




I 




905,521 34 | 


1,361,404 94 

1 


1,666,941 37 | 1,517,256 54 



COLORADO. 





3 banks. 


3 banks. 


3 bauks. > 3 banks. 


4 banks. 


Loans and discounts.. 
Bonds for circulation. 

Bonds for deposits 

U. 8. bonds on hand.. 
Other stocks and b’ds 

Due from red’g agents . 
Dne from nat'l banks 
Due from State banks 
Real estate. &.c 


$645, 176 51 
354, 000 00 
150,000 00 
126, 300 00 
18, 840 62 

334, 151 91 
101,993 07 
27, 899 77 
58, 449 00 
30, 322 01 
4, 262 79 

13, 050 90 


$740,951 48 
354, 000 00 
150,000 00 
120. 200 00 
14, 888 65 

269, 124 69 
159,841 16 
42,061 87 
59, 249 00 
10,618 52 
3, 800 00 

23, 785 89’ 


$791,029 05 

354.000 00 
150, 000 00 

120.000 00 
15, 249 87 

187, 594 09 
93, 753 53 
33, 692 27 
53, 249 00 
17,836 91 
3,800 00 

22, 806 20 


$812, 607 84 
354, 000 00 
150,000 00 
120, 000 00 
16, 896 83 

232, 336 37 
111,396 56 
31,237 45 
51,999 00 
20,728 41 
3,800 00 

29,230 86 


$873,151 16 

404.000 00 

150.000 00 
121,800 00 

24. 880 76 

325,930 52 
159, 902 09 
53, 339 64 
62. 549 57 
30, 446 51 
35,874 07 

65,442 28 


Current expenses 

Premiums paid ....... 


Cash items 


Clearing-house exch’gi- 
National bank notes .. 
Specie 


37, 582 00 
20, 385 76 
211,541 14 


42,631 00 
21,693 22 
133, 756 85 


40, 557 00 
18,402 56 
143, 456 21 


23, 616 00 
25, 985 45 
158, 655 07 


39, 151 00 
74,181 22 
140, 257 61 


Legal tender notes - . . 
Three percent, cert’fs. 

Total 












2, 133, 955 48 


2, 126, 602 33 


2, 045, 426 69 


2, 142, 489 84 


2, 560, 906 43 



UTAH. 





1 bank. 


1 bank. | 1 bank. 


1 bank. 


1 bank. 


Loans mid discounts.. 
Bonds for circulation - 


$123,212 74 
150, 000 00 


$119,757 69 
150, GOO 00 


$138,488 76 
150,000 00 


$242, 545 38 
150,000 00 


$256,014 70 
150, 000 00 j 














Other stocks and b ds 
Due from red’g agents. 
Due from nat’l banks 
Due from State banks. 
Real estate, Sic ...... . 


20,000 00 

25, 5G0 GO 
1,898 51 
83, 682 05 
21,869 41 
2. 466 68 
22, ( 89 48 

2,057 31 


20, COO 00 

500 00 
1,282 58 
117,833 72 
21,063 41 
916 87 
22, 089 48 

2, 470 44 


20, 000 00 

500 00 
6, 832 87 
124, 630 22 
22,641 41 


500 00 
669 29 
128, 398 46 
22,399 91 
2,016 53 
27,332 08 

344 48 


1,000 00 

500 00 
1,245 37 
55. 920 94 
21,484 06 
6 00 
38,815 93 

1,983 90 


Current expenses 


Premiums paid. 


25, 960 79 
707 32 


Cash items * . . . 1 

Clearing-house exch'gs 
National bank notes . . 1 

Specie j 

Legal tender notes 

Three per cent, cert’fs. 

Total 


430 66 
4, 1( 9 25 
45,921 19 


990 00 
8,411 75 
30, 602 48 


145 00 
49, 998 07 
19, 849 90 


691 00 
38, 346 30 
42, 542 35 


587 66 
28, 134 50 
26, 708 80 






.... 




503, 236 62 


495, 995 27 


559, 754 34 


655, 785 78 


582,461 20 
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Liabilities 

0 


DECEMBER 28. ' 


MARCH 18. 


ArniL 29. 


JUNE 10. 


OCTOBER 2. 




1 bank. 


1 bank. 


1 bank. 


1 bank. 


Capital stock 




$800, 000 00 ! 


$900, 000 00 


$1,000,000 00 


$1, 000, 000 00 


Undivided profits 

Nat’I bank circulation. 




17, 438 52 

1 


21,758 11 
92, 795 00 


25, 110 40 
206, 385 00 


40, 807 95 
277, 060 00 














Individual deposits.... 
U. S. deposits 




82, 336 87 


313,501 83 


435, 445 97 


199, 137 56 


Dep’ts U. S. dis. officers 

Due to natioual banks. 
Due to State banks . . . 














5, 745 95 






151 03 
100 00 








Notes re-discounted . . . 










Bills payable 






33, 350 00 






Total 













905,521 34 


1,361,404 94 


1,666,941 37 


1, 517, 256 54 



. COLORADO. 





3 banks. 


3 banks. 


3 banks. 


3 banks. 


4 banks. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’I bank circulation. 
State bank circulation. 


$350,000 00 

72, 500 no 
82,711 68 

266, 470 00 


$350, 000 CO 

72, 500 00 
78,353 25 

315, 000 00 


$350,000 00 

72,500 00 
68, 595 26 

315,000 00 


$350, 000 00 

72, 500 00 
76, 589 91 

315,000 00 


$400, 000 00 

72, 500 00 
75, 745 27 

360,000 00 


i 










Individual deposits 

U. S. deposits 

Dep’ts U. S. dis. officers 

Due to national banks . 
Due to State banks . . . 


1 l, 165, 685 56 
103,916 18 
; 6, 450 12 

3,817 21 
82,404 73 


1,079,612 86 
106, 600 74 
15, 602 92 

54, 729 30 
54, 203 26 


1, 117,434 90 
30, 287 20 
9, 697 50 

49, 004 99 
32, 906 84 


1, 174, 344 20 
26,944 59 
1,481 64 

80, 224 58 
45,404 92 


1, 458, 288 93 
61,653 75 
17, 242 26 

17, 798 14 
97, 678 08 














Total 












| 2, 133, 955 48 


2, 126, 602 33 


2, 045, 426 69 


2,142,489 84 


2, 560, 906 43 


UTAH. 




1 bank. 


1 bank. 


1 bank. 


1 1 bank. 


1 bauk. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’I bank circulation. 
State bank circulation. 


$100, 000 00 

11,616 27 
1,977 60 

134,011 00 


$100, 000 00 

14, 325 04 
1,647 29 

133,393 00 


$100, 000 00 
12, 960 94 

132, 675 00 


$100, 000 00 

14,555 41 
2, 432 02 

133,866 00 


$100, 000 00 

25, 386 65 
153 67 

132, 939 00 













Individual deposits.... 


156, 590 56 


244,207 09 


309, 574 27 ( 


403, 773 07 


302.508 57 


Dep’ts U. S. dis. officers 

Due to national banks . 
Due to State banks 













925 81 
90, 526 38 


2, 178 97 
243 88 


4,544 13 


i, 159 28 ' 


11,387 10 
10,086 21 




7,589 00 










Total 










503, 236 62 


495, 995 27 
0 


559,754 34 


655,785 78 | 


582, 461 20 
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The National Banks, 1871 , 



IDAHO. 



Resources. 


DECEMBER 28. MARCH 18. j APRIL 29. JUNE 10. 


OCTOBER 2. 


1 bank. 1 1 bank. | 1 bank. 1 bank. 


1 bank. 


Loans and discounts . . 
Bonds for circulation . 


$79,003 10 $100,387 33 $103,935 21 $119,575 81 

75, 000 00 1 90, 000 00 100, 000 00 100, 000 00 


$106, 185 71 
100, 000 00 








Other stocks and b’ds. 

Due from red’g agents. 
Due from nat’l banks. 
Due from Stnte banks . 
Real estate, &c 

plirrpnt MYpPTIMPR. 


j 13,062 32 11,249 96 




14, 455 17 

12, 248 01 ( 


477 21 , 8,300 58 9,633 88 10,171 73 

358 29 1 602 04 I 905 11 358 29 

62,491 67 ; 41,377 09 42,470 50 37.112 33 

13, 106 09 13, 136 57 13, 141 57 13, 141 57 

3,962 15 1,441 95 1 1,535 19 2, 356 26 

100 05 39 95 


52,494 00 ' 
15, 582 50 j 


Premiums paid. 




Cash items 


1,980 58 11,817 38 j 3, 332 02 3,179 00 


5, 734 51 


Clearinghouse exch’gs 
National bank notes . . 
Specie 


570 00 452 00 | 1,220 00 320 00 

12, 775 00 9, 853 35 7, 064 54 10, 435 20 

28, 478 00 5, 362 40 1 13, 827 95 12, 326 50 

1 


675 00 
11,602 44 
19,355 65 


Legal tender notes 
Three per cent, cert’fs. 


Total 






278,202 09 282 r 830 74 , 310,168 24 320,226 65 


338,332 99 





MONTANA. 



Loans and discounts. . 
Bonds for circulation . 
Bonds for deposits.... 


1 bank. 


1 bauk. 




1 bauk. 


1 bank. 


1 bank. 


$166, 409 63 

40.000 00 

20. 000 €0 


$163,714 98 
80, 000 00 
20, 000 (JO 


$194,764 13 
80, 000 00 
20, 000 CO 


$189,992 36 
80,000 00 
20,000 00 


$219,095 86 
100, 000 00 
20,000 00 


Other stocks and b’ds. 


2,001 91 


3, 043 58 


... 


1,242 82 | 


2, 198 67 


4,854 53 


Due from red’g agents. . 




38, 353 56 


16,081 69 


13, 182 27 


23, 252 52 


Due from nat’l banks. , 


17,711 77 - 


825 24 




323 34 


768 45 


5, 629 22 


Due from State banks 


7, 070 28 


6, 168 78 




15, 394 85 


4,702 69 


9,718 69 


Real estate, &c | 


15, 786 37 ; 


15, 786 37 




15,786 37 


15, 786 37 


15,786 37 


Current expenses 1 


8,306 15 | 


3, 106 23 




5,308 16 


7,819 90 | 


5, 177 07 


Premiums paid 1 


2, 656 76 ! 


10, 719 36 




10,862 46 ; 


10, 805 17 


18,323 15 


Cash items \ 


9,046 15 | 


5, 867 40 




23y 924 1 5 | 


29,254 49 


61,022 98 


Clearing-house exch’gs . , 














National bank notes. J 


14, 830 00 : 


454 00 




512 00 


621 oo ; 


2, 308 00 


Specie 1 


19, 040 70 


25, 739 97 




9, 750 23 


32, 042 05 


16,991 78 


Legal tender notes 


43,852 12 


20,944 70 




13, 532 85 


21,897 55 


29,603 40 


Throw nor wont. ewirt'fn. L. 


| 












r \ 


Total 


366,711 84 


394,724 17 




407, 483 05 


429, 070 97 i 


521, 763 57 



NEW MEXICO. 



i 


| 1 bank. | 


1 bank. 


1 bank. 






$350 00 
150, 000 00 


$33, 436 66 
150,000 00 


$87,702 61 
150,000 00 


Bonds for circulation . 


























Due from red’g agents 




11,605 34 
83, 135 25 
10, 000 00 




5. 108 30 
74,583 19 
10, 040 44 
622 38 


20,827 12 
3, 160 00 
22,066*96 
694 88 


1 






Real estate, »tc .. 





Current expenses 




3,501 90 


3, 799 61 
20, 062 50 


756 74 


Premiums paid 




15] 625 00 


16, 300 00 
2,072 45 


Cast) items.. 




Clearing house exch’gs 
National bauk notes.. 










3,929 00 
40 00 


692 00 


2, 757 00 


Specie 




52 00 


50 


Legal tender notes. .. . 




13, 978 49 


10, 466 05 


30,895 25 


Three per cent cert'fg. 












Total 




292, 164 98 


308,863 13 


337,233 51 1 
.1 
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The National Banks, 1871. 



IDAHO. 



Liabilities. 


DECEMBER 28. 


MARCH 18. I APRIL 29. 


JUNE 10. 


OCTOBER 2. 


1 bank. 


| 1 bank. 1 bank. 


1 bank. 


1 bank. 




$100, 000 00 

7,000 00 
12, 093 34 

62, 500 00 


$100,000 00 j 

7,600 00 | 
3, 090 51 

66, 600 00 


$100, 000 00 j 

8,100 00 | 
605 43 ' 

79, 950 00 j 


$100, 000 00 

8, 100 00 
3, 653 72 1 

89, 350 00 


$100, 000 00 

9, 900 00 
1,414 61 

89, 030 00 




Undivided profits 

Nat’l bank circnlation . 
State bank circulation . 




i | 






Individual deposits 

U S itHpnuitx 


78, 426 83 


80,217 55 95,256 68 


93, 525 64 


! 123, 752 62 


Dep’ts U. 8. dls. officers 

Due to national banks - 
Dne to State banks . . . 

Notes re -discounted 


















1,515 26 


8, 656 02 9, 589 47 


8, 930 63 


3, 124 65 


Bills payable 


16, 666 66 


16, 666 66 16, 666 66 


16, 666 66 

! 


j 11,11111 


Total 


278,202 09 


282,630 74 310,168 24 


320, 226 65 338, 332 99 





MONTANA. 





1 bank. 


1 bank. 


1 bank. 


1 bank. j 1 bank. 


Capital stock 

Surplus fund 

Undivided profits 

Nat’l bank circnlation. 
State bank circulation. 


$100, 000 00 

10,000 00 
16, 723 74 

35, 925 00 


$100, 000 00 
10, 000 00 
7, 029 74 

71,340 00 


$100, 000 00 

10, 000 00 
10,087 12 

71,340 00 


$100, 000 00 

10,000 00 
19,324 14 1 

71, 04() 00 


$100, 000 00 

10, 000 00 
15, 962 24 

70,719 00 










12, 000 00 

200, 823 62 
30, 502 68 
j 58, 896 87 


Individual deposits 

U. S. deposits 

Dep’ts U. S. dls. officers 

Due to national banks. 
Due to State banks 

Notes re-discounted ... 


113,716 72 
10, 990 69 
58, 462 DO 

8, 159 97 
12, 732 82 


123,814 82 
10, 075 79 
41,621 98 


122,813 66 
7, 120 17 ! 
60, 077 06 


150.774 52 1 
3, 424 56 1 
46, 569 52 


30,841 84 


26, 045 04 


27, 938 23 


22,859 16 


Bills payable 












Total 






| 

| 






366,711 84 


394,724 17 


407, 483 05 


429, 070 97 


521, 763 57 



NEW MEXICO. 







1 bank. 


1 bank 


1 bank. 


Capital stock 







$150, 000 00 


$150, 000 00 


$150,000 00 

1, 489 35 
4, 254 38 

135,000 00 








4, 332 99 
135, 000 00 


1, 150 50 
135, 000 00 


Nat'l bank circulation. 
State bank circulation . 


























2,831 99 


22, 712 63 


46, 489 03 


U. S. deposits 






Dep’ts U. S. dis. officers 

Due to national banks. 
Due to State banks . . . 



















F 


75 










Notes re-discounted . . . 












Bills payable 












Total 

















292, 164 98 


308,863 13 


337, 233 51 
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WYOMING. 



Resources. 


DECEMBER 28. MARCH 18. 


APRIL 29. 


JUNK 10. 


1 OCTOBER 2. 




1 bank. 


1 bauk. 


1 bank. 







$29.21! 67 
30,000 00 


$35, 899 35 
30,000 00 


$77,494 53 
30,000 00 








H *" " 














| 







1,680 00 


Due from red’g ngents. 




5, 070 55 
2,234 76 1 
19, 626 46 


3, 849 95 
1,344 85 
26, 657 29 


21,407 60 
7,284 25 
140 54 




Due from State banks. 





Real estate, & c 




Current expenses 




1,291 99 
2, 945 32 

! 


2, 309 75 
3, 013 25 

1,895 91 


4. 982 06 
2, 896 25 

4,003 35 


Premiums paid 




Cash items 

Clearing-house exch’gs 
National bank notes.. 






2, 535 00 
61 00 
4,928 10 







Specie 

Legal tender notes 

Three per cent, cert’fs. 




1,560 00 
15, 313 00 


358 00 
11,097 00 










Total 


| 


97, 924 85 


121,833 35 


161,343 68 
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WYOMING. 



Liabilities. 


DECEMBER 28. 


MARCH 18. 


APRIL 29. 


JUNE 10. 


OCTOBER 2. 






1 bank. 


1 bank. 


1 bank. 








$60, 060 00 


$50, 000 00 


$75,000 00 














433 50 
10, 000 00 


894 06 
10,000 00 


3,413 25 
27,000 00 


Sat’l bank circulation. 
State bank circulation. 





















Individual deposits. .. . 




- 


26, 343 46 


42,219 29 


54, 966 09 


U. S. deposits . . . 






Dep’taU. S. dia. officer* 

Due to national banka . 
Due to State banka . . . 
















1,021 46 
64 43 












964 34 


Notes re-discounted ... 








Dills payable 









18, 720 00 




Total 













97,924 85 


121,833 35 161,343 68 
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The National Banks, 1871. 

1803 . 



Resources. 


JANUARY. APRIL. 


JULY. 


OCTOBER. 






66 banks. 








$5, 466, 088 33 
5, 66*2, 600 00 
106,009 12 


U. 8. bonds and securities 

Other items 






Due from nat’l and other banks. 

Keulaestate, furniture, &x* 

Current expenses 






2, 625, 507 05 
177, 565 69 
53, 808 02 
2,503 69 


Premiums paid 







Checks and other cash items. . . 
Bills of national and otherbanks. 
Specie and other lawful money . 






492,138 58 
764, 725 00 
1, 446, 607 62 


Total 






16,797,644 00 









1804 . 





139 banks. j 307 banks. 

1 


467 banks. 


508 banks. 


Loans and discounts 

U. S. bonds and securities 

Other items ... 

Due from national banks 

Due from other b’ksand bankers 

Real estate, furniture, Ac 

Current expenses 

Checks and other cash items . . . 
Bills of national and other banks. 
Specie and other lawful money . 

Total 


$10,666,095 60 
15, 112,250 00 
74,571 48 

*4, 786, 124 58 
381, 144 00 
118, 854,43 

577, 507 92 
895,521 00 
5, 018, 622 57 


$31,593,943 43 
41, 175, 150 00 
432, 059 95 

4, 699, 479 56 
8, 537, 908 94 
755,696 41 
352, 720 77 

2,631,916 96 
1,660,000 00 1 
22,961,411 64 


$70, 746, 513 33 
92, 530, 500 00 
842, 017 73 

15, 935, 730 13 
17, 337, 558 66 
1, 694, 049 46 
502,341 31 

5, 057, 122 90 
5, 344, 172 00 
42, 283, 798 23 


$93,238,657 92 
108,064,496 00 
1,434,643 76 

19, 965, 720 47 
14,051,396 31 
2.202,318 20 
1, 021, 569 02 

7.640,169 1 4 
4, 687 727 00 
44,801,497 48 


37,630,691 58 114,820,287 66 


252, 273, 803 75 


297, 108, 195 30 j 



1805 . 





639 banks. 




907 banks. 

i 




1 1,294 banks. 


1,513 bank* 


Loans and discounts 


$166,448,718 


00 


| $252, 404, 208 


07 


$362, 442, 743 


08 


$487, 170, 136 


29 


U. S. bonds and securities 


176, 578, 750 


00 


277, 619, 900 


00 


1 391,744,850 


00 


427, 731, 390 


00 


Other items 


3, 294. 883 


27 


! 4, 275, 769 


51 


12, 569, 120 


38 


19, 048, 513 


15 


Due from nationnl banks 


30, 820, 175 


44 


40, 963, 243 


47 


76, 977, 539 


59 


89, 978,980 


55 


Due from otherb’ksandbankers. 


19, 836, 072 


83 


22, 554, 636 


57 


26, 078, 028 


01 


17, 393, 232 


25 


Real estate, furniture, &c 


4, 083, 226 


12 


6,525,118 


80 


11,231,257 


28 


14, 703, 281 


77 


Current expenses 


1, 053, 725 


34 


2, 298, 025 


65 I 


2, 338, 775 


56 


4, 539, 525 


11 


Premiums paid 


1, 323, 023 


56 


1, 823, 291 


84 ! 


2, 243,210 


31 


2,585,501 


06 


Checks«and other cash items. . . 


17, 837, 496 


77 


29, 681,394 


1 

13 


41,314,904 


50 


72. 309, 854 


44 


Bills of national and other banks. 


14,275, 153 


00 


13,710, 370 


00 


21,651,826 


00 


16, 247,241 


00 


Specie 


4,481,937 


68 1 


6, 659, 660 


47 


9, 437, 060 


40 


14, 966, 144 


22 


Legal tenderand fract'l cur’ncy . 


72, 535, 504 


67 | 


112, 999, 320 


59 


168, 426, 166 


55 


193, 094, 364 


65 


Total 


512, 568, 666 68 


771,514,939 10 | 


1, 126, 455, 481 66 I 


1, 359, 768, 074 


49 



1 



* Including national banks. 
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Liabilities. 


i 

JANUARY. APRIL. JULY. 


OCTOBER. 


1 

t 1 1 


66 banks. 




I 


$7, 188, 393 00 

128, 030 06 
8,497,681 84 
981,178 59 
2, 3trt) 51 




i 






Due to nat'l and other banks*. . 




Other items 




Total 


j j 

1 

i 


1 


16,797,644 00 




1 



1804 . 





139 banks. 


1 

307 banks. 


467 banks. 


t 

508 banks. 


Capital stock 


$14, 740, 522 00 


$42, 204, 474 00 


$75, 213, 945 00 


$86, 782, 802 00 








1, 129,910 22 


2 010 28S 10 


Undivided profits 


.432,827 81 


| 1, 625. 656 87 


j 3,094,330 IL 


5, 982, 392 22 


National bank notes outstanding 


30, 155 00 


9, 797, 975 00 


| 25, 825, 665 00 


45,260,504 00 


Individual and other deposits. .. 


19,450,492 53 


51,274,914 01 


i 119,414.239 03 


122, 166, 536 40 


Due to nat’l and other banks*. . . 


2, 153,779 38 


6,814,930 40 


27, 382, 006 37 ' 


34,862,384 81 


Other items 


822, 914 86 


3, 102, 337 38 


213,708 02 

i 1 


43, 289 77 


Total 


37, 630, 691 58 


| 114,820,287 66 


252, 273, 803 75 

! 


297, 108, 195 30 


: 1805 . 


639 banks. 


907 banks. 


! 1,294 banks. 

1 


1,513 banks. 


Capital stock 


$135,618,874 00 


$215, 320; 023 00 


i 

j $325, 834, 558 00 


$393, 157, 206 00 


Surplus fund 


8,663,311 22 


17,318,942 65 


31,303,565 64 


38,713,380 72 


Undivided profits 


12,283,812 65 


17,809,307 14 


23, 159, 408 17 


32, 350, 278 19 


National bank notes outstanding 


66, 769, 375 00 


98, 896, 488 00 


131,452,158 00 


171,321,903 00 


Individual and other deposits. . . 


183,479,636 98 


262,961,473 13 


j 398, 357, 559 59 


500,910,873 22 


United States deposits 


37, 704, 729 77 


57,630, 141 01 


j 58, 032, 720 67 


48, 170, 381 31 


Due to national banks 


30, 619, 175 57 


41,301,031 16 


78,261,045 64 


90, 044, 837 08 


Due to nat’l and other banks* — 


37, 104, 130 62 


59,692,581 64 


79,591,594 93 


84, 155, 161 27 


Other items 


265,620 87 


578,951 37 


462,871 02 


944, 053 70 


Total 

! 


512, 568, 666 68 


771,514,939 10 

1 


1,126,455,481 66 


1,359,768,074 49 



* Including State bank circulation outstanding. 
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The National Banks, 1871. 

1866 . 



Resources. 


JAVUARY. 

1,582 banks 


1 


APRIL. 




JULY. 


OCTOBER. 


1 


1,612 banks. 


1,634 banka. 


1,644 banks.. 


Loans and discounts 


$500, 650, 109 


19 


$528, 080, 526 


70 


$550, 


327, 444 


17 


$603, 247, 503 


58 


U. S. bonds dop’d to secure circ’n. 


298, 376, 850 


00 


315, 850,300 


00 


326, 


383,350 


00 


331,733,200 


00 


Other U. S. bonds and securities. 


142.003,500 


00 


125, 625, 750 


00 


121, 


152; 950 


00 


94, 924, 150 


00 


Oth'r stocks, bonds, andmortg’s. 


17, 483, 753 


18 


17, 379, 738 


92 


17, 


565,911 


46 j 


15, 887, 490 


06 


Due from national banks 


93,254,551 


02 : 


87. 564, 329 


71 


96, 


692,433 


23 | 


107, 597, 858 


41 


Due from other b’ksand bnnk'rs. 


I 14, 658, 229 


87 


13, 682, 345 


12 


13, 


982, 227 


06 


12, 136, 549 


87 


Reaf estate, furniture, &c 


15, 436, 296 


16 


15, 895, 564 


46 


16, 


728, 533 


45 1 


17, 122, 117 


01 


Current expenses 


3, 193, 717 


78 


4, 927, 599 


79 


3, 


030, 439 


01 | 


5, 298, 375 


86 


Premiums paid 


2, 423,918 


02 1 


2,233,516 


31 


2, 


398, 862 


26 | 


2, 490, 891 


81 


Checks and other cash items. .. 


89, 837, 684 


50 


105, 490, 619 


36 


96, 


077,134 


53 


103, 676, 647 


55 


Bills of nationnl and other banks. 


20, 406, 442 


00 


18, 279,816 


00 


17, 


866,722 


00 


17, 437,699 


00 


Specie 


16, 909, 363 


80 


13, 854,881 


66 


12, 


627,016 


52 1 


8, 170,835 


97 


Legal tenders and fract’l cur’ncy 


187, 846, 548 


82 


193, 542, 749 


28 1 


201, 


408,853 


58 


205, 770, 641 


38 


Total 


1,402,480,964 34 | 


1,442,407,737 31 | 


1, 476, 241, 877 27 | 


1, 525, 493, 960 50 

l 



1867 . 





| 1,647 banks. 


| 1,642 banks. 


1,637 banks. 


1,642 banks. 


Loans and discounts 


$608,411,901 


58 


$597, 124, 


098 


66 


$588, 100, 703 


63 


$609, 


675, 


214 


61 


U.S.bondsdep’d to secure circ’n. 


339, 180, 700 


00 


338, m 


650 


00 


337, :i55, 250 


00 


338, 


640, 


150 


00 


U. 8. bonds dep’d to sec’re dept’s. 


36, 015, 950 


00 


38, 405, 


800 


00 


38, 302, 750 


00 


37, 


863, 


100 


00 


U.8.bonds and sec’ties on haud. 


52, 924, 050 


00 


46, 629, 


400 


00 


45. 629, 300 


00 


42, 


464', 


800 


00 


Oth’r stocks, bonds, and mortg’s. 


15. 072, 737 


45 


20, 194, 


875 


21 


• 21, 452, 040 


43 


21, 


507, 


881 


42 


Due from national banks 


92, 492, 445 


95 


1 94, 035, 


405 


85 


92, 287, 906 


39 


95, 


217, 


610 


14 


Due from other b’ks and bank’rs. 


12,981,445 


40 


, 10,720, 


27 L 


39 


9, 603, 442 


12 


8, 


400. 


726 


47 


Real estate, furniture, &c 


18, 861,137 


63 


19, 537, 


898 


38 


19, 755, 023 


70 


20, 


639, 


708 


23 


Current expenses 


2, 795, 322 


36 


5, 665, 


429 


97 


3,217, 747 


70 


5, 


297, 


494 


13 


Premiums paid 


2, 852, 945 


23 | 


| 3, 402, 


629 


76 


3,331,247 


11 




764, 


186 


35 


Checks and other cash items. .. 


101,330,984 


35 


87, 876, 


535 


84 


128, 255, 674 


49 


134, 


591, 


731 


51 


Bills of national banks 


19, 205, 584 


00 : 


12, 868, 


189 


00 


16, 120, 898 


00 


11, 


841, 


104 


00 


Bills of other banks 


1,176, 142 


00 


852, 


748 


00 


531,264 


00 




333, 


209 


00 


8pecie 


16, 634, 972 


10 


10, 335, 


492 


33 


9, 602, 072 


97 


10. 


256, 


130 


30 


Legal tenders and fract’l cur’ncy 


104, 586, 827 


23 I 


| 92,661, 


377 


61 


102,431,346 


96 


100, 


550. 


849 


•91 


Compound interest notes 


81,925, 100 


00 


84, 029, 


095 


00 


75,456,915 


00 


56, 


888, 


250 


00 


Total.....' 


1, 506, 448, 245 28 


, 1,462,727,897 00 


1, 491, 433, 582 49 


1, 496, 927, 146 07 



1868 . 





1,642 banks.* 


1,643 banks 


• 


I 1,640 banks. 1 


| 1,644 banks. 1 


Loans and discounts 


$616, 603, 


479 


89 


$628, 029, 


347 


65 


$655, 729, 


546 


42 


1 

! $657,668,847 


83 1 


U. S. bondB dep’d to secure circ’n. 


339, 064, 


2i)0 


00 


339, 686, 


650 


00 


339. 569, 


100 


00 


340, 487, 050 


00 : 


U.S.bonds dep’d to sec're dep’ts. 


37,315, 


750 


00 


37, 446, 


000 


00 


37, 853, 


150 


00 


37,360,130 


00 1 


U.8. bonds and sec’ties on band. 


44, 164, 


500 


00 


45, 958, 


550 


00 


43, 068, 


350 


00 


36,817,600 


00 1 


Oth’r stocks, bonds, and raortg's. 


19, 365, 


864 


77 


19, 874, 


384 


33 


20, 007, 


327 


42 


20, 693, 406 


40 J 


Due from national banks 


99,311, 


446 


60 


95, 900. 


6C6 


35 


114, 433, 


979 


93 


102, 278, 547 


77 


Due from othor b’ks and bank’rs. 


8, 480, 


199 


74 


7, 074. 


297 


44 


8, 642,' 


574 


72 


7, 848, 822 


24 | 


Real estate, furniture, Sec 


21, 125, 


665 


68 


22, 082. 


570 


25 


22, 699, 


829 


70 


22,747,875 


18 1 


Current expenses 


2,986, 


893 


86 


5, 428, 


460 


25 


2, 938, 


519 


04 


5,278,911 


22 


Premiums paid 


2, 464, 


536 


96 


2,660, 


106 


09 


2,432, 


074 


37 


1,819,815 


50 1 


Checks and other cash items. . . 


109, 390, 


266 


37 


114, 996, 


036 


23 


124, 076, 


297 


71 


143,241,394 


99 


Bills of national banks 


16, 655, 


572 


00 


12, 573, 


514 


00 


13, 210, 


179 


00 1 


11,842,974 


00 1 


Bills of other banks 


261, 


269 


00 


196, 


106 


00 


342, 


550 


00 I 


222,668 


OO 


Specie 


18. 103, 


980 


49 


15, 379, 


654 


53 


20,755, 


919 


04 , 


11,749,442 


14 


Legal tenders and fract’l cnr’ncy 


116,234, 


367 


78 


86,215, 


859 


16 


102, 029, 


458 


91 | 


94,716,266 


97 


Compound interest notes 


39, 997, 


030 


00 


38,917, 


490 


00 


19, 473, 


220 


00 i 


4,513,730 


OO 


Three per cent, certificates 


8, 245, 


000 


00 


24, 255, 


000 


00 


44,905, 


000 


00 ! 


59, 080, 000 


OO 


Total 


1,499,770,023 14 


1, 496, 674, 632 28 1 

i 


1, 572, 167, 076 26 


1, 558, 367, 502 94 



Digitized by le 




539 



Aggregate for 1866, 1867, 1868. 



1 § 66 . 



Liabilities. 


JANUARY. 


APRIL. 


JULY. 


OCTOBER. 


1,582 banks. 


1,612 banks. 


1,634 banks. 


1,644 banks. 


Capital stock 


$403, 357, 346 00 


$409, 273, 534 00 


$414, 170,493 00 


$415,278,969 00 


Surplus fond 


43, 000, 370 78 


44, 687,810 54 


50,151,991 77 


53, 359, 277 64 


Undivided profits 


28, 072, 493 70 


30, 964, 422 73 


2 ), 295, 526 03 


32, 583, 328 33 


National bank notes outstanding. 


213,239,530 00 


248. 886, 282 00 


267, 753, 678 00 


280, 129, 558 00 


State bank notes outstanding . . . 


45, 449, 155 00 


33, 800, 865 00 


19, 992, 038 00 


9, 748, 025 00 


Individual deposits 


520, 212, 174 32 


534. 734, 950 33 


533, 3£C 759 81 


563, 510, 570 79 


U. S. deposits 

Dep’ts of U. S. disbursing officers. 


29, 747, 236 15 


29*150,729 82 


36,038, 185 03 
3, 066, 892 22 


30, 420, 819 80 
2, 979, 955 77 


Due to national banks 


94,709,074 15 


89,067,501 54 


96, 496, 726 42 


110,531,957 31 


Due to other banks and bankers. 


23, 793, 584 24 


21,841,641 35 


25, 945, 586 99 


26,951,498 86 


Total 


1,402,480,964 34 


1,442,407,737 31 


1,476,241,877 27 


1, 525, 493, 960 50 




1867* 








1,647 banks. 


1,642 banks. 


1,637 banks. j 


1,642 banks. 


Capital stock 


$419,779,739 00 


$418, 844, 484 00 


$418, 123, 148 00 


$420,073,415 00 


Surplus fund 


59, 967, 222 14 


60, 193, 223 58 


63, 229, 585 62 


66, 695, 587 01 


Undivided profits - 


26, 887, 323 35 


31,068, 365 93 


30, 586, 670 86 


33,751,446 21 


National bank notesoutstanding. 


291,093,294 00 


291, 880, 102 00 


291,491,038 00 


293,887,941 00 


State bqpk notes outstanding. . . 


6, 961, 499 00 


5, 955, 147 00 


4, 522, 505 00 


4, 092, 153 00 


Individual deposits 


555, 179, 944 45 


510,593,098 63 


537, 882, 950 49 


537,976,834 02 


U. S. deposits 


27, 225, 663 60 


27, 396, 477 89 


29, 764, 089 09 


23,280,763 16 


Dep'ts of U. S. disbursing officers. 


2, 275, 384 79 


2,582,015 44 


3,407,608 11 


4, 412, 825 58 


Due to national banks 


92, 755, 560 88 


91,152,252 58 


89, 817, 032 74 


93, 111,240 89 


Due to other banks and bankers. 


24,322,614 07 


23, 062, 729 95 


22, 608, 954 58 


19, 644, 940 20 


Total 


1,506,448,245 28 


1, 462, 727, 897 00 


1, 491, 433, 582 49 


1,496,927, 146 07 



1868 . 





1,642 banks. j 


1,643 banks. 


1,640 banks. 


1,644 hanks. 


Capital stock 


$420, 260, 790 00 


$420, 676, 210 00 


$420,105,011 00 


$420,634,511 00 


Surplus fund 


70, 586,125 10 


72,349, 119 60 


75,840,118 94 


77,995,761 40 


Undivided profits 


31,399,877 57 


32, 86 J, 597 08 


33, 543, 223 35 


36, 095, 883 98 


National bank notesoutstanding. 


294, 377, 390 00 


295,336,044 00 


294, 908, 264 00 


295, 769, 489 00 


State bank notes outstanding. . . 


3, 792, 013 00 


3, 310, 177 00 


3, 163, 771 00 


2,906,352 00 


Individual deposits 


531, 827, 088 04 


529,017,191 67 


575, 842, 070 12 


579, 686, 549 60 


U. S. deposits 


• 24, 305, 638 02 


22, 750, 342 77 


! 24, 603, 676 96 


17. 573, 250 64 


Dep’ts of U. 8. disbursing officers. 


3, 208, 783 03 


4, 976, 682 31 


1 3, 499, 389 99 


4,570,478 16 


Dne to national banks 


98, 144, 669 61 


94,073,631 25 


113,306,346 34 


99, 414, 397 28 


Due to other banks and bankers . 


21,867,648 17 

I 


21,323,636 60 


27, 355, 204 56 


23,720,8*9 18 


Total 


f 1,499,770,023 14 


1,496,674,632 28 


1, 572, 167, 076 26 


1, 558, 367, 502 24 



Digitized by L^ooQle 




540 



The National Banks, 1871. 



1869 . 





JANUARY 4. t 


APRIL 17. 


JUNE 12. ] 


OCTOBER 9. 1 




1,628 banks. 


1,620 banks. 


1,619 banks. 1 


1,617 banks. 


Loans and discounts 

U. 8. bonds to secure circulat'n . 
U. S. bonds to secure deposits . . 
U. S. bonds and scc'ties on hand. 
Oth’r stocks, bonds, and mortg's 


$644, 945. 039 53 
338. 539, 950 00 
34,538,350 00 
35,010,600 00 
20, 127, 732 96 


$662,084,813 47 
338, 379, 250 00 
29,721,350 00 
30, 226, 550 00 
20, 074, 435 69 


$686, 347, 755 81 t 
338, 699, 750 00 
27. 625, 350 00 , 
27, 476, 650 00 i 
20, 777, 560 53 1 


$682, 883, 106 97 
339, 480, 100 00 
18.704,000 00 
25,903,950 00 
22,250,697 14 


Dae from redeeming agents . . . 
Due from other national banks. 
Due from State b’ks and bank’rs 
Real estate, furniture, and fixt's. 

Current expenses 

Premiums paid 


65. 727, 070 80 
36,067,316 84 
7,715,719 34 
23, 289, 838 28 
3, 265, 990 81 
1, 654, 352 70 


57, 547, 692 63 
30, 520, 896 53 
8,081,916 8a 
23,798, 188 13 
k 5,641,195 01 

1,716,210 13 


62, 912, 636 82 j 
35, 556, 504 53 
9. 140,919 24 1 
23,859,271 17 
5, 820, 577 87 
1, 809, 070 01 


56, 669, 562 84 
35, 393, 563 47 
8,790,418 57 
25, 169, 188 95 
5, 646, 382 96 
2,092,364 85 ; 


Checks and other cash items. .. 
Exchanges for clearing house.. 
Bills of other national banks . . 

Specie 

Legal tenders and fract’l cur’ncy 
Three per cent certificates 


142, 605, 984 92 

1*4,684,799 00 
29, 626, 750 26 
90,519,771 06 
52, 075, 000 00 


154,137,191 23 

ii, 725, 239 66 
9,944,532 15 
82,963,706 18 
51, 190,000 00 


161,614,852 66 

11,524,447 00 
18,455,090 48 
82,738,974 53 i 
49,815,000 00 


108, 809, 817 37 

10, 776, 083 00 
23, 002, 405 83 
85,810.022 38 < 
45, 845, 000 00 , 


Total 


1, 540, 394, 266 50 


1, 517, 753, 167 03 


1,564,174,410 65 ! 

i 


1,497,226,604 33 j 



1870 . 



RcBOurcoit 


JANUARY 22. 


MARCH 24. 


JUNE 9. 


OCTOBER 8. 


DECEMBER 28. 




1,615 banks. 


1,615 banks. 


1,612 bauks. 


1,615 banks. 


1,648 banks. 


Loans and discounts . . 
Bonds for circulation . 
Bonds for deposits . . . 
U. S. bonds on hand . . . 
Other stocks and b'ds. 


$688, 875, 203 70 
33 9, 350, 750 00 
17. 592, 000 00 
24,677, 100 00 
21,082,412 00 


$710,848,609 39 
339,251,350 00 
16, 102, 000 00 
27,292, 150 00 
20, 524, 294 55 


$719,341, 186 06 
338, 845, 200 00 
15, 704, 000 00 
28, 276, 600 00 
23, 300, 681 87 


$715,928, 079 81 
340, 857, 450 00 
15,381,500 00 
22, 323, 800 00 
23,614,721 25 


$725,515,538 49 j 
344, 104. 200 00 
15, 1 89, 500 00 
23, 893, 300 00 
22, 686, 338 59 


Due from red’g agents. 
Due from nat’l banks - 
Due from State banks. 

Real estate, &e 

Current expenses 

Premiums paid 


71,641,486 05 
31,994,609 26 
9,319,560 54 
26,002,713 01 
3, 469, 588 00 
2,439,591 41 


73, 4:15,117 98 
29,510,688 11 
10,238,219 85 
! 26,330,701 24 
6,683.189 54 
2, 680, 882 39 


74,635,405 61 
36, 128, 750 66 
10,430,781 32 
26, 593, 357 00 
6, 324, 955 47 
3, 076, 456 74 


66, 275, 668 92 
33, 948, 805 65 
9, 202, 496 71 
| 27, 470, 746 97 
5,871,750 02 
: 2,491,222 11 


64, 805, 062 88 
37, 478, 166 49 
9,824,144 18 
28,021.637 44 
6, 905, 073 32 
3,251,648 72 


Cash items 

Clearing-house exch’gs 
National bank notes . . 

Specie 

Legal tender notes, &c. 
Three per cent cert’fs. 


111,624,822 00 

15, 840, 669 00 
48, 345, 383 72. 
88, 589, 468 75 
45,416,000 00 


11,267,703 12 
75,317,992 22 
14,226,817 00 
37, 096, 543 44 
82,665,477 02 
45, 676, 000 00 


11,497,534 13 
83, 936, 515 64 
16, 342, 582 00 
31, 099, 437 78 
92, 895, 465 39 
47, 328, 000 00 


' 12, 536, 613 57 

j 79, 089, 688 39 
12, 512, 927 00 
18,460,011 47 
79, 281, 755 05 
| 45, 466, 000 00 


13, 229, -403 34 j 
76. 2(f8, 707 00 
17,001,846 00 1 
26,307,251 59 
80. 673, 267 89 
43, 903. 000 00 


Total 


1,546,261,357 44 


1,529, 147,735 85 


1,565,736,909 67 


, 1,510,713,236 92 


j 1,538,998,105 93 



1871 . 



MARCH 18. APRIL 29. JUNK 10. OCTdBKR 2. [ 

Resources. 

1,688 banks. | 1,707 banks. 1,723 bauks. 1,767 banks. ! 



Loans and discounts $768,313,624 81' $779,321,828 11 $789,416,568 13 $831,552,210 00 

U. S. bonds to secure circulate. 351, 986, 700 00 | 354, 427, 200 00 357, 388, 950 00 364, 475, 800 00 I 

U. S. bonds to secure deposits. . 15, 306, 500 00 15, 236, 500 00 15, 250, 500 00 1 28, 087, 500 00 , 

U. S. bonds and sec’tles on hand. 23, 912, 150 00 j 22, 487, 950 00 24, 200, 300 00 17,-753. 650 00 

Other stocks, bonds, and mortg’s 22, 782, 189 20 22, 414, 659 05 23, 132, 871 05 24, 517, 059 35 I 

Duo from redeeming agents 83,894,156 91! 85, 061, 016 31 ! 92,369,246 71 86. 878, 608 84 : 

Due from national banks 30, 260, 621 32 38, 332, 619 74 j 39, 636, 579 35 43, 525, 362 05 | 

Due from State b’ksand bank’rs 10, 285, 887 35 11, 478, 174 71 I 1 1, 853, 308 60 12, 772, 669 83 j 

Real estate, furniture, and ftxt*s. 28, 852, 828 74 29, 242, 762 79 29, 637, 999 30 30, 089. 783 83 

Current expenses 6, 707, 575 75 6, 764, 159 73 6, 296, 099 46 6, 153, 370 29 ! 

Premiums paid 3, 959, 779 89 4,4 14, 755 40 5, 026, 385 97 5, 500, 890 17 

Checks and other cash items. .. 11, 701, 235 80 12, 749, 289 84 13. 101, 497 95 14, 058, 268 86 

Exchanges for clearing house.. 100,693,917 54 130, 855, 698 15 102,091,311 75 101,165,854 52 

Bills of national bunks 13, 127, 477 00 16, 632, 323 00 19, 101, 389 00 14, 197, 653 00 

8pecle 26,095,423 52 22,732,027 02 19,924,955 16 13,252,998 17 

Legal tenders and fracfl cur’ucy 91,076,039 19 105, 648, 317 24 122, 565. 373 22 ■ 109,083,150 98 1 

Three per cent, certificates .... 39, 799, 000 00 36, 64 1 , 571 85 32, 423, 000 00 | 27,502,069 81 I 

Total 1,628,745,107 02 j 1,694,440,912 94 1,703,415,335 65 j 1, 730, 566, 899 72 j 



Digitized by ^ooQle 




Aggregate for 1869, 1870, 1871 



541 



1869 . 





JANUARY 4. 


APRIL 17. 


JUNE 12. 


OCTOBER 9. 




• 1,6*28 banks. 


j 1,620 banks. 


1,619 banks. 


1,617 banks. 


Capital stock 


$419,040,931 00 


$420, 818, 721 00 


$422, 659, 260 00 


$426,399,151 00 


Surplus fund 

Undivided profits 


81, 169, 936 52 
35, 318, 273 71 


82,653,989 19 
37,489,314 82 


82, 218, 576 47 
43, 812, 898 70 


86,165,334 32 
40, 687, 300 92 


National bank notes outstanding 
State bank notes outstanding. . . 


294, 476, 702 00 
j 2, 734, 669 00 


292, 457, 098 00 
2,615,387 00 


292, 753, 286 00 
2,558,874 00 


293, 593, 645 00 
2, 454, 697 00 


Individual deposits 

U. 8. deposits 

Dep’ts of U. 8. disbursing offic’rs 


1 568, .530, 934 11 

13,211,850 19 
3,472,884 90 


547,922,174 91 
10, 114,328 32 
3, 665, 131 61 


574, 307, 382 77 
10,301,907 71 
2, 454, 048 99 


511,400,196 63 
7, 1 12, 646 67 
4,516,648 12 


Due to national banks 

Due to State banks and bankers. 


95, 453, 139 33 
26, 984, 945 74 


92, 662, 648 49 
23, 018, 610 62 


100,933,910 03 
28,046,771 30 


95, 067, 892 83 
23,849,371 62 


Notes and bills re-discounted. . . 
Bills payable 




2, 464, 819 8t 
1,870,913 26 


2, 392, 205 61 
1, 735, 289 07 


3, 839, 357 10 
2,140,363 12 


Total 


1, 540, 394, 266 50 | 


1,517,753, 167 03 


1,564, 174,410 65 


1, 497, 226, 604 33 



1870 . 





JANUARY 22. 


MARCH 24. 


JUNE 9. 


OCTOBER 8. 


DECEMBER 28. 




1,615 banks. 


1,615 banks. 


1,612 banks. 


1,615 banks. 


1,648 banks. 


Capital stock 


$42*6,074,954 00 


$427, 504, 247 00 


$427,235,701 00 


$430,399,301 00 


$435, 356, 004 00 


Surplus ftmd 

Undivided profits 


90,174,281 14 
34, 300, 430 80 


90,229,954 59 
43, 109, 471 6* 


91,689,834 12 
42, 861, 712 59 


94,061,438 95 
38, 608, 618 91 


94, 705, 740 34 
46, 056, 428 55 


Nat’l bank circulation. 
State bank circulation. 


292, 838, 935 00 
2,351,993 00 


292, 509, 149 00 
2, 279, 469 00 


291,183,614 00 
2, 222, 793 00 


291, 798, 640 00 
2, 138, 548 00 


296, 205, 446 00 
2, 091, 799 00 


Dividends unpuid 


2, 299, 296 27 


i, 483,416 15 


1, 517, 595 18 


2, 462, 591 31 


2, 242, 556 49 


Individual deposits 

U. S. deposits 

Dep’ts U. 8. dig. offic’rs 


546.236,881 57 
6,750,139 19 
2,592,001 21 


516, 058, C85 26 
6, 424, 421 25 
4, 778, 225 93 


542,261.563 18 
10, 677, 873 92 
2,592,967 54 


501, 407, 586 90 
6, 807, 978 49 
4, 550, 142 68 


507, 368, 618 67 
6, 074, 407 90 
4, 155, 304 25 


Due to national banks 
Due to State banks 


108,351,300 33 
28,904,849 14 


109, 667, 715 95 
29, 767, 575 21 


115,456,491 84 
33, 012, 162 78 


100, 348, 292 45 
29, 693, 910 80 


106,090,414 53 
29, 200, 587 29 


Notes re-discounted . - - 
Bills payable 


3, 842, 542 30 
1, 543, 753 49 


2, 462, 647 49 
2, 873, 357 40 


2,741,843 53 
2, 302, 756 99 


3, 843, 577 67 
4, 592, 609 76 


4, 612, 131 08 
4, 838, 667 83 


Total 


1,546,261,357 44 


1,529,147,735 85 


1,565,756,909 67 


1,510,713,236 92 


1,538, 998, 105 93 



1871 . 





MARCH 18. 


APRIL 29. 


JUNE 10. 


* OCTOBER 2. 


Liabilities. 


1,688 banks. 


1,707 banks. 


1,723 banks. 


| 1,767 banks. 


Capital stock 


$444,732,771 00 


$446, 925, 493 00 


$450, 330, 841 00 j 


$458, 255, 696 00 


Surplus fund 

Undivided profits 


96, 893, 880 95 
43,920,754 76 


97, 62U, 099 28 
44, 776, 030 71 


98, 322, 203 80 
45, 535, 227 79 


101,112,67191 
42, 008, 714 38 


National bank notes outstanding 
State bank notes outstanding . . 


302, 028, 626 00 
2, 035, 800 00 


306, 131,393 00 
1, 982, 580 00 


307, 793, 880 00 
1, 968, 058 00 


315, 519, 117 00 
l, 921, 056 00 


Dividends unpaid 


1,263,767 70 


2, 235, 248 46 


1, 408, 628 25 


4,540,194 61 


Individual deposits 

U. 8. deposits 

Dep’ts of U. 8. disbursing offic’rs 


561,905,075 44 
6, 376, 433 60 
4,823,318 81 


611,025,174 10 
6, 521, 572 92 
3, 757, 873 84 


602,110,758 16 
6, 265, 167 94 
4, 893, 907 25 


600, 868, 486 55 
20,511,935 98 
5, 393, 598 89 


Due to national banks 

Dae to State banks and bankers 


118,910,654 66 
37,348,921 67 


128, 037, 469 17 
36, 113,290 67 


135, 167, 847 69 
41,219,802 96 


131, 730, 713 04 
40,211,971 67 


Notes and bills re-discounted. . . 
Bills payable 


3, 256, 896 42 
5, 248, 206 01 


3, 573, 723 02 
5, 740, 964 77 


3? 120, 039 09 
5, 278, 973 72 


3, 964, 552 57 
4, 528, 191 12 


Total 


1, 628, 745, 107 02 


1, 694, 440, 912 94 


1,703, -415, 335 65 


1, 730, 566, 899 72 
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Statement showing the number of banks , amount of capital, amount of bonds deposited , and cir- 
culation , in each State and Territory , <w the '30th day of September , 1871. 



States and Territories. 



Maine 

New Hampshire 

Vermont 

Massachusetts 

Khode Island 

Connecticut 

New York 

New Jersey 

Pennsylvania 

Maryland 

Delaware 

District of Colombia 

Virginia 

West Virginia 

Ohio 

Indiana 

Illiuois 

Michigan 

Wisconsin. 

Iowa 

Minnesota 

Kansas 

Missouri 

Kentucky 

Tennessee 

Louisiana 

Mississippi 

Nebraska 

Colorado 

Georgia 

North Carolina 

South Carolina 

Alabama 

Nevada 

Oregon 

Texas 

Arkansas 

Utah 

Montana 

Idaho 

Wyoming 

New Mexico 

Fractional redemptions re- 
ported by Treasurer United 
States. 

Total 

GOLD BANKS. 

Massachusetts 

California 

Total 





‘5 

o 


. 

e 










V 




•1 


1 


Bonds on 


Circulation 


In actual cir- 


.£ 




2 


Capital paid in. 


deposit. 


issued. 


dilation. 


u 


1 


1 










s- 














o 














6*2 


1 


01 


£9, 125, 000 00 


$8, 399, 250 


§8,414, 346 


§7, 538, COO 00 


42 




42 


4, 889, 000 00 


4, 919, 000 


4, 835, 845 


4, 341, 695 00 


42 


i 


41 


7, 910, 012 50 


7,271,400 


7, 191,350 


6. 468, 720 00 


210 


3 


207 


88, 072, 000 00 


65, 616, 750 


68, 233, 960 


57, 480, 866 00 


02 




02 


20, 304, 800 00 


14, 851. 400 


15, 081, 565 


13, 236, 805 00 


83 


2 


81 


25, 056, 820 00 


20. 078, 400 


20, 443, 410 


17, 800, 455 00 


318 


27 


291 


113, 140,741 00 


73, 545, 900 


83, 960, 388 


64, 018, 348 00 


f»8 


1 


57 


12,580,350 00 


11,371,850 


n. 422, 575 


10, 032, 520 00 


207 


9 


198 


51, 780, 240 00 


45. 731, 750 


46, 537, 610 


40, 357, 046 00 


33 


1 


32 


13, 590, 202 50 


10. 296, 750 


10, 789, 210 


9, 181, 306 00 


11 




11 


1,528,185 00 


1, 453, 200 


1, 477, 875 


1, 303, 475 00 


6 


3 


3 


1. 350, 000 00 


1,234, 0110 


1, 471, 800 


1,081,570 00 


27 


4 


23 


3, 870, 000 00 


3,711,500 


3, 481,880 


3. 312, 400 00 


19 


o 


17 


2, 621, 000 00 


2, 504, 759 


2, 452, 540 


2, 175, 540 00 


140 


10 


130 


24. 349, 700 00 


21, 401, 400 


22, 357, 655 


19, 338, 976 00 


77 


2 


75 


15, 032, 000 00 


14, 333, 300 


14. 095, 465 


12. 524, 942 00 


118 


3 


115 


17. 128, 000 00 


15, 527, 200 


15, 245, 550 


13. 722, 825 00 


04 


3 


01 


7, 263. 800 00 


5, 896, 300 


5, 909, 210 


5, 310, 360 00 


40 


5 


41 


3, 400, 000 00 


3, 314,550 


3, 539, 650 


3. 083, 257 00 


07 


7 


60 


4, 997, 750 00 


4, 764, (KM) 


5, 146, 875 




25 


o 


23 


2, 432, 025 00 


2, 413. 000 


2, 325, 500 


2, 104, 600 00 


12 




12 


850, 000 00 


785, 000 


741,800 


649, 600 00 


34 


4 


30 


8, 895, 300 00 


6, 191,750 


6,401,670 


5. 679, 718 00 


29 




29 


6, 168, 240 GO 


5,625,150 


5, 350, 510 


5. 071, 730 00 


20 1 


f‘i | 


19 


.2, 817, 300 00 


2, 706, 150 


2, 656, 170 


2, 443, 171 00 


7 1 


1 


0 


3, 500, 000 00 


2, 858, 000 


2,813,020 1 


2, 555, 489 00 


2 


2 








• 66,000 


33. 776 00 


7 1 


2 


5 


650, 000 00 


640, 000 


581, 100 1 


561,500 00 


4 




4 


4(H), 000 00 


404, 009 


383,490 1 


358, 990 00 


12 1 


2 


10 


2, 384, 400 00 


2, 156, 400 


2,041,300 


1,942.743 00 


9 1 




9 


1, 560, GOO 00 


1, 515, 100 


1,385.300 


1, 362, 300 00 


7 


. 


7 


1, 895, 460 00 


1, 380, 000 


1, 245, 340 


1, 240, 150 00 


9 | 




8 


916, 275 00 


842, 150 


884, 100 | 


766. 783 00 


1 , 




1 


250, 000' 00 


100,000 


146, 2(M) ! 


72, 486 00 


1 1 




1 


250, 000 00 1 


250. 000 


136,000 


135, 000 00 


5 


r'**J 


5 


625, 000 00 


625, 0(H) 


648,300 


557, 500 00 


2 




2 


200, 000 00 1 


200, 000 


192,500 | 


180,000 00 


o 


i 


1 


250, 000 00 


150, 000 


176,520 1 


132.281 0o 


1 1 


.... 


1 


100, 000 00 


100, 000 


90, 000 ! 


90.000 00 


1 ! 




1 


100, 000 00 I 


100, 000 


94, 300 


89, 500 00 


1 


.... 


1 


75, 000 00 1 


30, 000 


27, 000 


27, 000 00 


1 1 




1 


150, 000 00 


150,000 


135,000 


135,000 00 














8 20 
















1,884 


100 


1,784 


462, 518, 601 60 


365,444,350 


380, 609, 879 


322, 952, 030 20 


i 1 




1 


300, 000 00 i 


150,000 


120,000 


120, 000 00 


i ! 




1 


1,000,000 00 


500, 000 


375,000 


375,000 00 


2 1 




o 


1, 300, 000 00 


650,000 


495, 000 


493, 000 00 
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Statement exhibiting the nunibe r and amount of notes issued , redeemed f and outstanding 

September 30 , 1871 . 





No. of notes.! Amount. 

1 


Ones : 

Issued 


12, 537, 657 $12, 537, 657 00 

5, 276, 057 5, 276, 057 00 




Outstanding * 


7,261,600 | 7,261,600 00 


Twos : 


1 

4,195,791; 8,391,582 00 

1, 493, 326 2, 986, 652 00 

_ 






2, 702, 465 j 5, 404, 930 00 


Fives: 

Issued 


28, 174, 940 | 140, 874, 700 00 
3, 276, 374 1 16, 381, 870 00 




Outstanding 


24, 898, 566 1 124, 492, 830 00 


Tens: 

Issued 


9,728,375 
933, 445 j 


97, 283, 750 00 
9, 334, 450 00 




Outstanding 


8, 794, 930 


87, 949, 300 00 


Twenties : 


2, 779, 392 
245,361 , 


55, 587, 840 00 
, 4, 907, 220 00 


Redeemed 


Outstanding 


1 9 KU (Ml 


1 no own i:oo oo 




’ __ 


Fifties : 

Issued 


433,420! 21,671,300 00 

82,972 | 4.148,600 00 


Redeemed v 


Outstanding 


350, 454 | 17, 522, 700 00 


One hundreds : 

Issued 


321163 3211630000 


Redeemed • 


70! 287 j 


7i 6.28; 700 60 


Outstanding 


244,876 


24, 487, COO 00 




Five hundreds : 

Issued 

Redeemed 


14,642 j 
6,017 


7, 321, 000 00 
3, 008, 500 00 


Outstanding j 


8,625 ! 


4,312,500 00 


One thousands : 

Issued 


i 

4,843 

4,005 


4, 843, 000 00 
4, 005, 000 00 


Redeemed 


Outstanding 


838 


838,000 00 




Total amount of all denominations outstanding on the 30th day of September, 1871 

Add for fragments of notes outstanding, lost, or destroyed, portions of which have been 


322, 950, 080 00 
1, 950 20 


Total 


322, 952, 030 20 
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The National Banks, 1871. 



Statement exhibiting the number and amount of gold bank notes issued and outstanding 

September 30, 1871. 



Fives : 

Issued 

Outstanding 

Tens : 

Issued 

Outstanding 

Twenties : 

Issued 

Outstanding 

Fifties : 

Issued 

Outstanding 

One hundreds : 

Issued 

Outstanding 

Five hundreds : 

Issued 

Outstanding 

One thousands : 

Issued 

Outstanding 



Total amount outstanding September 30, 1871 



No. of potes. | Amount. 



16, 000 t 
16, 000 ) 



10, 000 ? 
io, too 5 



4, 000 l 
4,000 5 



650 ? 
650 > 



650? 

6505 



125? 
125 5 



$ 80,000 

100,000 

80,000 

32,500 

65.000 
62,509 

75.000 



495,000 



Statement showing the amounts and kinds of United States bonds held by the Treasurer of the 
Uni tal States , to secure the redemption of the circulating notes of national batiks , on the 30 th 
day of Sejftcmbei'j 1871. 



Registered bonds, act of June 14, 1858 $640, 000 

Registered bonds, act of February 8, 1801 3, 929, 000 

Registered bonds, act of July 17, August 5, 1861 61,488,700 

Registered bonds, act of February 25, 1862 16, 524, 850 

Registered bonds, act of March 3, 1863 33, 146, 850 

Registered bonds, act of March 3, 1864 — 5 per cent 102, 232, 4f>0 

Registered bonds, act of June 30, 1864 17,686,500 

Registered bonds, act of July 1, 1862, July 2, 1864 15, 170,. OOO 

Registered bonds, act of March 3, 1864 — 6 per eent 2, 243, OOO 

Registered bonds, act of March 3, 1865, 5-20 — 1st series 13, 286, 500 

Registered bonds, act of March 3, 1865, Consols, 1865 — 2d series 7,596,550 

Registered bonds, act of March 3, 1865, Cousols, 1867 — 3d scries 12,201,350 

Registered bonds, act of March 3, 1865, Consojs, 1868 — 4th series 2,824,000 

Registered bonds, act of July 14, 1870. January 20, 1871 — 5 per cent, 
funded loan 77,118,600 



Total 366,004,350 
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WHAT IS MONEY? 



BY A. S. BOLLES. 



Great is the mystery of money ! So it has been generally regard- 
ed, and perhaps not without cause, for though much has been written 
concerning this subject, yet the mystery remains as great as ever. 
Still, we can probably assure some of our readers that they have 
passed along so near the truth as to catch partial glimpses of it, even 
if the whole was not discerned. Let us then take fresh courage to go 
over the way once more, with the expectation of finding the whole 
truth. 

Money is an instrument of exchange. So say all the political econ- 
omists.* Yet, if this be true, why should there be so much difficulty 
in understanding our subject ? We answer, solely because these very 
writers have failed to make a correct and logical application of this 
principle. 

Whatever thing can be exchanged for something else is money when- 
ever or so long as the owner intends so to exchange it. Hence, money 
does not include merely gold and silver, or even bank-notes and other 
promises, but it also includes every thing that can be exchanged for 
other things whenever the owner desires or intends to exchange them. 
There have been those who would limit money solely to the precious 
metals — gold and silver. Others, having a clearer conception of the 
truth, have declared that money was “ only another word for the ma- 
chinery which accomplishes the exchange of commodities.” So “ it 
follows that it possesses a great variety of instruments, because mani- 
fold are the means by which the transfer of wealth is effected. Yet, 
even the acute writer above quoted does not include any other kinds 
of wealth beside ‘‘gold, silver, and copper coin.” It is true he has 
said that money “possesses a great variety of instruments ;” yet, it is 
evident, from reading the article to which we have alluded, that the 
author had reference to particular commodities which were to be re- 
garded as instruments of exchange rather than every thing whenever it 
was used for that purpose. In other words, the writer is not entirely 

•This view, however, clashes with the doctrine that “ coins, all notes, whether 
issued by the State or by banks, which are endowed with the faculty of closing 
contracts, paying debts, and acquitting debtors, are money.” — William Latham, 
Fortnightly Review , vol. 4, p. 214. 

Brit. Review, vol. 35, p. 176. 
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divorced from the idea that whether a particular thing is money or 
not still depends, in part at least, upon the nature of the thing itself,, 
instead of upon the use that is made of it. 

We repeat that the whole difficulty in respect to what money is, lies 
right here — in not regarding eve ry thing as money whenever it is used 
as an instrument of exchange. Whenever a thing is not so used, but 
is used to satisfy some deBire which that particular thing can satisfy, 
then it is not money, but wealth. If I buy a barrel of flour, with the 
intention that either myself or my family shall eat it, then it is wealth. 
So, likewise, is a fine picture that I purchase for my house. In short, 
so long as I own a thing with the intention of not exchanging it for 
something else, it is wealth: But whenever the intention changes — 
whenever I desire to exchange it for some other thing — then, it be- 
comes money. This is the truth, and the only truth, to be firmly 
grasped in order to understand what money is. Whenever, and so 
long as, a thing is regarded as an end, then it is wealth ; w henever it 
is employed as a means to an end, then it is money.* Hence, the 
same thing may be wealth at one time and money at another. This 
has been clearly enough seen by some writers in respect to the various 
kinds of credit, and of gold and silver, but not in respect to other 
things. All we claim is that the same reasoning which converts .gold 
into wealth at one time and into money at another, should be applied 
to every thing else whenever it is used in a similar manner. Gold and 
silver are wealth or money, as their owners desire ; this is agreed to 
by all political economists. Why should not the same principle be 
extended to other things ? Why limit the power of serving in this 
two-fold capacity to gold and silver alone ? No reason can be given 
for so doing, as we shall proceed to show. 

Let us dwell for a moment longer on gold. We have said that it is 
both wealth and money. When, we inquire, is it wealth ? The de- 
cisive answer is, “ w r hen it is used as an end ” — when men purchase 
gold to be worn as ornaments, or to be used as plate, watches, etc. 
It is wealth then, just as much as a desirable picture, or the house in 
which it is placed. No one disputes that a fine picture constitutes 
wealth ; what difference can possibly be pointed out between that 
and a gold ring, or a gold vase ? Surely, there is none. And yet it 
is equally agreed that gold is money. It is so regarded over nearly 
half the earth — that is, it can be exchanged for other products over 
so large a portion of the globe. Some time ago I bought a gold watch 
and chain. Thinking that the latter would look prettier if some little 
trinkets were attached to it, I put on several — a seal, a key, a scroll, 
and among other things, a ten-dollar gold-piece. As one is not seen 
very often now-a-days, I thought that it would look as well, perhaps, 
as any not very costly ornament. Now, as long as I wore that gold- 
piece on my chain it was wealth, just as much as the seal and the 
other trinkets. But on a certain time I found myself very short of 

"Says Prof. Price : “Money is not an end, but a means * * * and thus wo 
arrive at last, at the true view, that money is a tool required for certain specific 
purposes .” — Principles of Currtncy t pp. 166, 167. 
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money. What should I do ? I did not wish to pawn iny watch or 
baggage. But, thinking of my watch, my eyes fell upon that gold- 
piece, which I determined instantly to detach and exchange for other 
things. At once I detached it and exchanged it. Of course, it quick- 
ly passed ; any one was willing to give other things for it. Had it 
not become now an instrument of exchange, and a most potent one, 
too ? This is too clear for denial. 

The question as to when gold is wealth and when is it money, may 
be answered in another way. So long as it remains in a coiued state 
it is money, for the owners of it evidently intend to exchange it again 
at some future time. They may deposit it deep down in mouldy cel- 
lars, but so long as its coined condition is preserved, it is evident that 
its owners intend to exchange it again. But when it is demonetized, 
then, generally speaking, it ceases to be money and becomes wealth. 
It is then converted from coin into watches, ornaments, plate, etc. 
Still, even in its demonetized state it may be used as money. A man 
may exchange his gold ring for a hat, and when he does, the gold is 
money just as clearly as if coined. But, generally speaking, when 
gold is used as money, it is in the form of coins ; when used as wealth, 
it is rarely in a coined state. 

That other products beside gold and silver are money at one time 
and wealth at another, admits* of equally decisive proof. Wheat, for 
example, may be wealth to-day and money to-morrow. This depends 
upon its use as an end, or as a means to an end. If I purchase wheat 
to consume it, such wheat is wealth ; if I purchase it to sell again 
— to exchange for something else — it is money. Whether it be 
money or wealth, turns upon the use to be made of it. The mill 
owner imprisons water in a pond for a season, that he may use it as 
a power to do a given work ; so the farmer raises his wheat, that he 
may eventually use it as a power for getting other things. But when- 
ever it is so used to get other products, it is money just as clearly 
as gold and silver. There is not the slightest difference between 
them. If I can obtain a dozen pounds of sugar for a certain quantity 
of gold — say a dollar — and I can obtain the same quantity of sugar 
for a bushel of wheat, why is not the wheat money just as much as 
the gold ? what possible difference exists between them ? 

But you ask, “ Is a house ever money ? ” Certainly, it is. Sup- 
pose that several years ago A purchased a house, with the intention, 
of living therein the rest of bis days. He liked the place, and for a 
long time the thought of selling it never entered his mind. Surely, 
to him this house was wealth. But now, believing that his health is 
becoming impaired, he wishes to go elsewhere. He wishes now to 
sell his house. In other words, be wishes to obtain something else 
for it — gold, for instance. Is the house still wealth ? By no means ; 
it has become an instrument for getting something else, namely, 
gold ; consequently, it is no longer wealth, but money. It is clear 
that the same reasoning may be applied to every thing which may be 
bought and sold. 

Money is of two sorts ; that which can never be changed into 
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wealth, but always remains money, and that which may be money at 
one time and wealth at another. The former we shall call credit, and 
the latter potential, money. The various things which we have thus 
far considered, are those often serving the two-fold use of money and 
wealth. But now we come to consider various instruments of exchange 
which are never anything but money, consequently, never anything 
but credit money. 

A bank-note is a familiar illustration. It is money, for it may be 
exchanged for other things. It cannot be denied that it has exchange- 
able power. In a country where bank-notes are equivalent to specie, 
a bank-note is just as effectual in exchange for other things as specie 
itself. I desire a hat. I go to a hatter and inauire the price of one. 

“ Five dollars, ” is the reply. I offer him a five dollar bank-note. 
He takes it as willingly as he would the five dollar gold coin, for this 
he can get upon presenting the note to the bank. Is not the bank- 
note an instrument of exchange — money— if it can be exchanged for 
the hat ? Gold is admitted to be'money because it can be exchanged 
for other things ; why, then, should not a bank-note be regarded as 
money, seeing that it will effect the same purpose ? A five dollar 
gold coin will purchase a hat, a five dollar bank-note will do the same 
thing — to say, therefore, that the gold is money and the bank-note 
not, is to make a distinction without any reason therefor.* But sup- 
pose I give my own note instead of gold or a bank-note, for the hat. 
Is not that money also ? If the bank-note should be regarded as 
money, why should not my own personal note be so regarded ? One 
can procure the hat for me as readily as the other. I may write my 
own note in precisely the same way that a bank-jiote is written ; why, 
then, should it not be regarded as an instrument of like import? The 
only distinction between the two is, that one is made by an aggrega- 
tion of individuals, and the other by only one individual. But does 
that make any difference in respect to the nature and function of the 
instrument ? Does the fact that one is issued by a natural person, 
myself, and the other by an “ artificial person,” a corporation (called 
a bank), make any difference ? So long as both are instruments of 
exchange, so long as both can command other money or wealth in 
exchange, so long both are money; nor is there any difference in this 
respect between them. 

Nor is the principle in the least changed by the fact that the prom- 
ise is only a verbal, instead of a written one. It is money in either 
case. The test always is — is the promise an instrument of exchange ? 
Can other things be obtained for it ? If they can be, then it is 
money ; if they cannot, then it is not money. Neither oral nor writ- 
ten promises, houses, gold nor diamonds iufringe upon this principle. 

Nor is the principle changed if the promise is not actually made, but 
only implied by law. Even in that case, if it operates to exchange a 
thing of value, the promise is money. I go to a store and purchase a 
quantity of goods, and promise to pay for them. My promise is 
money, for, u upon the strength of it,” I get the goods. After pur- 

# See Macleod ; “Theory and Practice of Banking, ” vol. 1. p. 49. 
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chasing them, I direct the store-keeper to send other goods to my 
house whenever they are wanted. There is no direct promise to pay 
for this or that thing sent, yet if I take the things, the law implies 
that I have promised to pay a reasonable price therefor, and whenever 
(to use a legal phrase) the law raises such a promise, it is money just as 
clearly as though it had been reduced to writing The merchant sells the 
goods upon this implied promise, consequently, it is money, as much 
so as any other promise. 

The same principle extends to bank-checks, bills of exchange, 
bonds, etc. — orders from one person to another, directing him to pay 
a third person which the first owes. A goes to New York and pur- 
chases a bill of goods. He has no money, but a certain bank is his 
debtor, and he writes an order directing it to pay a given sum to the 
one of whom he has purchased his goods. Whenever the order is 
accepted, whether upon the moment of presentation, or after inquiry 
at the bank that it is A’s debtor, or upon procuring its acceptance — 
in short, whenever an order, of whatever sort it may be, operates to 
transfer property, it is money. Suppose that you pay your grocer’s 
bill at the end of three months, by giving an order or check on a 
bank. It may be asked, have you not given him money twice, once 
when you bought the goods, and now ? Yes ; but the money paid 
‘last was only a substitute for the money paid in the first instance* 
I canceled the former promise by a new one. 

But is a railroad or other bond, a mortgage or other transfer of real 
estate, money ? Yes, whenever these various instruments are used 
as instruments of exchange. One thing, however, should be remem- 
bered, that when the real estate itself — the visible, immovable prop- 
erty — is the form of the money exchanged, then, the papers of trans- 
fer are to be regarded only as memoranda of the property, specifying 
where it is, who is the real owner, etc. And in summing up, we may 
say that everything which can be exchanged — that is, is desired by 
another — is money whenever the owner desires to exchange it. If a 
thing is not desired by another, however useful it may be to the 
owner, it is not only neither money nor weath, but has no economic ex- 
istence. 

Again, if money consists of particular things in exclusion of things 
in general, then we inquire, what things are to be regarded as money ? 
The Hebrews used silver as money, for it is written that “Abraham 
weighed to Ephron the silver which he had named, in the audience 
of the sons of 'Heth, four hundred shekels of silver, current money 
with the merchant.”* Among pastoral nations, cattle were frequently 
used, and still are by some of the tribes of Africa. Homer tells us that 
the armor of Diomede cost nine oxen. Soon after the period of the 
Homeric poems, copper skewers were used as money throughout 
Greece, which were superseded by the silver coinage of Pheidon.t 

# Gen. 23 : 16. 

tSee Rawlinson’s Heroditus ; On the invention of coiqing, and the earliest 
specimens of coined money, Book 1, appendix, note B. Also same work, Book 
1, 94 and note 3 ; Book 4, 166 and notes ; Book 7, 28 and 29, and notes. Tho 
Lydians, *'so far as we have any knowledge, * * were the first nation to 

introduce the use of gold and silver coin.” Id., vol. 1, p. 180. 
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Once, the Anglo-Saxons regarded slaves as money ; likewise, the 
people of Newfoundland so regarded codfish in the last century. The 
Indiails had their wampum ; Virginia, at one time, its tobacco ; and 
Massachusetts, wheat. Adam Smith says, that in his day a village 
in Scotland used nails. Among the Carthagenians, an unknown sub- 
stance enclosed in stamped leather, was frequently used.* Likewise, 
bark stamped with the image of the sovereign in China. Among 
the Spartans, iron passed as money ; among the Romans, copper, 
simple or compounded with other metals. Throughout the islands of 
the Eastern Ocean, and many parts of Africa and India, shells are 
still used. The ^Ethiopians are said to have used carved pebbles. In 
Thibet, and in some parts of China, small blocks of compressed tea 
serve as money. In some of the American colonies, powder and 
shot were once employed ; likewise, logwood in Campeachy, sugar in 
the West Indies, and salt in Abyssinia. In some parts of Africa, 
strips of cotton cloth are used. Barth also speaks of the use of 
the ‘‘rothl,” an ideal money, having no real existence, although pieces 
of metal of that name once circulated. He mentions the use of beads 
as money in many places.t An ideal money, called macutes, is men- 
tioned by Montesquieu as once in use among some tribes in Northern 
Africa. But sooner or later gold and silver have come to be regarded 
as money among all nations who have been able to obtain them; 
either by industry, commerce, or conquest.} Now, it is evident, as 
Patterson has well said, “ That we need not seek a definition in the 
intrinsic qualities of the Bubstances out of which money is made ; for 
there is not a single intrinsic quality which is common to them all. 
The generic quality which constitutes money is manifestly something 
extrinsic to those substances — some quality superimposed upon, or 
attributed to them, or^t least to the shape which they assume as cur- 
rency.’^ 

Of course, if the foregoing conception of Money be true, nothing 
is wealth which is not in the dominion of the consumer. Hence, the 
goods of a manufacturer are money till they come into the hands of the 
consumer. This is true of everything which is bought and sold. Not 
till it reaches a person who retains it for his own use or consumption, 
does the thing become wealth. A piece of cotton cloth may be ex- 
changed a dozen times before it reaches the consumer, but each time 
it is money. Not till it comes into the possession of the consumer does 
its wealth appear. 

See, then, what men are doing? In most cases they are exchang- 
ing one form of money for another. The manufacturer exchanges 

* Political economists and others have generally affirmed, 'that the Carthage- 
nians had leather money, but this is a mistake. See Huron’s Historical Re- 
searches ; African Nations, p. 68. 

t For money in use in different parts of Africa, see Barth’s Central Africa, 
vol. 1, p. 568; vol. 2, p. 55, 151 ; vol. 15, p. 190, 230. Also Burton’s Lake Re- 
gions, 233, 271. 

t Moran mentions many things which have been used as money; p. 7 ; also 
Say, Polit. Econ., Chap. 21, Secs. 1 and 2. 

$ Economy of Capital, p. 13. 
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his goods for the individual notes of a merchant ; he then takes these 
notes to a hank and exchanges them for bank-notes ; perhaps he ex- 
changes these for gold, land, stock for his mill, and so on. But why 
<loes he exchange one form of money for another? To acquire 
wealth. This is the end he has in view. For this he makes ex- 
changes. Let us look at the merchant. He buys, for instance, a 
thousand dollars’ worth of goods, and pays in bank-notes. He sells 
them for twelve hundred dollars, and receives his pay iu the same 
kind of notes. He has acquired two hundred dollars’ worth of bank- 
notes by the transaction. This money he sooner or later exchanges 
for wealth. A portion of it he exchanges for the necessaries of life, 
which are wealth ; by-and-by he exchanges the rest, together with 
subsequent accumulations, for other kinds of wealth. This is what 
men are doing with money — getting wealth with it. It has no long- 
abiding place ; it is always circulating : if it is put deep down in ray- 
less cellars, still, it is not quite at rest even there, and may be brought 
up to the light, and sent out at any moment upon an endless journev 
around the world. And so we come around to the point from whicli 
we started, that money is nothing but an instrument of exchange — a 
means for getting wealth with which we can gratify our desires. 

Having now clearly shown, as we trust, what money is, we pass on 
to the second part of our subject, namely, the value of money. 

The value of wealth depends upon difficulty of attainment and upon 
exchangeability — that is, it must be the product of labor, and it must 
be desired by a person other than the owner. The same causes deter- 
mine the value of money, as of other things. But, it will be asked, 
is a note difficult to obtain ? It is not difficult for the maker to write it, 
but to get it from him is quite another thing. Take a man of well 
known wealth and honesty in a community, is it not as difficult to 
get his note as his gold, or his lands ? He will not part with either 
unless he receives something which he regards equally valuable. 
You have a ten-dollar bank-note in your pocket book. You worked 
five days in order to get it. Is it a worthless thing ? is it an indica- 
tion of mental weakness because you worked so long for it, or because 
you seek to preserve it ? Not at all, for you know that you can get 
as much, or more, for it than you gave. Neither will you part with 
your own note unless you can get more than its equivalent. You will 
not throw your own or others’ notes into the air, to be blown about 
aud picked up by any one who chooses to do so. You would as soon 
throw gold into the street, to be picked up by the first passer-by. 

But instruments of exchange differ very greatly in value. Among 
highly civilized nations, gold is the most valuable instrument. The 
reason is because it may be exchanged among a greater number of 
persons than any other thing. It is held in high esteem by the people 
of nearly half the earth. Yet gold is not valuable everywhere. 
(i If English merchants send out sovereigns to China, the Chinese will 
not receive these coins as money — i>or any other kind of gold coins. 
Gold is not money in the Celestial Empire : one-third of the human race 
^nearly one-half of the civilized population of the globe) there refuse 
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to accept the yellow metal as currency. Even in India, where gold 
coins have been in use from the earliest, times, the value of gold is 
greatly diminished.”* 

But it may be asked why is gold so valuable ? so universally de- 
sired 'l We reply, because it can be so easily converted into wealth, 
and because it can be so readily exchanged for money, or other kinds 
of wealth. A gold coin can be converted into wealth by the jeweler, 
or worn as wealth in its coined state. In all cases, the wealth of gold 
can easily be made to appear. 

Still, you may press the inquiry, why does gold constitute wealth ? 
You say that no man can eat it, no man can clothe himself with it; 
why, then, should it be prized so highly ? Why, we ask, should people 
prize diamonds so highly ? or pearls ? We have already said that 
anything which was desired, and which was difficult to obtain, was 
wealth. However useful a thing may be, yet if it is not desired by 
one who is not the owner, or can be had without effort, it has no value- 
These two attributes must be united in a thing, else it will have no 
value. If a thing is not desired by another, no matter how much 
labor has been expended upon it, it has no value— it is not wealth ; 
so, likewise, if a thing is greatly desired, yet can be had without any 
effort on the part of those who desire it, it is not wealth. Neither is a 
thing wealth which from its nature cannot be transferred to another — 
learning, genius, character — these things cannot be bought and soldi 
and so, though higher than value, are valueless. Now, gold and dia- 
monds were desired from a very early time, and as they were rare, 
they were, therefore, wealth. If it be asked why people desire some 
rare things and not others equally so, we cannot tell. The answer is 
beyond the province and capacity of economic science. Some have 
declared the reason to be that they appealed to the aesthetic sense, 
they were esteemed beautiful, while other minerals, equally rare, per- 
haps, were not so esteemed. But when gold and diamonds were 
placed in the canon of wealth it is easy enough to see why they were 
such desirable forms of wealth to possess. These reasons we wilL 
proceed to give. 

In the first place, they were portable. This was a very desirable 
quality for wealth to have, especially in earlier times. A noble, we 
will suppose, has a large estate which he wishes to convert into some 
other form of wealth that may be easily transported. He intends to 
go a long distance. He cannot, of course, take his land with him, 
and it would be very difficult to take animals, or furniture, or any 
bulky merchandise. Besides, he might be robbed of those things on: 
the way. But now he converts all his land and cumbrous property 
into gold and diamonds, which are a very small parcel, and that he 
can easily carry. There is less fear of robbers, for few, if any, know 
that he has these things in his possession. Again, his houses and 
lands are not so desirable, because they may be seized by his sover- 
eign. A quarrel may spring up between them, and his domains may 



* Patterson: “ Economy of Capital,” p. 13* 
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be invaded, and laid waste. But if nearly all his property consists of 
gold and precious stones, be can conceal them from his destroyer by 
burying them in the earth or by fleeing with them to a distant country. 
Moreover, wealth was originally a sign of social rank, and is 
still a sign of power. When the lord lived near his broad acres, 
men knew what his rank was from the fact that he was the owner 
of large possessions. Suppose he concludes to go into a country 
where he is not known. If without wealth of any sort, he is 
regarded as belonging to the common herd of mankind. But 
he comes wearing gold and diamonds and other marks of great 
wealth. At once he is taken to be a person of elevated social 
position, for one not having such a position could not be the owner of 
so much wealth. In this respect we have not yet passed beyond 
the same rude state of civilization. Many people still wear gold 
and diamonds because, being wealth, they confer power even if they 
do not rank. People look up to the men of wealth in consequence 
of this ; many seek for those forms of wealth which may be easily 
displayed. They like the notice and attention which it draws. But 
let diamonds become as plentiful as the sands in which they are 
found, and who would wear them? If they were once prized be- 
cause of their beauty, they are not so now, for let abundant mines 
be discovered and people would shake them off like the dust of 
the street. It is simply the idea to be considered wealthy, that 
leads men and women to wear so much wealth. Let a person who,, 
whether wealthy or not, cares to make no display of it, and what 
does such a one think of diamonds ? They do not wear them ; 
they care nothing about them. This desire to display our wealth 
is a scar of a barbarous civilization* which shall disappear when 
wealth ceases to be a source of power, and intelligence and moral 
goodness shall be enthroned in its place. But it by no means fol- 
lows that gold and diamonds will always constitute wealth because 
they are so regarded to-day. Yet, so long as they are, and so long 
as they can be obtained only by the expenditure of great labor, of 
course, a small quantity will have great value, and so they will remain 
very desirable forms of wealth. 

Portability, which renders gold so valuable as wealth, is an equally 
valuable quality of it as money .t “ One pound weight of gold will 

ordinarily command, in exchange, fifteen thousand pounds of wheat, 

# Coffin, in his Our New Way Round the World, thus speaks of the dress and' 
ornaments of a Hindoo woman: “No Western lady can appear in such gor- 

geous costume as the Hindoo woman before us, wearing a robe of crimson silk 
reaching to the knees, trimmed with yellow bands across the shoulder, a yellow 
skirt edged around the bottom with cloth of silver, beneath which is an under- 
skirt of purple silk. There is silver enough in the broad rings and bands clasp- 
ing her ankles for a set of tablespoons, to say nothing of the display on her 
arms, round her neck, dangling from her ears and nose, and gleaming on her 
fingers, or of what she has lavished upon the garmentless child toddling by her * 
side.” P.119. 6 6 J 

t“ The truth is, gold and silver were proved to be valuable, highly so, and al- 
ways in demand, before they were used as money. They were found to be re- 
markable for their beauty and utility, and to excel all otner substances for the- 
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thirty thousand pounds of Indian corn, five tons of rice, or a ton and 
a-half of cotton.”* The same quality also renders silver valuable as 
money, although less valuable in many countries, because a very 
much larger quantity than gold has only the same value. 

These metals are also very valuable as money, because they are so 
malleable. They can be wrought into any shape, will receive and re- 
tain any impression, may be divided into the minutest quantities and 
again united, with the smallest possible loss. Hence, they are admir- 
ably adapted for coinage. In consequence of the small subdivisions 
into which they may be coined, they can be exchanged as of equal 
value for a great number of products. 

They are of uniform quality. Gold is always and everywhere the 
same. Found in California, Australia, or Russia, gold is everywhere 
^old. The iron of different countries varies greatly. The copper of 
Siberia is better than that of Germany, while that of Sweden is better 
than that of Siberia, and that of Japan surpasses that of Sweden. It 
is not so with gold and silver. 

They may be readily alloyed and refined. By alloy they are made 
harder, and so better adapted to use as money. So, likewise, can they 
be easily restored to their original purity without lo$s. 

They are unaffected by atmospheric influences. They do not rust 
or decay like iron, so that the gold and silver in the age of the Ptol- 
emies may be in existence to-day, either as plate or money. 

They are almost inconsumable by use. Nearly all other commodi- 
ties are rapidly destroyed by using them. Articles of food and cloth- 
ing, for example, disappear in a comparatively short period. Even 
iron, in the ways in which it is generally used— railroads, agriculture, 
the mechanic arts, etc. — lasts only a few years. But the duration of 

number of uses in which they were held in high esteem, no matter whether for 
utility or fancy, as both these ends impart value or command price ; and the 
longer and better that they have been known, tried, and compared, so much 
more stern and abiding has been the proof of their excellence, ana so much great- 
er the number of uses to which they have been appropriated and for which they 
have been in request. These are facts which run back through all history, and 
are without contradiction ; and the growth of history on this point, as to both 
materials and time, only tends to verify them. Gradually, in the course of time, 
and by the exigencies of society, they came to be appropriated by general con- 
sent to the uses of money, till at last that consent became universal in the civ- 
ilized world. This appreciation, therefore, was ulterior and consequent to the 
ascertainment of the many useful and admirable qualities of these metals for 
other purposes, without which there is no probability that they would have been 
employed as money. * * * Gold and silver are not valuable simply because 

they are money. This was not the original ground of their being held in such 
high esteem ; but they have been adopted, and have obtained universal consent 
to be used as money, or a common medium of exchange,* because of their value 
for other uses, and because they are always in demand for such a vast variety of 
appropriations, other than money.” Colton’s Public Economy. See also on 
the Origin of Money : Patterson’s Science of Finance, p. 11 ; Mill’s Polit. Econ., 
vol. 2, p. 19. 

*Amasa Walker : Science of Wealth, p. 127, from which work the reasons why 

f old and silver are fitted to serve as money are chiefly drawn. See also Say’s 
'olit. Econ., p. 170 (4th Am. Ed.). 
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gold and silver is vastly longer. Investigations made at the United 
States Mint show that the wear of gold was only 1 to 2,400 ; that is, 
a gold dollar would wear out only by 2,400 years' service. 

But a transcendent reason why gold and silver are so valuable as 
money is their uniformity of value. The necessity of having com- 
modities which will always possess value, and which will fluctuate as 
little as possible, is easily seen by all. Burton has illustrated this 
necessity in his Lake Regions of Central Africa.* At one of the vil- 
lages which he visited, the value of money was liable to perpetual 
change, often, he says, causing severe loss to the merchants who, 
after providing themselves with a large quantity of it (consisting of 
beads) find that it suddenly becomes unfashionable and consequently 
useless. I may promise to pay a thousand dollars in gold ten years 
hence, without running any risk that it will be more difficult to be 
procured than now. There is such abundance in the world that I 
should probably be able to get the money without paying any more 
for it than at the present time ; whereas, if I promised to pay \£heat, 
for instance, it might be very difficult to be had. The crop might be 
short, and if I was able to get it at all, I should be obliged to pay a 
very great price. Or if, on the other hand, it was very plentiful, the 
person to whom I have agreed to deliver it would not get anything 
like the equivalent to that given to me. The need, therefore, of hav- 
ing something of as nearly unchangeable value as possible, is very 
great. 

But it is impossible to discover or invent anything, the value of 
which shall be changeless. The values of gold and silver are varia- 
ble, though the least so of any substances known. Consequently, so 
long as their values remain so uuiform, they are exceedingly useful 
as money. One reason of this is, because they are so universally de- 
sired. They are exchangeable in nearly half the earth, so that, if 
they have a greater value at one place than another, they instantly 
begin to flow towards that place where their value is least. In this 
way their value is kept steady. il The amount of gold and silver in 
circulation in the commercial world," says Prof. Perry, “ to say 
nothing of the quantity so easily brought into circulation from the 
reservoir of plate, is so vast, that it receives the annual contributions 
from the mines, as much as the ocean receives the waters of the 
rivers, without sensible increase of its volume, and parts with the 
annual loss by detrition and shipwreck, as the sea yields its waters 
to evaporation, without sensible diminution of volume. The yearly 
supply and the yearly waste are small in comparison with the 
accumulations of ages ; and, therefore, the relation of the whole mass 
to the uses of the world, and the purchasing power of any given por- 
tion, remain comparatively steady. It is probable that production at 
the mines might cease altogether for a considerable interval without 
very sensibly enhancing, throughout the commercial world, the value 
of gold ; as it is certain, from experience, that a production very 
largely augmented only gradually, and after a considerable interval, 
diminishes its value. The m iss of the precious metals lias been aptly 

* P. 271 ; see Barth’s Central Africa: vc l. 2, p. 55. 



Digitized by L^ooQle 




556 



What is Money f 



[January, 



compared to the heavy balance-wheel in mechanics, which preserves 
an equable and working condition of the machinery under any sud- 
den increase of the power, and even when the power is for a moment 
withdrawn.”* 

But the value of gold and silver are subject to fluctuations, like 
other commodities. Yet, says Patterson, “ So far as experience goes, 
however, it is doubtful whether any great change of value ever can 
take place suddenly. It is as gradual operations that these alterations 
in the value of money, fall to be regarded and discussed ; and this 
limitation at once strips such movements of their necessarily injurious 
character. Nevertheless, such movements exercise a mighty influence 
upon the fortunes of States, or of mankind at large ; and their social 
effects vary immensely according as they are produced by a rise in 
the value of the precious metals, or by a fall. 

u During the last eighteen hundred years we have had experience of 
monetary changes of both kinds. For fifteen centuries after the 
Christian era, the precious metals became gradually more scarce; 
chiefly, doubtless, owing to the increase of trade. In the sixteenth cen- 
tury, a mighty change took place, owing to the enormous amount of the 
precious metals obtained by ruthless conquest in the New World, and 
by the discovery and working of the gold and silver mines in Peru 
and Mexico. All Europe was then astir with excitement; the epoch 
was one of unparalleled enthusiasm and enterprise ; and in a single 
generation commerce experienced an expansion greater than had been 
accomplished during the previous ten centuries. By-and-by, however,, 
as population and trade increased, the opposite tendency again com- 
menced. The pendulum, whose operation is so visible in human 
affairs, began to swing backwards. A season of ebb ensued. Money 
gradually became scarce, , and, despite the alleviation caused by the 
invention of banking and paper money, hard times set in. After 1809, 
the annual supply of the precious metals declined fully one-half,, 
owing to the stoppage of the Mexican mines, consequent upon the 
war between Spain and her American colonies. The period when 
the precious metals were most scarce was between 1810 and 1840 t 
and this, as every one knows, was precisely the period when national 
distress and political agitation were most rife amongst us. The masses- 
suffered, and clamored for Reform ; the middle classes groaned under 
the taxation, and cried for Retrenchment ; and in Parliament there 
arose the policy of Peace, to lessen the burdens of a nation which 
could not afford to go to war. The discovery of the Ural mines of 
Russia thereafter began to mitigate, though not to remove, the dearth. 
But now, once more, a change has taken place ; and the discovery of 
the rich mines of California, Columbia, and Australia, together with 
(let us hope) the impending regeneration of Mexico, has commenced a 
period when money will again become not only plentiful but redun- 
dant.”! 

* Perry; Elements of Polit. Econ., p. ‘235. 

t This long extract is taken from Patterson’s il Economy of Capital” (p. 44), yet 
we make no apology for inserting it, if beside adding interest and worth to our 
topic, it should excite an interest in the reader to peruse one of the most interest- 
ing works of late written upon Economic Science. 
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It is worthy of remark that when the value of gold has changed it 
has not been due immediately to the increased quantity, but rather 
to the diminished desire of the people for it, regardless of the amount 
of labor which had been expended in its production. Thus, after the 
discovery of the South American mines by the Spaniards in the six- 
teenth century, a large supply of the precious metals was transported 
to Europe. But there was no rise of prices for more than half a cen- 
tury afterwards. Says Tooke,* “No rise of prices can be discovered 
until 1570, fifty years after the entry of the Spaniards into Mexico, and 
almost thirty years after the discovery of the Potosi silver mine. The 
ultimate range of prices was not reached till 1640 — and in 1640 and 
subsequently, the rise of prices was equal to about two hundred per 
cent., while the increase in the whole stock of gold and silver was 
equal to at least six hundred per cent.” It is. true that when the 
California mines were first discovered that the value of gold in the 
immediate vicinity was determined by the quantity of labor expended 
in its production. “ An acquaintance of ours wrote us then,” says a 
writer in the Atlantic Monthly , “ that he gave five dollars for a dinner 
consisting of half a pullet and two potatoes, and when he added a 
pint of champagne, it came to five dollars more. He allowed his 
washerwoman one hundred and fifty dollars a month, paid fifty dol- 
lars for a pair of second-hand cow hide boots, and hired a cellar, seven 
feet by nine, and six feet under ground, at the the rate of fifteen thou- 
sand dollars a year.”t Nor can the fact be disputed that, generally, 
when we think of purchasing anything — gold for instance — which we 
expect to part with again, we do not inquire how much labor was em- 
ployed in extracting this gold, but what will it fetch, what can we get 
for it. Ultimately, the value of gold is dependent upon the cost of 
production, or the labor put forth to find it, but in the manifold ex- 
changes through which it passes this is rarely thought of. What can 
I get for it? this is the first and paramount question. It is so with 
almost everything else. We have but a very imperfect idea of the 
labor expended in making a pair of boots, or a yard of cotton cloth, 
or raising a bushel of wheat. We know but very little about the 
labor spent upon these things, and generally care less. Hence, the 
writer in the North British Beview , whom we have previously quoted, 
has well said that coins (i. e. money) “ are not wanted for the sake 
of the gold they contain, but solely as pledges that a man shall be able 
to buy with them as many commodities as those he gave in exchange 
for them, A bad shilling does the work of coin quite as well as a 
good one till it is found out ; and then it becomes worthless, because 
the absence of the intrinsic value destroys faith in its power to per- 
suade a seller to part with his wares. If that seller knew that he 
could pass it off as good upon another man, he would (apart from the 
question of morality) be as willing to take it as a silver shilling.” We 
repeat, the ultimate value of all things depends upon their cost of pro- 
duction — that is, the cost of labor, etc., and a reasonable profit — but 

# History of Prices, vol. 6, p 232. 

t Vol. 1, p.-117. 
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the immediate value of most things depends upon what can be ob- 
tained for them, rather than the labor employed upon them. 

Thus much concerning the value of gold and silver as money. Let 
us now pass on to the consideration of credit money : and we remark that 
in most respects it fulfills the functions of money far better even than 
the precious metals. Gold, as we know, is very portable ; yet, a man 
could not carry but a few pounds of it, while an equal weight of credit 
money might be of millions or billions greater value. A man could write 
a single check for all that he was worth, even if he was a Vanderbilt, 
Stewart, or Marquis of Bute. Indeed, we may say that as money, it 
is superior to potential money in all respects, excepting two, namely, 
it is not so universally desired nor is its value so steady. But so long 
as credit money will circulate as widely as gold, among as many per- 
sons, will purchase as many things, and as large a quantity of each 
thing, it is just as valuable. This is the test, and the only test, to try 
its value. Take a Bank of England note, for instance, it will pur- 
chase as large a quantity of flour of as fine a quality as the gold 
which the bank promises to exchange for it whenever presented for 
payment. Is it not, therefore, as valuable as gold, whenever and 
wherever it will purchase as much ? In China, the note would be 
worthless ; so would the gold. The one would be of no more account 
than the other. But in many places, they can be exchanged outside 
of England. u Bank of England notes, indeed, which have the same 
prestige over other kinds of paper money which the sovereign has 
over other coins, may be cashed without difficulty in Paris, Vienna, 
and other large cities, and at no greater charge than is made for con- 
verting sovereigns or half-crowns into French money. Indeed, as 
neither sovereigns nor Bank of England notes will circulate abroad, 
and have to be sent back to England, before the foreign holder re- 
ceives value for them, the notes are fully more acceptable than the 
sovereigns, seeing that they can be transmitted to England for the 
mere cost of postage.”* 

We have already said that gold and silver may be always con- 
verted into wealth or other kinds of money, while credit money 
cannot always be so converted. This point is well brought out by the 
writer previously referred to in the North British Berieto. 11 Metallic 
money, whilst acting as coin, is identical with paper money, in re- 
spect of being destitute of intrinsic value ; with this single difference, 
that when it is desired to reproduce that intrinsic value, the sov- 
ereign can be instantly turned into bullion ; whilst in the case of a 
note an intermediate step is necessary, it must be sent to the bank 
before its intrinsic worth is recovered. The security for the value is 
already in the hands of the holder of the sovereign ; for the note, the 
solvency of the issuer is an additional requisite.” There is this great 
difference between potential and credit money. Yet, so long as the 
latter can be turned into the former money, the value of credit money 
is the same as the other. But we know from sad and frequent ex- 
perience that promises are not always kept, and for various reasons 

* Patterson, “ Economy of Capital,” p. 17 
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which we need not specify ; and because they are not always kept, 
credit money does not constitute a perfect medium of exchange. Not 
till that happy day when men shall be able and willing to pay their 
pledges, will credit money be free from this defect ; not till then will 
confidence in it be complete. 

Yet, want of confidence is not confined to credit money alone. Our 
confidence in gold and silver, goods, houses, lands, to purchase other 
things may also decline. The value of gold has been reduced twice 
within a not very long period, and there is good reason to believe that 
its value will decline in the future. We cannot here stop to bring 
forward the reasons for this opinion ; suffice it to say, that it is not a 
view shared by us alone. Take land, for example. Does not its value 
greatly decline at various times and places ? If a man is buying a 

{ >iece, with the intention of selling it again, he asks himself, will this 
and bring, some time hence, the equivalent that I must pay for it, and 
also the profit I wish to make ] Is it not clear, therefore, that the value 
of potential money is controlled by the same principle as credit money ? 
that is, by the confidence which people have in its power to exchange 
for other things. This is the test by which every sort of money is. 
tried, and which also proves that our confidence in no single thing is 
unvarying. Our confidence in gold and silver is less variable than in 
any other known substance ; nevertheless, it varies in respect to these. 
Let us take, for another illustration, a certain kind of goods which 
were fashionable last winter — velveteens. Being then in great de- 
mand, we will suppose that the manufacturers have made a large 
quantity in anticipation of having sales this winter. They go to the 
merchants and offer to sell at last year’s price. But the merchants 
say no ; they fear that not so many will want them this year as last 
at the old price, if they want them at all. The confidence of the mer- 
chants in the power or capacity of the goods to exchange for the for- 
mer remunerative profits has declined. How fashion is constantly 
undermining our confidence in the exchangeability of things ! Much 
of the value in a stock of millinery goods is of an evanescent charac- 
ter. Its owner has great confidence that it will sell at highly remu- 
nerative profits during one season — its value at that period is great — 
he has no confidence that it will sell for hardly anything if left over, 
and if it is left over its value is gone. The same is equally true of a 
man’s note. It is as good as gold to-day, perhaps preferred ; we have 
perfect confidence in it ; to-morrow we hear that he is embarrassed finan- 
cially, and our confidence in his note declines. So with bank-notes, 
checks, gold, land, everything else. So long as we intend to use them 
as money, their value, whenever we are about to receive them, depends 
upon our confidence in their capacity to exchange for other things. 
The sole difference between potential and credit money in this respect 
is that the former will almost always exchange for something, while 
the latter not unfrequently is worth nothing at all. 

One other difference between the various kinds of money should be 
noticed — their fitness to serve as measures of value. We have shown 
how admirably adapted gold is for this purpose, and how inferior all 
other instruments are when compared with it. Yet, we must remem- 
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her that they also are measures of value, and that, practically, legal 
tender and bank-notes are included. This is evident when we con- 
sider that whenever anything is bought and sold, we do not have in 
view any gold to be received, but only this paper money. Whenever 
the metals are paid, a smaller amount is given than when the govern- 
ment or bank-notes are paid. Thus, when gold or its equivalent was 
the only measure of value, a barrel of flour was sold, for example, for 
eight dollars, but after the introduction of greenbacks the same quality 
of flour was sold, we will say, for twelve dollars a barrel. Now, why 
this difference of price ? Because the price was measured in greenbacks 
instead of in gold. It is true that the values of many things are meas- 
ured by gold now the same as before the creation of the legal tender 
notes. Yet, it is equally true that the values of most all things are 
expressed in the paper money of the day. Still, we should add, that 
the value of this paper money is also measured in gold, so that' we 
finally come back to the fact that gold is really the measure or stand- 
ard that we are employing to measure the values of all things. 

It is interesting to note the end of many of the various forms of credit 
money. They are ultimately, in many cases, set off against others 
as payments. For instance, A has promised to pay B one hundred 
dollars of gold at a given time. Instead of doing that, however, he 
buys a promise of B to pay C an equal amount of gold at the same 
time. When pay-day comes he meets B, and in place of the gold he 
gives B his promise to pay C, and A receives his own promise in re- 
turn. This mode of payment is conducted on a grand scale to-day. 
The Clearing Houses are the places where a vast quantity of these 
debts are thus brought together and exchanged. In this way millions 
of indebtedness cease to have any existence save as the balances be- 
tween different debts re-appear in new forms of credit, or perhaps in 
gold or other kinds of money or wealth. 



THE GERMAN COINAGE OF 1872. 

We copy from the London Economist of December, 1871, a trans- 
lation (from the Berlin Bdrsen-Zeitung) of the full text of the new 
Coinage Law, as it has finally passed through the Imperial Parliament 
of Germany. The principal variation from the original measure is 
the introduction of a 1 0-mark piece, and the elimination of the pieces 
of 15 and 30-marks, which were in the project of law, the only coin 
common to both the project and the measure as finally passed being 
the 20-mark piece. The new Act appears also to be more explicit 
than the old in ordering the entire loss through wear and tear to fall 
on. the Imperial Treasury, instead of on the last holder, which is the 
English rule. The provisions (§8) as to the amount of the old 
standards, chiefly silver, for which the old coins shall be legal tender, 
are also new, and will be of the utmost practical importance : — 

1. An Imperial gold coin will be struck, of which 139J pieces will 
contain a pound of fine gold. 
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2. The tenth part of this gold coin will be named a u mark,” and 
be divided into one hundred pfennigs. 

3. Besides the Imperial gold coin (§1), there shall also be struck 
Imperial gold coins of 20 marks, 69J pieces of which will contain a 
pound of fine gold. 

4. The mixture of alloy in the coins will be fixed in the propor- 
tions of 900 parts gold to 100 parts copper. Accordingly, 125.55 
ten-mark pieces, and 62.775 twenty-mark pieces, will respectively 
weigh a pound. 

5. The Imperial gold coins bear upon the one side the Imperial 
eagle, with the inscription “ Deutsches Reich,” and a statement of 
the value in marks, as well as the year of the coinage ; on the other 
side, the likeness of the Sovereign Princes or the symbols of sover- 
eignty of the free towns, with a corresponding device and the stamp 
of the Mint. The diameter of the coin and its quality, and the in- 
scription of the rim, will be fixed by the Imperial Council. 

G. Until the passing of a law for the withdrawal of the large silver 
coins, the coining of the gold coins will proceed, at the cost of the 
Empire, for all States of the Confederation, at the existing Mints of 
those States which have declared themselves prepared. The Impe- 
rial Chancellor, under the sanction of the Imperial Council, fixes the 
amounts of gold to be coined, the division of these amounts between 
the different sorts of coin and the various Mints, and the proper pro- 
portionate compensation of the latter for the coinage of each particu- 
lar description of coin. He supplies the Mints with the gold which 
is necessary for the coining allotted to them. 

7. The rules for the coinage will be determined by the Imperial 
Council, and are subject to supervision on behalf of the Empire, 
These rules will assure the perfect exactness of the coins in contents 
and weight. As absolute exactness is not obtainable in separate 
pieces, the difference more or less shall not amount in weight to more 
than 2£ thousandth parts of its weight, and in fineness to more than 
two thousandth parts. 

8. All payments which by existing law are made in silver money 
of thaler currency, of South German currency, of Lubeck or Ham- 
burg custpinary currency, or in thalers of the Bremen gold reckoning, 
may be effected in the Imperial gold coins reckoned at — the 10-mark 
piece for the value of 3J thalers, or 5 fl 50 kr of South German cur- 
rency, 8 marks 5£ schillings of the Lubeck and Hamburg currency, 
3^y thalers of the Bremen gold reckoning ; the 20-mark piece for the 
value of 6§ thalers, or 1 1 fl 40 kr South German currency, 16 marks 
lOg schillings of Lubeck and Hamburg currency, 6^- thalers of Bre- 
men gold reckoning. 

9. Imperial gold coins whose weight is not deficient more than five 
thousandth parts from the normal weight (§4) (Passirgewicht) and 
which have not been diminished by violent or illegal injuries, shall 
be accepted as full value in all payments. Imperial gold coins which 
do not come up to the before-mentioned pass-weight and have been 
taken by the Imperial, State, Provincial, or Communal treasuries, or 
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by money and credit institutions and banks, are forbidden to be issued 
again by these treasuries and institutions. The Imperial gold coins, 
when, in consequence of long circulation and loss of weight, they 
have so much deteriorated as to not come up to the pass-weight, will 
be withdrawn for account of the Empire, to be melted. Further, 
these worn gold coins will be taken at all the treasuries of the Empire 
and the States of the Confederation at the full value for which they 
were issued. 

10. The coinage of other gold coins besides those introduced by 
this law, as well as of large silver coins, with the exception of memo- 
rial medals, is prohibited. 

11. The gold coins now current in the States of the Germanic 
Confederation will be withdrawn for the account and at the cost of 
the Empire, in proportion to the issue of the new coins. (§6.) In 
like manner, the Imperial Chancellor is empowered to order the with- 
drawal of the larg£ silver money of the States of the Confederation 
hitherto current, and for this purpose to employ the most available 
funds in the Imperial Treasury. An account is annually to be given 
to the Imperial Assembly, in its first regular session of the execution 
of the above regulations. 

12. Standards for adjusting and stamping will be established, show- 
ing the normal and pass-weights of the coins to be struck, according 
to the present law, as well as of multiples of these coins. For adjust- 
ing ana stamping these standards, the provisions of Articles 10 and 
18 of the Weights and Measures Law of 17th August, 1868 [Impe- 
rial Statute Book, §473], will apply. 

13. In the territory of the kingdom of Bavaria, a subdivision of 
the pfennig into two half-pfennigs can take place if necessary. 

* 



DIVIDENDS PAYABLE JANUARY, 1872. 



The Philadelphia and Reading Railroad Co., 5 per cent. ; The 
Central Railroad of N. J., 2£ per cent, (quarterly) ; The Chicago and 
North Western R. R. Co., 3£ ; The Delaware and Hudson Canal 
Co., 3 \ y The National Trust Co., N. Y., 4 ; The Farmers' Loan and 
Trust Co., 5 ; The Union Trust Company, 5. 

The Irving National Bank, 4 per cent. ; The Merchants' Exchange 
National Bank, 3 per cent. ; The East River National Bank, 4 per 
cent. ; The Bank of New York, 5 per cent. ; The Importers and 
Traders' National Bank, 6 per cent. ; The Manufacturers and Build- 
ers’ Bank, 5 per cent. ; The Continental National Bank, 4 per cent. ; 
The Hanover National Bank, 3 per cent. ; The Central National Bank, 
4 per cent. 
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REDEMPTION OF UNITED STATES BONDS OF 1862. 

[official.] 



Treasury Department, \ 
December 7, 1871. ) 

By virtue of the authority given by an Act of Congress approved 
July 14, 1870, entitled “ An Act to authorize the refunding of the 
national debt,” I hereby give notice that the principal and accrued 
interest of the bonds herein below designated, known as Five-twenty 
Bonds, will be paid at the Treasury of the United States, in the City 
of Washington, on and after the 7th day of March, 1872, and that 
the interest on said bonds will cease on that day. That is to say, 
Coupon Bonds known as the SECOND SERIES, Act of February 
25, 1862, dated May 1, 1862, as follows : 

$50 from No. 1 to No. 5,460, both inclusive. 

$100 .. 1 .. 13,093, 

$500 .. 1 .. 7,964, 

$ 1,000 .. 1 .. 11 , 120 , 

And Registered Bonds of the same Act as follows : 

$50 from No. 596 to No. 697, both inclusive. 

$100 .. 4,104 .. 5,079, 

$500 .. 1,900 .. 2,483, 

$1,000- .. 8,907 .. 11,008, 

$5,000 .. 2,666 .. 3,402, 

$10,000 .. 2,907 .. 3,899, 

Of the amount outstanding (embraced in the numbers as above) 
sixteen million ($16,000,000) dollars are Coupon Bonds, and four 
million ($4,000,000) dollars are Registered Bonds. 

Coupon Bonds of the Act of February 25, 1862, were issued in 
four distinct series. Bonds of the first series (all of which have been 
previously called for redemption) do not bear the series designation 
upon them, while those of the SECOND, third, and fourth series are 
distinctly marked on the face of the bonds. 

United States securities forwarded for redemption should be 
addressed to the “Loan Division,” Secretary's Office, and all 
Registered Bonds should be “ assigned to the Secretary of the 
Treasury for redemption.” 

Geo. S. Boutwell, 

Secretary. 
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. NEW YORK WEEKLY RETURNS OF THE YEAR 1871. 



Aggregate Returns of the Banks in the Year 1871. 

• 1871. Loan*. Specie. L. Tend. Circulation. Dcpotit. Weekly Ex. 

Jan. 7 |285,578,027 . . . .$28,858,191 . . . .$49,031,410 . . . .$32,114,718 . . . .$202,038,859 . . . .$501,440,900 

Jan. 14 269,211,022 .... 28,990,404 .... 50,575,911 .... 32,049,804 .... 213,403,770 .... 513,211,409 

Jan. 21 270,853,791 .... 28,520,495 .... 49,774,557 .... 31,988,274 .... 211,690,036 .... 568,638,414 

Jan. 28 270,280,370 .... 27,420,445 .... 49,491,039 .... 31,848,342 .... 211,105,665 .... 514,091,855 

Feb. 4 270,789,777 .... 28,233,578 .... 54,187,393 .... 31,764,129 ... . 215,388,597 .... 698,827,937 

Feb. 11 271,271,345 .... 25,600,714 .... 55,773,292 .... 31,790,164 .... 214,060,874 .... 487,054,904 

Feb. 18 274,912,520 .... 24,707,337 .... 56,366,639 ... . 81,737,841 .... 216,290,383 .... 465,147,420 

Feb. 25 278,005,999 .... 23,562,048 .... 67,178,406 .... 31,720,445 .... 217,629,118 .... 399,559 ,017 

Mob. 4 282,631,886 .... 21,332,207 .... 58,019,768 .... 31,660,282 ... . 225,059,554 .... 667,431,330 

Mch. 11 289,353,394 .... 23,769,176 .... 57,045,884 .... 31,665,071 .... 229,924,533 .... 648,141,609 

Mch. 18 292,576,404 .... 22,663,745 .... 55,623,645 .... 31,605,215 .... 230,945,642 .... 589,685,760 

Mch. £5 291,114,320 .... 19,617,007 .... 55,193,408 .... 31,583,398 .... 225,774,308 .... 564,164,284 

April 1 291,082,927 .... 17,975,692 .... 53,270,543 .... 31,575,789 .... 222,138,026 .... 648,349,105 

April 8 290,107,870 .... 15,512,186 .... 50,945,997 .... 31,568,901 .... 215,793,673 .... 656,684,438 

April 15 285,580,566 .... 15,712,954 .... 52,534,143 .... 31,546,127 .... 214,725,852 .... 637,061,863 

April 22 285,207,796 .... 13,970,878 .... 56,536,788 .... 81,488,404 .... 217,180,759 .... 800,662,670 

April 29 287,554,538 .... 15,597,189 .... 60,426,291 .... 31,461,929 .... 222,349,245 .... 809,774,660 

May 6 289,312,778 .... 15,807,294 .... 62,099,211 .... 31,394,305 .... 227,581,540 .... 691,353,303 

May 13 289,231,291 .... 16,196,523 .... 64,252,293 .... 31,321,479 .... 231,956,018 .... 589,627,984 

May 20 289,436,531 . .. 15,262,813 .... 66,521,322 .... 31,204,966 ... . 233,594,016.... 645,119,189 

May 27 291,441,638 .... 15,380,114 .... 68,230,418 .... 31,071,244 .... 238,490,760 ... . 664.309,350 

J nne 3 291,802,148 .... 13,789,880 .... 70,900,833 .... 30,968,723 .... 241,383,519 .... 668,323,708 

June 10 293,810,161 .... 12,716,153 .... 70,410,441 .... 30,740,411 .... 241,894,336 .... 719,872,432 

June 17 293,131,532.... 12,989.910.... 72,178,964 .... 30,662,098 .... 213,276,150 .... 636,817,800 

June 24 298,979,645 .... 14,015,216 .... 71,361,168 .... 30,560,606 .... 243,521,513 .... 681,087,388 

July 1 296,237,959 .... 19,626,451 .... 71,348,828 .... 30,494,457 .... 248,308,693 .... 561,366,458 

July 8 299,078,577 .... 19,445,774 .... 69,976,825 .... 30,411,872 .... 251,307,553 .... 428,819,008 

July 15 301,342,233 .... 19,758,280 .... 70,674,876 .... 30,380,961 .... 257,532,294 .... 481,687,537 

July 22 300,068,724 .... 18,141,987.... 72,419,670.... 30,371,186 .... 255,735,063 .... 456,920,890 

July 29 ..... 300,062,285 .... 16,983,739 .... 73,963,430 -... 30,360,125 .... 257,018,004.... 423,954,180 

Aug. 5 300,770,261 .... 13,364,453 .... 73,892,443 .... 30,236,623 .... 252,392,427 .... 469,342,827 

Aug. 12 302,400,397 .... 12,361,7^ .... 72,390,400 .... 30,285,409 .... 251,245,280 .... 476,083,294 

Aug. 19 304,537,429 .... 9,408,805 .... 70,098,500 .... 30,247,552 .... 247,257,470 .... 455,596,068 

Aug. 26 ..... 305,047,680 .... 10,722,050 .... 69,489,500 .... 30,198,820 .... 248,709,800 .... 464,018,205 

Sept 2 . , . . . 307,046,600 .... 12,298,550 .... 68,384,500 .... 30,158,587 .... 249,774,300 .... 477,275,731 

Sept. 9 311,206,300 .... 10,762,800 .... 66,945,700 .... 30,144,200 .... 249,078,600 .... 611,471,909 

Sept 16 312,668,000.... 10,228,400.... 63,821,700 .... 30,129,700 .... 246,896.700.... 624,968,168 

Sept 23 309,164,700 ... . 9,572,100 .... 58,428,300 .... 30,201,200 .... 237,127,400 .... 716,381,432 

Sept 30 301,356,100 .... 13,130,300.... 56,272,300 .... 30,253,800 .... 228,138,000 ... . 557,111,726 

Oct 7 298,156,200 .... 10,276,100 .... 54,596,100 .... 30,260,100 .... 222,583,100 .... 599,057,956 

Oct 14 293,511,000 .... 9,277,700 .... 50,841,900 .... 30,334,000 .... 215,182,100 .... 814,762,400 

Oct 21 283,580,100 .... 10,101,400 .... 50,014,700 .... 30,294,300 .... 203,791,000 .... 739,095,281 

Oct. 28 281,458,600 .... 10,702,100 .... 49,670,500 .... 80,492,800 .... 203,342,200 .... 665,124,084 

Nov, 4 281,970,900 .... 12,982,900 .... 52,407,200 .... 30,225,000 .... 207,427,400 .... 600,811,42-1 

Nov. 11 284,672,700 .... 13,991,500 .... 54,462,300 .... 30,184,400 .... 214,275,400 .... 541,375,820 

Nov. 18 286,201,500.... 16,239,300 .... 55,181,500 .... 30,138,600 .... 219,186,900 .... 568,834,146 

Nov. 25 288,403,700.... 16,222,800.... 53,694,900 .... 30,089,500.... 219,229,800 .... 537,946,352 

Dec. 2 292,316,900 .... 18,074,700 .... 52,408,900 .... 30,106,900 .... 223,514,500 .... 532,553,056 

Dec. 9 294,088,400 .... 23,186,100 .... 45,667,400 .... 80,122,800 .... 222,406,300 .... 606,628,043 

Dec. 16 283,179,700 .... 25,751,000 .... 44,532,400 .... 29,033,800 .... 217,891 ,300 ... . 704,980,764 
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AGGREGATE RETURNS OF THE NEW YORK CITY 

BANKS. 

December 1862 — December 1870. 



Year. 


Day. 


Loam. 


Specie. 


L. Tend. 


Circulation. 


DepotUt. 


1870 ... 


.. Dec. 17 .. 


. .$266,378,918 ... 


...$17,980,673 ... 


...$47,442,060 .. 


...$32,154,358 ... 


...$192,024,391 


1889 ... 


. . Dec. 18 . . 


.. 252,834,914 ... 


.... 30,068,096 ... 


... 44,812,273.. 


... 34,102,303 ... 


•... 181,073,455 


1868 ... 


. . Dec. 19 .. 


.. 262,434,180 ... 


.... 18,643,584 ... 


... 50,796,133 .. 


... 34,353,758 ... 


... 183,077,228 


1867 ... 


. . Dec. 21 .. 


.. 244,166,353... 


.... 13,468,109 ... 


... 68,311,432 .. 


... 34,019,101 ... 


... 177,832,583 


1866 ... 


. . Dec. 2 2 . . 


.. 258,256,514 ... 


.... 73,231,917 ... 


... 61,816,962 .. 


... 32,433,429 ... 


... 202,029,877 


1865 ... 


. . Dec. 23 . . 


.. 228,572,034 ... 


... 16,055,037 ... 


... 53,891,620 .. 


... 17,629,125... 


... 183,021,870 


1861 ... 


. . Dec. 24 . . 


.. 203,512,093 ... 


... 20,000,441 ... 




... 3,303,346... 


... 153,805,909 


1863 ... 


.. Dec. 26 .. 


. . 172,488,163 . . . 


... 25,541,603 ... 




... 6,125,172... 


... 139,560,287 


1862 ... 


.. Dec. 27 .. 


.. 173,644,660 ... 


... 35,789,807 ... 




... 9,858,369 ... 


... 155,193,529 



LIST OF NEW SAVINGS BANKS IN NEW YORK. 

Pawling Savings Bank Pawling Dutchess County. 

Mattewan Savings Bank Mattew&n ** # “ 

Oriental Savings Bank New York New York ** 

Citizens’ Savings Bank Syracuse Onondaga 44 

Goshen Savings Bank Goshen Orange ‘ 4 

Cornwall Savings Bank * -Cornwall Landing “ 44 

Fulton Savings Bank # Fulton Oswego 44 

Putnam County Savings Bank* Brewsters Putnam “ 

Haverstraw Savings Bank Warren Rockland 44 

Rockland Savings Bank . Nyack “ 4 ‘ 

Tioga County Savings Bank* Owego Tioga “ 

New Paltz Savings Bank NewPaltz Ulster 44 

Saugerties Savings Bank Saugerties 14 u 

East Chester Savings Bank Mount Vernon Westchester 44 

[ Those tcith a * are not yet in operation .] 



TREASURY DECISIONS. 

The Redemption of Mutilated Paper Money. 

Treasurer’s Office, Washington, Nov. 18, 1871. 

On and after the first day of January, J872, the existing rules 
governing the redemption of all kinds of paper money, which now is, 
or may hereafter become redeemable at the Treasury of the United 
States, will be changed so as to read as follows : 

First. Fragments of a note, constituting less than one-half, will not 
be redeemed at all, unless on clear and satisfactory proof of the total 
destruction of the missing part. 

Second. An entirety of less than five-eighths of a note, and being 
clearly half of a note, will be redeemed at half the face value of a 
whole note. 

Third. An entire piece, constituting five-eighths of a note, will be 
redeemed at its full face value. 

F. E. Spinner, Treasurer United States. 
Approved : Geo. S. Boutwell, Secretary of the Treasury. 
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BANKING AND FINANCIAL ITEMS. 



Bank Statistics. — The fifth volume of the third series of the Bankers’ Maga- 
zine, comprising twelve Nos., from July, 1870, to June, 1871, both inclusive, 
was completed by the publication of the June No. A title page and copious 
alphabetical index are contained in that No., whereby our subscribers are now 
enabled to place the volume in the binder’s hands. Whatever value the Maga- 
zine possesses as a journal of the banking and financial matters of the day, that 
value is quadrupled by having the work substantially bound, with a full index 
to its numerous subjects and- cases, for future reference by bank officers, direct- 
ors, and others. For the convenience of subscribers, bound copies of the current 
and previous volumes will be supplied, to order, in exchange for the Nos., at a 
charge of $1.50 per year, and fifty cents per No. for any that are deficient. 



Almanac for 1872. — The Merchants and Bankers 1 Almanac 
for 1872 will be ready early in January. The publisher desires from 
subscribers,- now and hereafter, the names of new banks and bankers 
recently organized, that the list may be made as correct as possible 
for this and future editions. 

Alabama. — The Governor of Alabama, in his annual message, 
advises the Legislature that be borrowed, on temporary loan, last 
summer, through Messrs. Duncan, Sherman & Co., of New York, 
8545,000, required to pay the whole interest on the direct and indorsed 
debt of the State, due January 1 , 1871, and July 1, 1871, of which 
$22,452 remain uncalled for on coupons not presented. He recom- 
mends the Legislature to make prompt provision for this loan in the 
present condition of the Alabama and Chattanooga Road, which, in 
its income and property, is now under control of the State. 

Railroads.— The overdue coupons, March 1, 1871, on the second 
Mortgage Bonds of the Mobile and Ohio Railroad, will be paid on pres- 
entation, by Messrs. Duncan, Sherman & Co. The interest on 
this mortgage is payable annually, and there seems no reasonable 
question that the payments now resumed will be regularly continued 
on the 1st of March hereafter. 

Illinois. — Mr. George A. Ives, late manager of the clearing- 
house at Chicago, has been elected cashipr of the Union National 
Bank of Chicago, as successor to Mr. Charles J. Connell, who 
retires on account of ill-health. Mr. W. F. Coolbaugh remains 
President, and Mr. C. T. Wheeler Vice-President. 

EdwardsviRe .— The Farmers’ Exchange and Loan Bank 
at Edwardsville remains in operation at Edwardsville, Madison 
County ; President, John A. Prickbtt ; Cashier, W. H. Jones. 
Their New York correspondent is the Metropolitan National 
Bank. 
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Iowa. — The Farmers and Merchants’ Bank has been organ- 
ized, under a general law, at Bloomfield, Davis County, Iowa, with a 

P resent capital of $50,000, with privilege of increase to $150,000. 

’resident, John W. Ellis, late President of the First National Bank 
at that place ; Vice-President, Thomas Davies- Their New York 
correspondent is the Ninth National Bank. 

Iowa. — The banking firm of Bower, Barclay & Co. at Keokuk, 
has relinquished business in favor of the Commercial Bank, with 
a capital of $100,000. Beverly B. Bower, President; Edmund 
Jaeger, Vice-president; John W. Hobbs, Cashier. Their New 
York correspondents are The National Park Bank ; Messrs. 
Howes & Macy, and The Importers & Traders’ Bank. 

Kansas. — The First National Bank of Chetopa, Labette 
County, Kansas (No. 1,902), was organized in December, with a 
capital of $60,000, limited to $200,000. President, James E. Marsh ; 
Cashier, F. H. Ketcham. 

Wichita . — The First National Bank of Wichita, Sedgwick 
Co., Kansas, was organized in December, with a capital of $50,000, 
limited to $250,000. President, J. C. Fracker ; Cashier, J. S. S. 
Danford. Their New York correspondents are Messrs. Northrup 
& Chick, No. 6 Wall street. This bank takes the place of the 
Wichita Bank, established a few weeks since. 

Kentucky. — The National Bank of Cynthiana (No. 1,900), 
was organized in November, at Cynthiana, Harrison County, with a 
capital of $150,000, limited to $200,000. President, Henry E. 
Shawham ; Cashier, James S. Withers. This bank takes the 
business of the Branch Commercial Bank of Cynthiana. Their 
New York correspondent is the National Park Bank. 

Bowling Green— The Warren Deposit Bank, at Bowling Green, 
Kentucky, was erroneously reported in our lasj; number as dis- 
continued. We learn that this bank remains in business; Mr. T. B. 
Wright, President ; and Mr. C. G. Smallhouse, Cashier. 

Maine. — Mr. Samuel E. Spring has been chosen President of 
the Casco National Bank, Portland, Me., in place of Mr. Edward 
P. Gerrish, deceased. 

Missouri. — The Kansas City National Bank (No. 1,901) was 
organized in November, with a capital of $100,000, limited to $500,000. 
President, X. X. Buckner; Cashier, D. L. Shouse, formerly 
Cashier of the Mechanics’ Bank of that city. 

St Louis, — The name of the Fourth Street Bank, in St. 
Louis, is changed to that of the City Savings Bank. The capital of 
the bank is $200,000; Mr. S. B. Kellogg, President ; Mr. Josiah 
Fogg, Vice-President ; and Mr. J. A. Sumner, Cashier. 

Nebraska. — The State National Bank of Lincoln has 
relinquished the State charter, and has organized under the National 
Bank Act. Officers the same as stated in our December number, 
page 472. Their New York correspondents, First National Bank. 
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New Jersey. — The Bank of Bergen County was organized in 
December, at Hackensack, Bergen County, with a present capital of 

860.000, and authority to increase to 8500,000. President, George 
Achenbach ; Cashier, John J. Berry. This is the only bank in 
the populous and wealthy county of Bergen. 

New York. — The Bank of Oswego has been organized under 
the general banking law, at Oswego, New York, with a capital of 
8100,000; P. Remington, President ; B. Hagaman, Vice-President ; 
S. H. Lathrop, Cashier. 

New York. — In addition to the names mentioned in our last 
number (pages 467, 468) as drawers of bills on London, should be 
stated the firm of Kountzb Bros, (now removed to No. 12 Wall 
street), who draw on the City Bank, London. 

Ohio.— The First National Bank of Jackson, Jackson 
County, Ohio (No. 1,903), was organized in December, with a capital 
of 860,000, limited to 8100,000. President, Horace L. Chapman ; 
Cashier, Volney H. Benton. 

Plymouth.— The First National Bank of Plymouth, Huron, 
Ohio (No. 1,904), was organized in December, with a capital of 

850.000, limited to $100,000. President, Henry C. Breckenridge ; 
Cashier, Theodore B. Tucker. 

Omaha. — Messrs. Ware & Co, bankers, of Omaha, obtained a 
verdict of 810,000 against the United States Express Company, for 
money stolen on the Hannibal and St. Joseph Railroad by bush- 
whackers during the rebellion. Mr. J. A. Ware, banker, has failed. 

Pennsylvania. — The Wayne County Savings Bank has been 
established at Honesdale, Pa., with a capital of $100,000. W. W. 
Weston, President ; W. H. Dimmick, Vice-President ; H. C. 
Hand, Cashier. 

Philadelphia. — The Bank of America is situated at No. 306 Wal- 
nut street, Philadelphia. It has attracted more than usual atten- 
tion in business and commercial circles, on several accounts ; its loca- 
tion is eminently central, and yet sufficiently removed from the 
immediate vicinity of the majority of our down town banks, to accom- 
modate many who otherwise would be compelled to go out of their 
way to reach any other bank. Its officers and directors are business 
men, of known integrity, large experience and ample means, whose 
very names are a guarantee of a rigidly honest and financially skilled 
business management ; and it numbers among its stockholders many 
of our most reliable and wealthy citizens. Mr. Caleb J. Milne is 
its President ; Mr. Charles H. Price, Cashier ; among its directors 
are such prominent and substantial men of business and capitalists as 
Stephen P. M. Tasker, Benjamin Bullock, Ellwood Shannon, 
B. K. Jamison, Wm. Montelius, Frederick Fairthorne and 
Isaac Althouse. We trust the Bank of America may have as 
fair, as successful, and as long a career as the most favored of these 
institutions, and that both officers and depositors may find mutual 
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pleasure and profit in their business relations. The banking house 
occupied is that of the old Philadelphia Saying Fund, before its 
removal, one memorable for the prosecution of a safe, skillful, and 
profitable business, and we believe it is but a reasonable augury of a 
like career in its enterprising successor. —Episcopal Register. 

Philadelphia. — Mr. G. A. Landell has been chosen President 
of the Kensington National Bank, in place of Mr. Charles 
T. Yerkes. Mr. George A. Linton succeeds Mr. William 
McConnell as Cashier of this institution. 

Rhode Island.— The Newport News says that Mr. W. A. 
Clarke, the President of the National Bank of Rhode Island, is 
probably the oldest bank officer in the country, it being now fifty- 
three years since he became identified with that institution. There 
is not a single name on the books that was there when h£ took charge, 
the late Governor Gibbs being the last survivor. 

Texas. — At the first annual meeting of the Directors of the City 
Bank of Houston (Houston, Texas), a dividend of nine per cent, 
was declared from the net earnings of the six months ending October 
31st, 1871 (making, with the dividend of eleven per cent, declared 
for the six months ending April 30th, 1871, twenty per cent, from the 
net earnings of the first year's business), and a resolution was passed 
to increase the paid up capital of the Bank to $350,000. Benj. A. 
Botts, President, and B. F. Weems, Cashier, re-elected. 

Utah. — The Salt Lake City National Bank of Utah will 
commence business in Salt Lake City in January, 1872. President, 
Benj. M. DuRell ; Cashier, Abiel W. White. This bank will 
make collections in Montana, Idaho, Nevada, Arizona, and 
Oregon ; and will furnish bills on Europe. Their New York corres- 
pondents are Messrs. Donnell, Lawson & Co. ( See their card on 
the cover qf this work.) 

Salt Lake City. — The Bank of Deseret, at Salt Lake City, was 
established in November, with a paid capital of $100,000. President, 
Brigham Young; Vice-president, H. S. Eldridge ; Cashier, 
Luther S. Hills. Their New York correspondents are Messrs. 
Duncan, Sherman & Co., and Kountze Brothers, No. 12 Wall 
Street. 

Virginia. — Mr. E. O. Noltman was, in November last, elected 
President of the National Bank of Virginia, Richmond, in place 
of Mr. A. F. Harvey, resigned. 

West Virginia. — The Kanawha Valley Bank, at Charleston, 
Kanawha County, W. V., was chartered in the year 1857. with an 
authorized capital of $300,000. The President is C. C. Lewis ; 
Cashier, C. D. Reynolds. ( Sec their card on the cover qf this work.) 
Charleston has recently become the capital of the new State of West 
Virginia, instead of Wheeling, Ohio County. 

Wisconsin. — In the recent case of Vanslyke v. The State of 
Wisconsin, and Bognall v. The State of Wisconsin — before 
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the Supreme Court of the U. 8., at the present term, these cases 
presented the question of State taxation of the National bank shares. 
The appellants claiming that there was discrimination between the 
State and National banks in levying the tax. This Court regarded 
the questions as settled by the case of Van Allen, and the judg- 
ment is affirmed. The Chief-Justice delivered the opinion. 

Our readers will find this decision, as well as numerous others, in 
our edition of the National Batik Act, page 56. 

Bank Examiner. — Mr. Charles Callender, the National 
Bank Examiner for this city, who is charged with having fraud- 
ulently misrepresented the condition of certain banks in this city, 
in consideration of receiving loans from the banks on worthless 
collateral security, was arrested by Deputy Marshal Crowley, late on 
Tuesday afternoon, December 19, and was brought before U. S. 
Commissioner Osborn for examination, and released on bail. 

Debt of Virginia. — The House of Delegates has passed a con- 
current resolution suspending the payment of interest on its State 
debt due the 1st of January, pending consideration. The same 
resolution was passed in the Senate, and both Houses adjourned 
until the 2d of January. The House also passed a resolution unani- 
mously declaring it to be the purpose of the State to disregard no 
just obligation, but at the same time reserving to herself the power of 
reviewing, or, if necessary, of repealing the Funding bill. This is a 
most unfortunate move, both for the State and for the United States. 
Virginia forgets that her discredit attaches or affects every State in 
the Union. The people could better 'afford to pay a large tax upon 
property than allow repudiation or suspension to blot her financial 
reputation. 

Coins and the Coinage.— Now ready, the u Coin Book;” com- 
prising a History of Coinage ; a Synopsis of the Mint Laws of the 
United States ; Statistics of the Coinage from 1792 to 1870; List of 
Current Gold and Silver Coins, and Their Custom House Values ; a 
Dictionary of all Coins Known in Ancient and Modern Times, with 
Their Values ; the Gold and Silver Product of Each State to 1870 ; 
List of Works on Coinage ; the Daily Price of Gold from 1862 to 
1871 ; with Engravings of the Principal Coins. 8vo. Extra cloth, 
82.50. Address Bankers' Magazine Office, 23 Murray Street, or 
Post office box No. 4,574, N. Y. 

Collection Paper.— A banker suggests that the decisions No. 1 
and No. 3, in The Bankers' Magazine for December, pages 403 and 
404, are in conflict with each other. We have no room at present for 
remark on these casea, but will review them in our next. 

Treasury Frauds — The discovery of a defalcation to the amount 
of 812,000 by Fred. A. M arden, Chief of the Division of Accounts 
in the Treasurer's office, and one to the amount of about 850,000 by 
Seth Johnson, a paying teller in the Treasurer's office, has led to a 
thorough overhauling of the accounts of the Treasurer's office, by a 
special committee appointed by Secretary Bout well, consisting of 
Messrs. Riggs, Middleton and Ray, bankers at Washington. 
Between ten and eleven thousand dollars have been restored to the 
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Treasury by Johnson & Co., bankers, from an unexpended balance 
remaining in their hands. 

Expenses of the New Loan. — Mr. Cox, of NewYork, offered the 
following resolution, which was referred to the Committee of Ways 
and Means of the House of Representatives : 

Whereas , It is alleged that the Secretary of the Treasury, in 
placing the newly authorized five per cent, bonds upon the market, 
has, in defiance of the law creating them, increased the public bonded 
debt, and has exceeded the one-half of one per cent, allowed by the 
Funding Act for all expenses in placing said loan ; therefore 

Resolved , That the Committee of Ways and Means be directed to 
investigate the said transactions, and have power to send for persons 
and papers, and to report the amount of such increase of debt, if any, 
the agents employed and paid by him for the service rendered, all 
contracts pertaining to the same, and the sum paid said agents. 

The Tax on Government Bonds.— Washington, November 
21. — All bonds and interests thereon issued under the Act of July 14, 
1870, entitled “ An Act to authorize the refunding of the national 
debt,” are by that act declared exempt from the payment of all taxes 
or duties of the United States, as well as from taxation in any form 
under State, municipal, or local authorities. (Section 1, chapter 256, 
sixteenth Statutes ; page 272.) 

The Commissioner of Internal Revenue rules that the exemption 
embraces the interest as well as principal of the new bonds, and 
that this interest need not be included in the amount upon which a 
dividend or other taxes are required to be paid. 

A New Savings Bank. — The trustees of the “East Side 
Savings Bank for Sailors,” which is to be located in the Seamen's 
Exchange Buildings, in Cherry street, opposite the Sailor's Home, 
held a meeting yesterday at the rooms of the American Seamen’s 
Friend Society, for the purpose of electing officers. The following 
gentlemen were elected, viz. : 

Captain C. C. Duncan, President; A. S. Hatch, S. Y. White, Vice- 
Presidents ; Moses S. Beach, Secretary ; William T. Booth, Edmund 
Dwight, William Mathews, Executive Committee. 

This bank will go into active operation as soon as the new building 
of the Seamen’s Association is completed, which will be in January, 
1872. Its location will be favorable to its success, for it will be 
directly among the sailors' boarding houses, dry docks and ship yards. 
We are glad to know that it will have the hearty co-operation of the 
paymaster's department of the United States Navy Yard. 

NEW BANKING FIRMS. 

New York. 

Heidelbach, Frank & Co., 52 Exchange Place. Trask & 
Stone, 7 New Street. Utley & Bowen, 4 Wall Street. Dougherty 
& Scott, 11 Wall Street. Benedict, Flower & Co., 18 New St. 

A list of over one hundred and fifty new banks and banking firms 
is in preparation for our February No. These names will all appear 
in the Merchants and Bankers' Almanac for 1872. 
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NOTES ON THE MONEY MARKET. 



New York, December 23, 1871. 



Exchange on London, at nitty days' sight, 109 3 109}- for gold. 

Honey has been variable throughout the month, with a {demand exceeding the supply ; and a 
disinclination on the part of capitalists to loan, exoept at very short dates- We find the mini- 
mum rates this week on call loans with government collaterals are 5 to 6 per cent On rail- 
road bonds the rates vary materially, according to the standing of the company and of the bor~ 
rower. Business paper of the best cla«s is readily taken by the banks at seven per cent- The 
bankshaving curtailed their loans from 307 to 283 millions, their customers are somewhat re. 
stricted in their facilities 

Foreign exchange for this week’s steamers is slightly reduced. Leading bankers offered 60 
days’ sterling at 1091, and short sight do. at 1091. The prevailing rates are as follows : — Bills at 
60 days on London, 108*63106* for commercial ; 1093109*4 for'bankers’ ; do. at shortsight, 1091 
31091 ; Paris at 60 days, 5.37*35.32* ; do. at short sight, 5.28135.271 ; Antwerp, 5.27*435.221; 
Swiss,5.26i S5.211 ; Hamburg, 351336*. ; Amsterdam, 40*6340% ; Frankfort, 40%341% ; Bre- 
men, 78%379% ; Prussian thalers, 7134372%. 



We annex the comparative rates at the close of the past three mouths : 



Sixty days' Bills. Sept. 23. Oct. 23- Ttov. 23- Dec. 23. 

On London, bankers 1061 3 109 .. 1081 3 108* .. 1091 3 109* ..109 3 1091 

* commercial 108 3 108i -- 1071 3 108 .. 108* 3 109 .. 108* 3 108 

Paris, francs, per dollar 5.3U 3 5,261 .. 5-50 3 5-40 .. 5.411 3 5-35 ..5.361 ® 5.311 

Amsterdam, per guilder 40* 3 401 .. 40* 3 40* .. 401 3 40* .. 40* 3 40* 

Bremen, per rix-dollar 77 3 78* .. 771 3 78* .. 78* 3 79 78* 3 79} 

Frankfort, per florin 41 3 4l| .. 40| 3 41 .. 40* 3 41§ .. 40* 3 41* 

Hamburg, per maro-banco 35* 3 351 .. 35* 3 351 •• 35* 3 361 .. 35} 3 36* 

Prussian thalers 721 3 72* .. 71* 3 71* .. 72 3 72* .. 71} 3 72| 



The failure of three banks in this city, added to the withdrawal of capital in oonseqnence of the 
Chicago fire, has materially diminished the active means of the banks and bas created a little un- 
easiness in financial circles. There is generally at the close of the year a disinclination to under- 
take new loans or new Investments- T >< re is a sort of paralysis in the money veins, whioh will 
be remedied or obviated early in January ; but in the meantime, borrowers are plaoed at seri- 
ous convenience by this temporary lock-up of capital- We are sorry to see that the bank re- 
serve in legal tenders is reduced to 44 millions, whereas, it should be (as in 1868, See.) from 60 to 
70 millions. 

Tbe bonks of Hew Tork have reduced their loans from 309 to 283 millions- We annex the 
terns for three years- 
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1867. 


Loans. 


Specie. 


Circulation. 


Deposits. 


Legal 

Tenders. 


Weekly 

Clearings. 


Jan. 5... 


.$257,852,460. 


.$12,794^92. 


.$32,762,779 . 


.$202,533,564. 


.$65,026,121, 


..$ 466,9c7,787 


July 6.... 


. 264,361,237, 


.. 10,853,171 


.. 33,669,397 


.. 191,524,312 


.. 71,196.472 


. 494,081,990 


Jan. 4, ’68. 


. 249,741,297 


. . 12,724,614 


.. 34,134,391 


.. 187,070,786 


.. 62,111,201 


.. 483.266,304 


July 3.... 


. 281,945,931 , 


.. 11,954,730 


.. 34 032,466 


.. 221,050,806 


.. 72,124.939 


.. 525 646,692 


July 4, ’69. 


. 259,090,057 


.. 20,736.122 


.. 34,379,609 


.. 180,490,445 , 


.. 48,8M> 421 


• 585,304,799 


Jan. 3, *70. 


. 250,406.387 


.. 31,166,906 


.. 34,150,887 


.. 179.129,394 


.. 45,034,608 


.. 399 355,375 


July 4.... 


. 276,496,503 . 


. . 31,611,330 


.. 33,070,365 , 


.. 219,083,428 


.. 56,815,254 


.. 562,736,404 


Dec. 5.. .. 


. 266,263,143 . 


. 17,108,066 . 


. . 32 238,388 . 


. 194,991,319. 


,. 51,257,656 


. . 491 713,943 


Jan. 2, ’71. 


. 263,417,418 


.. 20.028,846 


. . 32 153,514 . 


.. 188,238,995 


.. 45,245,358 


.. 467,692,982 


Feb. 6.... 


. 270,789,777 , 


. . 26,233 573 . 


.. 31,764,129. 


.. 215,388.595 . 


.. 54,187.393 


.. 598,827,937 


March 6. .. 


. 282,631,886 , 


.. 24,332 207 . 


.. 31.660.282 . 


.. 225,059,574 . 


.. 58.019,768 


.. 667.431,330 


April 3... 


. 291,082,927 . 


17,975.692 


.. 31.575,789, 


.. 222.138,095 


.. 53,270.543 


.. 648,349,105 


May 1.... 


. 287,554,538 . 


. 15,597,189. 


. 31,461,929 . 


. 222.349,225 . 


. 60,426,291 


.. 80y,774,660 


Jane 5.... 


. 291,802,148 . 


.. 13,789,880 . 


.. 30,988,723 . 


,. 241.383 519. 


.. 70.900.833 


.. 6 8 323,708 


July 3.... 


. 296 237,959 . 


. 16,526,451 . 


.. 30,494,457 . 


243.308,693 


.. 71,348828 


.. 561.366,458 


Aug. 7... 


. 300,770,261 . 


,. 13.364,458 . 


,. 30,236,623 . 


,. 252,392,427 . 


,. 73,892,443 


.. 469,342,827 


Sept. 4... 


. 307,046,600 . 


, . 12,298,550 . 


30 158,587 . 


. 249,774,300. 


,. 68.381,500 


.. 477,275,731 


Oct. 2. 


. 301,35*-, 100 


. 13,130,300 


30,253.800 


. . 228,138,000 


. 55.272 300 


.. 557,117,726 


“ 23... 


. 283,580,100 


. . 10,101,400 


. 30,294,300 


. 203,791,000 . 


,. 50,014,700 


. 739 093,281 


“ 30... 


. 281,458,600 


. 10 702,100 


. 30,493,800 


.. 203,342,200 


. 50,505 500 


.. 665,124,084 


Nov. 6... 


. 281,970,900 


12,982 900 


. 30.225.000 


. 207,427,400 


,. 52,407,200 


»\ 600,811,424 


“ 13... 


. 284,672,700 


.. 13,991,500 . 


. 30,184,400 . 


. 214,275,400 . 


. 54 462,300 


.. 541,375,820 


" 20... 


. 286,204,500 


. . 16,2 <9,300 


. 30,138,600 


. . 219.186,900 


.. 55,181 500 


.. 569.834446 


“ 27 


. 288 403.700 


16,222,800 . 


. . 30.089,500 . 


. 219,229,800 


. 53,694,900 


.. 537,946,352 


Dec. 4. . . 


. 292.316,900 


.. 18,074,700 


. 30,106 900 


.. 223,514,500 


. . 52,408.900 


.. 532,553,056 


“ 11... 


. 294,088.400 


.. 23,185,100 


.. 30,122,800 


.. 222.406,300 


.. 45,667,400 


.. 606,628,043 


“ 18... 


. 283,179,700 


.. 25,751,000 


.. 29,033,800 


.. 217,891,300 


.. 44,532,400 


. . 704,980,764 



The National Banks of Boston are fifty in number, with a combined capital of over $49, 100,000 
and surplus profits, in October last, $12,872,576. The loans are affected in Boston, as well as in 
other cities, by the severe losses at Chicago, and are reduced to 114 millions. We annex the re- 
turns for 1867-1871 : 



1867. Loans. Specie. Legal Tenders. Deposits. Circulation. 

August 5......$ 96,367,558 ....$ 472,045 . ...*15, 111.084 ....$33,398,850 ....$24,655,075 

Jan. 6,1668.... 94,969,249 .... 1,466,246 .... 15,543,169 .... 40,856.022 .... 24,626,559 

July 6 100,110,830 .... 1,617,638 .... 15,107 307 .... 43, 4-8, *54 .... 25,214,196 

Jan. 4, 1869.... 98,423,644 .... 2,203,401 .... 12.918.342 .... 37.538 767 .... 25,151,340 

Jan. 3, 1870.... 105,985,214 .... 3,765 347 .... 11,374,559 .... 40,007,225 .... 25,280,893 

Dec. 5 108,544,507 .... 2 105,536 .... 12,612,076 .... 44.3*5 792 .... 24 653,930 

Jan. 2, 1871.... 111.190,173 .... 2 484,536 .... 12,672.917 .... 46,927,971 .... 24 662,209 

February 6. . . . 112,578,740 .... 3,406,558 .... 12.771 765 .... 47,857,984 .... 24,769,239 

March 6 111,657,715 .... 2,492.680 .... 12,072,109 .... 44.977, 7i3 .... 24,685,753 

April 3 111,725,848 .... 2,063 757 .... 12.862.403 .... 47,572,456 .... 24.787,307 

Mayl 113,194,597 .... 1,854.793 .... 12.5o3,549 .... 49, 470,076 .... 24.875,836 

JuneS 114,564,740 .... 1.735,848 .... 12,644.88 .... 51,653.822 .... 24,952,752 

July 3 ! 119,152,159 .... 1,441.500 .... 13,117,482 .... 50,693,067 .... 24 816,012 

Aug. 7 119,431,338 .... 1,871,642 .... 12118.034 .... 49,796.191 .... 25 2J3.833 

Sept. 4 117.549,630 .... J, 102, 746 .... 12,385 597 .... 46,344.436 .... 25^02,180 

Octo. 9 115,914,709 .... 1,136 531 .... 11.505 184 .... 45,228 441 .... 25,014,736 

Nov. 6 113,596,920 .... 1,195.689 .... 10,121,847 .... 41.530,625 .... 25,707,055 

*• 13 113,349,013 .... 1,20.^,729 .... 10,206 924 .... 41,481,004 .... 25,714,409 

“ 20 113,598,787 .... 1308578 .... 9,934 935 .... 43,190 634 .... 25,700,336 

“ 27 114,165 417 .... 1,391,273 .... 10.336,801 .... 44,048,422 . ... 25,659,942 

Dec. 4 114,748,031 .... 1,510,054 .... 10,387,633 . ... 44 847,412 ... 25,713,611 

“ 11 114,250,651 .... 1,695,922 .... 10,195,586 .... 44,186,657 .... 25,644,212 

“ 18 114,477,483 .... 2,117,203 .... 10,367,262 . . .. 45,245,519 
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The bank movement at Philadelphia shows a decline of one million in loans since our last re- 
port. and a uniform column of deposits and legal tenders. The number of banks under the Act 
of Congress is reduocd by the recent fell ure of the Fourth National Bank. We annex the 
monthly returns for the year 1871 compared with former years : 



Legal lenders. 


Loans. 


Specie, 


Circulation. 


Deposits. 


Aug 3, 1867. . . . 


•16 733,193 . 


...$53 427 840 .. 


.. $302,055 ... 


.$10,635,925 


....$38,094,543 


Jan. 4, 1868.... 


. 16,782432 . 


... 52,002,304 .. 


- . 235,912 . . . 


. 10,639,000 


.... 36.621,274 


July 6 


. 16,443,153 . 


. . . 53.653,471 . . 


.. 233,996 ... 


. 10,625,426 


.... 44,824,398 


Jan. 4,1869.... 


. 13.210,397 . 


... 50,716,999 .. 


.. 252,483 ... 


. 10,593,719 


.... 38,121.023 


February 1.... 


. 14,296570 . 


... 52.632,813 .. 


.. 302,782 ... 


. 10,593,351 


.... 39,677,943 


.December 6.. . . 


. 12,991,489 . 


... 51968,040 .. 


. . 932,468 . . . 


. 10,603,252 


.... 38,878,533 


Jan. 3 1870.... 


. 12,670,198 . 


... 51.662,662 .. 


.. 1,290,096 ... 


. 10,568 681 


.... 38,990,001 


February 7. ... 


. 13,741867 . 


... 51,828,563 .. 


.. 957,510* ... 


. 10,568,081 


.... 39.512,149 


December5.... 


. 12,698,298 . 


... 51,083,136 .. 


.. 800,705 ... 


. 10,814,300 


.... 38.682,809 


Jan. 2. 1871.... 


. 12,653 166 . 


... 51,861,827 .. 


.. 1,071,528 ... 


. 10,813,212 


.... 38.660.403 


February 6.... 


. 13,546,784 . 


... 53,018,868 .. 


. . 866,106 . . . 


. 10,842,926 


.... 40,397,277 


March 6 


. 13,054,369 . 


... 53,444,240 .. 


.. 714,399 ... 


. 10,942,966 


.... 39,975,267 


April 3 


. 11,977,547 . 


... 54,040,616 .. 


.. 369,651 ... 


. 11,074,154 


.... 38,667,490 


May 1 


. 14,403,338 . 


... 54 661,445 .. 


356,543 . . . 


. 11,196,345 


.... 43,024,711 


June 5. 


. 16,199.094 . 


... 56.099.238 .. 


.. 166,413 ... 


. 11,189,525 


.... 47,343,641 


July 3- 


. 14,802,502 . 


.... 58,130.492 .. 


.. 233,883 ... 


. 11,190,228 


.... 47,439,791 


Aug. 7 


. 12,800,238 . 


... 57,785,023 .. 


. . 283,709 . . . 


. 11,219,586 


.... 44,639,048 


Sept. 4 


12 613,911 . 


... 60,420 725 .. 


.. 166,693 ... 


. 11,269,107 


.... 46,403,581 


Oct 2 


. 12,187 062 . 


... 60,663,767 .. 


. . 128,366 . . . 


11,308,600 


. . . 46,688,710 


Nov. 6 


. 10,523,752 . 


... 59,468,037 .. 


441,676 . . . 


. 11,452,878 


.... 43,464,220 


“ 13 


. 10,874 591 


... 59;198,655 . 


460,971 . . . 


. 11,479.324 


.... 43 460.253 


44 20 


. 11,458 205 . 


. 59,005 409 . . 


456,763 ... 


. 11,489,406 


44,579,142 


“ 27 


. 11,294.620 . 


... 58,402,935 


. 525,527 . . 


. 11,475,490 


.... 43,829,467 


Dec. 4 


. 11,976.949 . 


.... 57,883,087 


516,566 . . 


.. 11,475,820 


... 44,393,435 


“ 11 


. 11,897,075 . 


... 57,449,058 


732,406 ... 


. 11,488,265 


.... 44,079,288 


“ 18 


. 11,140,427 . 


... 58,142,678 .. 


.. 669,067 ... 


,. 11,491,745 


.... 43,414,634 


The money market of London is again easy and the bauk rate of discount reduced to 3* per 


cent, and the markets of the continental cities are quite easy, viz. : 










Bank Rate per cent. 


Open Market per cent. 






... g 




5V^'® I !4. 


.... 6 






... 5 




4 


4^®%. 


3V* 






... 4 


3Vfe 




.... 






... 4 


3 




.... 2%®% 













.... 33>*4 










4>4 


.... 3Vfe 














St Petersburg. 




.... 7 


6 


6 


6 



* Nominal. 



The Bank of England has a larger reserve of gold and silver than for some years past, in the 
month of December. The following table presents a summary of the circulation, deposits, See., 
of the Bank early in December, 1871, compared with the same period in former years : 





Dec. 16, 


Dec. 9, 


Dec. 8, 


Dec. 7, 


Dec. 6, 




1861. 


1868. 


1869. 


1870. 


1871. 


Bank Circulation 


£20,443,597 . 


. £23,707,240 . 


£23,406,535 . 


. £24,233,816 


£26,998,979 


Public deposits 


5.920,166 


6,363,025 . 


. 5,342,955 . 


6,039,972 . 


6,917,400 


Otber deposits/ 


13,097.426 


. 17.608,301 


. 17,600,162 . 


. 18,647,780 . 


18,943,147 


Govemm't Securities . 


10,896,409 . 


. 15.074,874 . 


. 13,811,953 . 


. 12,925,862 . 


15,001,028 


Otber securities 


16,329 817 . 


. 17,378,559 . 


. 16,397,604 . 


. 15,941,300 . 


. 16,077,462 


Rtt’ve of notes St coin 


104216.101 . 


9.641,529 . 


. 10,894,800 . 


. 14,351,868 . 


15,001.525 


Cora and bullion 


15,267,686 . 


. 17 841,669 . 


. 18,767,610 


. 21,829,435 . 


24,411.24* 


Bank rate of discount.. 


3 per ct. . 


3 per ct . 


3 per ct. . 


2 * per ct 


>; per ct 


Price of Consols 


90* xd 


92 i xd 


. 921 xd 


. 921 xd 


. 92 xd 


Clearing-house returns . 




. £64,275,000 


. £72,314,000 . 


. £76,938,000 . 


£133,493,000 
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Haw TORE CITY.— The Dry Goods Bank, organized early In 1871, is doing a large business, 
and has every prospeot of becoming a prominent bank* representing one of the great commercial 
interests of this oity. The bank offers to dealers and to correspondents throughout the coun- 
try ample fhciiities for a collection business. About the 1st of April, 1872, the bank will remove 
to the new building now being erected on the southwest corner of Broadway and L^-.ard 
street, near the centre of the dry goods trade. 

Stock transactions are again on a large scale, and Wall Street is full of speculation and specu- 
lators. Prices vary from week to week, and are seriously affected by the movements and influ- 
ences of the modern combinations now known as “ cliques ’’ aud ** corners,” some of which are 
countenanced by certain banks by the sudden withdrawal of currency occasionally. We annex 
the current quotations at the end of each week since November 1st : 



STOCKS. Nov. 3. Nov. 10. Nov. 17 Nov.2i. Dec. 1. Dec. 8. Dec. 15 Dec 32 



N. Y. Cent, dt Hudson River R. R. 


. 90| 


. 91* 


.. 92 


.. 921 


.. 921 


. 921 


.. 921 


.. 931 


N. Y. Cent. & Hudson River Scrip.. 


. 851 


. 86* 


.. 87* 


.. 871 


.. 871 • 


871 


.. 87 


.. 881 


Harlem R. R 


.1211 


. 124 . 


.. 124 


. 122 


.118 . 


. 1931 


. . 1211 


.. 119* 


Erie R. R. Shares - 


. 281 


. 311 . 


. 301 


. 304 


. 314 


. 311 


.. 31 i 


.. 32* 


Reading R. R. Shares 


.1085 


. 1091 


.. 112 


. 1131 


. 1141 . 


. 1151 


.. 1141 


. . 1101 


Lake Shore 6c Mich. South’n R. R. . 


.1001 


. 1041 


.. 86 


.. 86) 


.. 891 . 


. 90| 


.. 901 


.. 91* 


Toledo 6c Wabash R. K 


. 60g 


. 621 


.. 621 


641 


.. 641 . 


. 64 


.. 621 


.. 671 


Pittsburgh 6c Fort Wayne R. R... 


. 971 


. 96 


.. 96 


.. 97 


.. 964 . 


. 964 


.. 97 


.. 961 


Chicago & North-western R. R...., 


. 611 


. 61* 


.. 60| 


.. 601 


.. 611 - 


. 611 


.. 611 


.. 631 


Chicago 6c North -western, prof.... 


. 89 


. 891 


. 90 


.. 91 


. 891 . 


. £01 


.. b6i , 


.. 891 


Chicago 6c Rock Island R. R 


.102i 


• 1021 


.. 102* 


.. 1031 


.. 1034 . 


. 104 


.. 1(3* 


.. 104* 


Milwaukee 6c St. Paul R. R 


. 571 


. 56* 


.. 56* 


.. 55 


. 55 . 


. 541 


.. 52 


.. 531 


Milwaukee 6c St. Paul, prof 


. 771 


. 771 


.. 781 


.. 78 


.. 78* . 


. 784 


.. 77 


.. 77* 


Ohio 6c Mississippi 


. 381 


39* 


.. 41 


.. 431 


421 . 


. 431 


.. 424 


.. 431 


Central R. R. of New Jersey 


.1061 


107 


.. 108* 


..mi 


.. 1111 . 


. 112 


.. HI* 


.. 112 


Chicago 6c Alton R. R 


.114 


. 1151 


.. 118 


.. 117 


.. 120 . 


. 1171 


..117 


.. 1161 


Chicago 6c Alton, pref 


.116 


116 


.. 120 


.. 124 





. 125 


.. 1201 


• . •• 


Panama R. R. Co 


. 55 


55 


.. 60 


.. 60 


.. 59 . 


. 56 


.. 61 


.. 68 


Cleveland, Columbus 6c Cin. R. R. 


. 83 


851 


.. 85 


.. 85 


.. 86 . 


. 871 


.. 87 


871 


Columbus, Chicago 6c C 


. 18 


. 18 


.. 18* 


.. 191 


.. 184 . 


. 164 


.. 184 


.. 191 


Delaware 6c Lackawanna R. R. . . . 


.106 


107 


.. 110 


.. 1081 


.. 1061 . 


. 1091 


.. 109 


.. 1091 


Hannibal 6c St. Joseph R. R 


. 67 . 


64 


.. 581 


.. 541 


.. 52 . 


. 504 


.. 524 


.. 521 


Hannibal 6c St. Joseph, pref. 


. 77 


. 76 


.. 71 


.. 651 . 


.. 611 . 


. 61 


.. 63 


.. 62 


Illinois Central R. R - 


.1351 . 


. 135 . 


.. 137 


.. 1354 


.. 133 . 


. 134 


.. 1331 


.. 132 


Michigan Central R. R 


.1174 . 


. 118 


.. 121 


.. 1161 


. . 118 . 


. 120 


.. 118 


.. 120 


Morris 6c Essex R. R 


. 94 . 


. 95 


...951 


.. 97 


.. 961 . 


. 961 


.. 934 


.. 931 


Boston, Hartford Sc Erie R. R 


. 21 . 


. 21 


-- 31 


.. 2J 


.. 24 . 


. 21 


.. 3 


.. 24 


Union Pacific R. R 


. 24| . 


. 25 . 


27 


.. 284 . 


. 271 . 


. 274 


.. 27 . 


. 28* 


Western Union Telegraph Shares. 


. 621 . 


. 64*. 


681 


.. 684 


.. 674 . 


. 681 


.. 68 


.. 68} 


Mariposa Gold, preferred 


. ii . 


. 2 


-- 11 


.. 1* 


.. u . 


. 11 


.. 11 


.. U 


Quicksilver Mining Co., pref 


. 18 . 


. 18* 


.. 22 


.. 241 


.. 251 . 


. 241 


.. 24 


.. 26 


Pacific Mail Steamship Co. Shares. 


. 471. 


. 46 


.. 474 


.. 471 


.. 47 . 


- 474 


.. 494 


.. 54 


Canton Company Shares 


. 72 . 


. 71 


.. 691 


.. 71 


.. 71 


.. 71 


.. 71 


.. 69 


Delaware 6c Hudson Canal Co.. .. 


.119 . 


. 1181 


.. 125 


.. 124 


.. 123 


.. 125 


.. 124 


.. 124 


Dubuque & Sioux City R. R ..... . 


. 84 . 


. 82 


.. 84 


.. 84 


.. 84 , 


.. 84 


.. 77 


.. 72 



DEATH. 



At Talladega, Alabama, Deoember 8th, aged sixty-five years, Jambs Isbell, of the bank- 
ing house of Messrs. Isbell &3off, Talladega, and President of the GOT NaHOBal Bajvk or 
8blma, Alabama. 
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THE UNION BANK AND CHAMBER OF COMMERCE, 

Huddersfield, England. Erected 1808 - 0 . 



Engraved for "The Merchant e and Bantere’ Almanac for 1871." 
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Ground Plan of the Union Bank and Chamber of Commerce, 
Huddersfield, England. 



Engraved for “ The Merchants and Bankers' Almanac for 1871 .” 
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Vol. VI. Third Srribs. FEBRUARY, 1872. No. 8. 



THE LAW OF COLLECTION PAPER. 



RRCKHT decisions in the supreme court of mew tore. 



The law relating to the lien by bankers on collection paper in 
their hands, belonging to third parties, has long been unsettled is 
this and in other States. Merchants and others depositing commer- 
cial paper with bankers for collection, have always supposed that 
such paper was their property until maturity, and that the proceeds 
could inure to their benefit only. But circumstances may arise, and 
have arisen in our own State, where collection paper and its proceeds 
have gone to the account and use of the remitting bank instead of 
the original holder. 

The cases which claim our attention at present were briefly given 
in our December number, pages 403, 404, viz : 1st. The case of 

Dickinson v. Wason, Everett & Co., of Cleveland, Ohio ; 2d. 
The case of Lindauer v. The Fourth National Bank of New 
York. In both cases it appears that collection paper had been placed 
in their hands by remitting hanks ; that the paper had been duly 
paid, and that the remitting banks having failed, this collection paper, 
•r the proceeds of the same, were claimed by the original depositors 
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In the first case, the defendants gained their case. In the second 
instance, the plaintiffs gained their case. Both cases were before the 
Supreme Court of New York. 

The publication of these decisions in jour December number elicited 
the following communication : — 

Philadelphia, Dec. 6, 1871. 

To the Editor Bankers* Magazine : 

In pour December No., (he decisions given on page 403, No. 1, and 
page 404, No. 3, seem directly contradictory. As both are New York 
decisions , how are outsiders to know which is law % Decision No. 3 
appears to be confirmed by No. 11, page 406. 

A Subscriber. 

reply. 

The two cases are apparently contradictory, but a broad distinction 
was drawn by the Supreme Court of New York. The cases were as 
follows : 

Where one banker receives from another a promissory note made 
by third persons, for collection merely, with instructions to remit the 
proceeds, when paid, in a draft, which note is subsequently paid by 
the makers, the receiver giving credit therefor to the person from 
whom he receives it, without any knowledge or notice that any other 
person than the one transmitting it to him has any interest therein, 
he has a right to retain the proceeds as against the true owner, on 
account of a balance due to him from the transmitter. Dickinson v. 
Wason, Everett & Co., 54 Barbour's New York Reports , r>30. 
— ( See Bankers* Magazine, December, 1871 , page 403J 

II. Where one bank receives from another a draft belonging to a 
customer, for collection merely, without advancing any money or 
giving any credit thereon, it has no title to the draft w r hich will 
authorize it to retain the moneys received thereon, as against the true 
owner, on account of overdrafts of the remitting bank. A bank, 
receiving from another negotiable paper for collection, obtains no 
better title to it, or the proceeds, than the remitting bank had ; unless 
it becomes a purchaser for value, or makes new advances on the faith 
of it, without notice of any defect of title. And it does not become 
such purchaser to make such advances, by reason of its having a 
balance against the remitting bank, for which it had refrained from 
drawing, or from having made further advances after the receipt of 
the negotiable paper.-— Lindauer v. The Fourth National Bank 
of the City of New York, 55 Barbour's Reports , 75. — See Bank- 
ers’ Magazine, December, 1871, page 404. 



The first case was a suit by Dickinson against Messrs. Wason, 
Everett & Co., Bankers, Cleveland, Ohio, for the proceeds of a 
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note for the sum of $316.45, payable in Cleveland, August 27, 1863, 
which note had been deposited with Van Saun & Son, New York 
City, for collection, for account of Dickinson, the plaintiff, and was 
endorsed by them, “for collection, ” and remitted by them to the 
Cleveland firm for collection for their account. The note was duly 
paid at maturity and passed to the credit of Van Saun & Son in 
account current. The former had made various remittances to the 
latter, covering this collection and other credits ; and, by mutual 
agreement between the two houses, the remittances of one were 
intended to cover those of the other. Thus, when Van Saun & Co. 
failed (August 27, 1863), the Cleveland firm were creditors in account 
current in the sum of $5.82. 

Wason, Everett & Co., (defendants), claimed that they and Van 
Saun had an agreement and understanding with eacli other, to the 
effect that the former might, before the maturity of any paper in their 
hands received from the New York house, advance to said Van Saun 
& Son money thereon, and pay for and purchase the same, and retain 
and keep such paper and the proceeds thereof, when collected, to reim- 
burse themselves for the remittances to Van Saun & Son. 

Judge Barnard remarked that in the first trial of the case, the 
justice decided that the plaintiff could not recover. Judge B. 
affirmed the decision. 

Judge Clerke remarked, “ I concur in the above conclusion. The 
case referred to by the plaintiffs counsel (McBride v. The Farmers’ 
Bank of Salem, Ohio— 25 Barbour , 657, and 26 New York Reports, 
656)— doea not support his position. It was there held that, to justify 
the receiving bank in retaining the proceeds of the notes, a credit 
must have been given on the strength of the particular notes or their 
proceeds. In the case before us, (Wason, Everett & Co.), this is 
precisely what was done by the defendants, in respect to the note in 
question. They gave credit for it to Van Saun & Son, from whom 
they received it.” 



The other case was a suit by Lindauer, of New Orleans, against 
the Fourth National Bank of New York, for $440.15, the proceeds 
of a draft on New York, deposited in the First National Bank of 
New Orleans, for collection for his account. The draft was duly paid 
and was passed by the former bank to the credit of the latter in account 
current. 

The counsel for the plaintiff in this case claimed that the defendant 
never advanced on this draft , or on the faith or credit of it or its pro- 
ceeds ; and, further, “ that to justify a creditor bank in withholding 
paper received under the circumstances disclosed in this case, a credit 
must have been given , or an advance made , on the strength of the particu- 
lar paper in question , or its proceeds” 

The failure of the Ohio Life and Trust Co., in the year 1857, 
gave rise to numerous suits of a similar character by parties who 
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claimed that large amounts of collection paper in the hands of the 
company, were merely for collection for account of the depositors ; 
bat the company had negotiated the bills in various instances, and 
they were thus beyond the reach of the claimants. 

Latterly, a practice has arisen among bankers, in transmitting 
business paper for collection, to endorse it u fob collection,” which 
endorsement thereby prevents its fraudulent negotiation by the col- 
lecting banker, as well as the claims of other creditors for it in case 
of the insolvency of the collecting bank. 

The following cases were quoted repeatedly in the suits against 
the Fourth National Bank of New York, and the Cleveland firm. 

I. Case of West v . the American Exchange Bank of New 
York, reported in Barbour's Supreme Court Reports, Vol. 44, page 
175. 

• 

On the 29th day of Ma y, 1861, the plaintiff being the owner of a 
promissory note made by W., payable in the City of New York, and 
to mature on the first and fourth of June, deposited the same for 
collection, in the M. bank, indorsed in blank. The M. bank was 
then indebted to the defendant, its agent in the City of New York, 
for over-drafts, in a sum exceeding the amount of the note. The M. 
bank forwarded the note to the defendant, with directions to collect 
the same, and credit the M. bank with the proceeds. 

The note was collected and the proceeds credited in the books of 
the defendant to the account of the M. bank, but the defendant had 
no notice or knowledge that the note belonged to the plaintiff, and 
the proceeds were credited by the defendant to the M. bank in good 
faith, in the ordinary course of business between them. The M. 
bank failed on the evening of June fourth. Held, that the defendant 
could not be regarded as a purchaser or holder for value of the note, 
or of its proceeds, according to the rule prevailing in this State, ss 
as to exclude the claims of the plaintiff, who was the real owner. 

Held, also, that the facts that the defendant held the note as 
collateral security for the payment of any balance of account, that 
might be owing by the M. bank; that the M. bank was largely in- 
debted to the defendant before the note in question was received by 
the latter ; and that the defendant credited said debtor, in account, 
with the proceeds of the note, when collected, did not of themselves 
constitute a valuable consideration within the rule referred to, notwith- 
standing the defendant so credited the proceeds in good faith, in th# 
ordinary course of business, and without nptice of the plaintiff’s title. 

Held , further, that the payment by the defendant, of drafts drawn 
before it by the M. bank, after the proceeds of the note were credited 
in account to the latter bank, was insufficient to sustain the claim of 
the defendant, that it had paid the amount of the note to the M. bank, 
in the absence of any finding that the defendant paid such drafts upon 
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the credit or faith of the note, or of its proceeds. — See case of West 
v . The American Exchange Bank, 44 Barbour , 175. 

II. Case of McBride v. The Farmers’ Bank op Salem, Ohio, 
reported in Barbour's Supreme Court Reports, Vol. 25, page 657. 

Where a bank receives, from another bank, promissory notes of 
third persons for collection merely, which notes are subsequently 
paid by the makers, the bank so receiving the notes not parting with 
any property, giving any credit, relinquishing any security or assum- 
ing any burden or responsibility on the faith of the note, cannot re- 
tain the same, or their proceeds, as against the true owner, on account 
of a balance due to it from the bank transmitting such notes. And it 
is immaterial whether the collecting bank, at the time of receiving 
the notes, supposed the same belonged to the transmitting bank or 
not ; provided no action has been taken or omitted on the strength of 
that belief, if entertained. To justify the receiving bank in retaining 
the proceeds of the notes, a credit must have been given on the 
strength of the particular notes, or their proceeds. See Case of 
McBride v. The Farmers’ Bank of Salem, 25 Barbour , 657. 

III. Case of McBride v. The Farmers’ Bank, before the New 
York Court qf Appeals. New York Reports , Vol. 26, page 450. 

A bank receiving from another, notes for collection, obtains no 
better title to them, or the proceeds, than the remitting bank had, 
unless it becomes a purchaser for value without notice of any defect 
of title. It is not a purchaser for value by reason of its having a balance 
against the remitting bank , from which it had refrained from drawing, 
and from having discounted notes for the latter upon its endorsement, 
in reliance upon a course of dealings between the banks to collect 
notes for each other, each keeping an open account of such collections, 
treating all the papers sent for collection as the property of the other, 
and drawing for balances at pleasure. The remitting bank having 
demanded the notes before maturity, and the proceeds afterward, and 
both of them being foreign corporations, assigned its demand to the 
plaintiff. No new demand was necessary to enable him to sustain an 
action ; nor is it an objection that his assignor, as a foreign corporation, 
could not have sued out an attachment against another foreign corpo- 
ration on a cause of action not arising in this State. 

The cause of action is assignable, notwithstanding any personal 
disability of the assignor or the assignee to maintaiu an action in this 
State. It is no fraud against our statute or the defendant to assign 
the cause of action to a resident, to obviate the objection to an attach- 
ment by a non-resident, If it were, it lies with the defendant to 
prove the fraud, by showing the assignor’s knowledge that the plaint- 
iff was a resident ; and it seems that the objection is waived by a full 
appearance to the action. 

See McBrides. The Farmers’ Bank of Salem, Ohio. 26 New 
York Reports , page 450. 



Digitized by L^ooQle 




582 The Law of Collection Paper . [February, 

I V. Case of W arner v . Lee, before the New York Court qf Appeals. 
New York Reports , Vol. 6, page 144. 

Where the holders of a note, payable at a distant place, indorsed it 
in blank and delivered it to S. & Co., for collection, who filled up the 
blank indorsement, directing payment to be made to the defendant, 
and sent the note so indorsed to the defendant, with a letter saying 
that it was sent for collection, without mentioning on whose account ; 
the note was paid to the defendant and the proceeds credited to S. & 
Co., who were known by defendant to be largely engaged in the col- 
lection of commercial paper for third persons ; and before the proceeds 
were forwarded, S. & Co. failed, indebted to the defendant, who 
claimed the right to apply the proceeds on such indebtedness and 
refused to pay the same to the inaorsers on the order of S. & Co. 

Heldj that the special indorsement, with the other circumstances, 
were sufficient to charge the defendant with notice that the indorsers, 
and not S. & Co., were the owners of the note ; and no advances ap- 
pearing to have been made on its credit by the defendant , he was not en- 
titled to hold the proceeds. It seems, that he could not have held 
the proceeds, even if such advances had been made to S. & Co. 
Warner ct al . v. Lee, New York Reports , Vol. 6, page 144. 



The Legal-Tender Decision. — We learn from Washington that 
the full opinion of the United States Supreme Court in the legal-ten- 
der cases will be delivered in the month of January. Those who will 
unite in the majority are Justices Davis, Strong, Miller, SwAyne, 
and Bradley, and those in the minority Chief- Justice Chase, and 
Associate Justices Clifford, Field, and Nelson. In addition to 
the majority and minority reports proper, it is expected several of the 
Judges will express their opinions on different branches of the ques- 
tion. It will be seen that the Court stands but one more in Favor 
than against this decision, and that those who oppose it include some 
of the ablest and most experienced of the Judges. The opinions to 
be delivered will pass into the history of our Government as among 
the most important ever given, and the bare majority by which the 
result is reached will cause them to be studied with intense interest. 
A pamphlet cony will be issued, as early as possible, from the office of 
the Bankers* Magazine, with the cases quoted by the Court. 
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FLUCTUATIONS IN STOCKS, 



In 1868, 1869, 1870 and 1871. 



The lowest and highest prices in the Philadelphia Stock Market, including 
Government and State Bonds, and Railroad Shares and Bonds, 

Bank Shares, &c., monthly, 1868-1871. 

Prepared by Bowen & Fox, Brokers, Merchants* Exchange, Philadelphia. 



STOCKS. 


1868. 


1869. 


1870. 


1871. 




Lovwl 


Highest 


Lowest 


Higfaeet 


Lowest 


Highest 


Lowent 


High.. 


Philadelphia 6 per cent’s 


954 


101| 


93 


984 


931 


1024 


97 


103 


Do. 6's new 


100 


105 


98| 


102$ 


994 


103 


99 


1034 


Do. 5’s 


87 


96 


88 


92 


87 


99 


92 


944 


Pennsylvania 5’s, transferable 


$ 

00 


101 


95 


100 


99 


1034 


92 


92 


Do. 5’s coupon bonds. . - 


95 


100 


914 


954 


934 


104 


95 


104 


Do. 6 per cent’s 


1014 


105 


100 


1034 


1004 


106 


994 


102 


Do. 6’s, registered 


102 


1044 


100 


1004 


m 


106 


1004 


1014 


Do. 6*8 1st series 


101* 


108 


101 


1054 


102 


106$ 


100 


1054 


Do. 6*s 2d “ 


105 


1094 


1034 


109 


104 


1094 


103 


108 


Do. 6’s 3d 41 


1064 


112 


1044 


113 


106 


112| 


105 


109 


Do. Inclin’d Plane L’n. 


.... 


.... 


105 


105 


105 


111 


104 


107 


United States 6’s 1881 


108 


1144 


1124 


1244 


1154 


117J 


.... 





Do. registered 


1104 


115 


109 


1 24* 


1094 


114 


116| 1164 


Do. 5-20*8, 1862 


1084 


114 


112 


123$ 


1074 


1094 


109) 1151 


Do. 5-20’s “ r eg 


1044 


1094 


111 


1214 


1084 


1084 


in 


1134 


Do. 5-20’s, 1864 & 1865. 


1054 


1114 


1064 


1224 


1074 


1154 


112| 1125 


Do. 5-20*8, “ reg. 


105| 


1104 


1064 


115$ 


1064 


115 




.... 


Do. 5-20’s, July, 1865... 


1044 


114 


1064 


121 


107 


114$ 


1084 114 


Do. 5-20’s, “ reg. 


104| 


1104 


1084 


1204 


109| 


1094 


m 


Ill 


Do. 5-20’s, July, 1867.. 


106| 


1144 


107 


1224 


1074 


114$ 


110) 1124 


Do. 5—20*s, lt reg. 


1071 


112 


108) 


120 




| 






Do. 10-40’s 


1004 


1094 


1054 


1144 


1051 1084 


110 


110 


Do. 10-40’s, registered . . 


10l| 


1014 


102) 


1104 


109 


109 


1094 1094 


Allegheny County Coupon 5*s 


72f 


77 


744 


80 


754 


77| 


764 


80 


Do. 5 per cent, scrip 


724 


75 


74 


74 


74 


74 


774 


774 


Allegheny City 4 per cent’s 


. 60 


604 


61 


65 


634 


634 





.... 


Do. 6 “ 


92 


94 


85 


85 


91 


91 






Pittsburgh 4 Der cent’s 


50 


50 


55 


60 


57 


57 





fittsourgn 4 per cent s 


70 


74 


70 


73 


70 


75 


73 


76 


Do. 6 “ 


89 


94 


90 


95 


90 


98 


90 


97 


Do. scrip 


70 


70 


68 


694 










New Jersey 6 per cent’s 


1014 


1034 


1004 


104 


102 


105 


103 


1074 


Camden and Amboy R. R. Shares. 


124 


131 


117 


1314 


1134 1224 


116 


1364 


Do. 6’s, 1875.. 


90 


95 


89 


924 


924 


984 


95 


984 


Do. 6*8, 1883.. 


874 


93 


834 


894 


83| 


954 


89 


97 


Do. 6’s, 1889.. 


86 | 


91 


82 


864 


2 


92} 


88 


94 


Cam. & Amboy R. R., mtg., 1889. 


924 


964 


91| 


964 


92| 


97| 


934 


98 
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STOCKS. 


1868. 


I860. 


1870. 1 


1871. 




U*wl 


aigkwt 


Lowwt 


Bigkwt 


Lovett 


1 

****"» : 


Ltvwi 


■%kMt 


Pennsylvania Railroad shs., $50.. 


50^ 


57| 


53) 


604 


54) 


62) 


55) 


66! 


Do. 1st mortg. bonds... 


98 


103| 


97 


102 


964 105 


974 104 


Do. 2d mortg. “ 


931 1004 


94 


984 


964 1031 


964 1034 


Do. deben. bonds. ...... 


100 


100 


95 


95 


95| 


95| 


101 


101 


Do. R. R. gen. mtg. 6 per 


















cent, loan, 1910 














904 


95 


Do. “ “ regis. 

Do* allotments 1 





56 


584 




904 

58 


a 


Reading Railroad Shares, $50 | 


43 


53) 


45) 


50| 


46)1 54| 


481 


59) 


Do. 6’s, 1880 1 


914 


944 


88 


914 


88 


100 


90 


97 


Do. 6’s, 1886 1 


96 


96 


94| 


97) 


944 100 1 


98 


103| 


Do. new 7’s 


103 


105 


102 


106 


102 


107 


.... 





Do. deben. bonds 


814 


814 


82 


85 


80 


844 


79 


84 


North Pennsylvania R. R., $50. .. 


30 


36 


334 


394 


36 


47| 


44} 


51 


Do. 6’s 


86 


924 


87 


91 


854 1014 


, 98 


103 


Do. 7's 


834 


904 


S4 


91 


86 


95 


1 93| 1004 


Do. 7 per cent, scrip. . 


80 


904 


80 


85 


834 


92 








Do. Chattel 10’s 


108 


115 


109 


109 


108 


112 


110 


112 


Little Schuylkill Railroad, $50. .. 


27 


464 


41 


45 


40) 


46 


421 


474 


Do. 7’s 


94 


99 


954 


99 


99 


1004 


.... 





I high Valley R. R. shares, $50.. 


504 


564 


52 


574 


521 


60J 


571 


62) 


Do. bonds 6’s, 1873. . . 


91J 


97 


92 


96) 


951 101 


96 


100 


Do. new 6’s 


90 


96 


924 


954 


924 


99 


94 


96 


Do. new regis 


96 


964 


93 


974 


95 


100 


954 100 


Philadelphia «fe Erie R. R., $50. . . 


m 


30 


25 


334 


254 


304 


23 


*9* 


Do. bonds 6’s 


854 


96 


‘85 


904 


88 


94 


86 


95 


Do. 7’s, 2d mortg 


75 


804 


79 


904 


82) 


934 


84 


90) 


Phila. & Trenton R. R. shares 


1204 


1294 


115 


29| 


115 


118 


115! 130 


Elmira & Williamsp’t R. R., $50. 


30 


32 


30 


31 


28 


30 


28) 


46) 


Do. nrpfflrrftd.. 


40 


45 


39 


414 


38 


40 






Do. bonds 5’s 


; 60 


65 


58 


’•a 

60 


584 


60 


60 


60 


Do. 7’s 


! 90§ 


98 


88 


93 


88 


96 


91* 


97 


Catawissa Railroad Shares, $50.. . 


5 


11 


9 


15 


10 


13 


15 


25) 


Do. preferred 


234 


35 


32| 


40 


34| 


394 


371 


50 


Do. R. R. 5 per cent, bonds. 


! 





— 










— 





Do. do. 1st m. 7 p, c. bonds. 














95 


964 


Harrisburg Railroad Shares, $50. . 


514 


55) 


56 


55 


56) 


56) 


52 


55 


Do. 6*8 


89 


914 


90 


914 


89 


95 


92| 


97! 


Phil., Balt. & Wilm’t’n R. R.,$50. 


53 


55 


514 


54 


50 


554 


504. 


57 


Do. 6’s 


95 


95 


93 


93 


93| 


93! 






r'amrl An Sr. Atlantic. R.R.. nmfArmd 


IK 


22 






30 


36 


Tin. 2d mnrfcracrA 


604 





85 


85 


81 


61 


Norristown R. R. Shares, $50.. . 


! 66 


wv 4 

71 


67 


72 


71 


100 


754 


86) 


North. Central R. R. Shares, $50. 


43 


49f 


434 


50 


39| 


49 


38| 


434 


Do. bonds, 1900 


| 83 


85 


844 


844 


81 


89 


88) 


991 


Do. bonds, 1885 


i 




834 


834 


90! 


90! 


92 


93) 


Minehill Railroad Shares, $50.. . 


| 554 


59 


524 


56 


50 


54! 


504 


544 


East Pennsylvania R. R. Shares . 






36 


41 


40 


424 


38 


404 


West Chester R. R. bonds, 7’s.. . 


, 974 


974 


97) 


974 


94 


971 


96 


97 


Oil Creek & Allegh’y River, $50. 


1 36 


404 


36 


44) 


38 


471 


44) 


534 


Do. 7 per cent, bonds 


| 82 


824 


80 


80 


76 


83* 


781 


90 


Indiana 1st mortgage bonds 

Hunt. Broad Top K.R shams, $5( 


! 68 

i| 


70 


70) 


76 


724 


75 


73 

9 


83 

101 


Do. 1st mortg. bonds 


62 


62 


75 


83 


*78 ' 


In" 


92! 103! 


Do. 2d “ 


• 












83 


86! 


Do. consol 


i 


_ . 


^5 


25 


*274 


'274 


46 


49 


Belridere & Del. R. R. 2d mortg . 


! 824 


*88 


80 


83 


82 


87 


82 


89 
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stock*. 1868. 1869. 1870. 1871. 

Low art Highest Lowaat Highest Lowart Highest Lowaat Highest 

Belvidere&Del.R.R.ddmortg. bonds 78 84 764 80 83 86 81 87 

Camden &. Burlington R. R. 6’s . . . 88 924 85 86 84 90 87 88 

Connecting Railroad bonds, 6’s... 834 37 83 89 83 86J 80 89 

Junction Railroad bonds, 6’s 90 90 89 95 89 89 88 88 

Junction Railroad, 2d mortg 90 92 88 90 90 90 

Penn. & New York Canal, 7’s 944 95 88 93 89 934 91 98 

Pbila. & 8unbury, 7 per cent’s. . . 93 954 904 96 954 100 97 1014 

Sunbury & Erie R. R. bonds, 7’s. - 95 103 95 100 964 104 99| 1024 

Warren &, Franklin bonds, 7’s 774 83 80 85 83 874 84 } 92 

West’n Pennsylvania, 6 per cent’s. 75 814 79 81 j 80 82 82 82 

West Jersey R. R. Shares ... .... 58 64 62 654 61 62 

Do. bonds, 6perct’s.. 85 934 88 93 88 93 89 934 

Do. 6’s, 1883 82 83 85 85 86 934 

Do. 7 per cent’s 95 954 92 97} 96} 1034 

Lehigh Navigation Co., $60 184 30J 28| 38 30 36} 33 39 

Do. bonds, 6’s, 1884.. 80 884 804 844 82 884 824 884 

Do. “ 6’s, 1897.. 84 92 83 894 87 92| 90 944 

Do. “ conv’t. l’n. 60 82 76 84 76 81 784 854 

Do. gold loan 854 874 88 100 874 944 85} 95 

8chuylkill Navigation Co., $60... 9 13} 9 10} 6 8} 74 9| 

Do. preferred shares.. I 174 22} 15 21} 14 19 15 18| 

Do. Imp. loan | 784 80 63} 64 66 72 80 88 

Do. bonds 6’s, 1872... 85 90 77 89 70 85 77 80 

Do. “ 6’s, 1876... 66 684 61} 67 50 70 74} 814 

Do. “ 6’s, 1882... 694 744 514 70 50 76} 72} 81 

Do. boat 6 percent’s 75 80 

Do. boat 7 percent’s.. 72 75 70 74 75 75 77 854 

Morris Canal Co. Shares 33 33 29 30 25 33 34 53 

Do. preferred 70 95 57} 72 58 72 75 125} 

Do. ’ 1st mortg. bonds. 1 87 93 80 87 70 85 87 924 

Do. 2d mortg. “ ) 81 84 75 75 -- 

Do. boat loan ; 80 85 77 85 76 82 80 86 

Do. scrip 62 71 65 70 75 80 

Susqneh’na Canal Co. shares, $50.; 124 17} 12 13} 4 6 5 104 

Do. bonds, 6 perct’s..' 56 64 55 58 45 48 48 63} 

Union Canal bonds, 6 percent’s..) 12 16 5 13 3 94 11 16 

Chesap’ke*. Delaware Canal, $50., 37 424 98 42 384 42 36 39 

Do. 6 per cent’s I 92 95 90 96 92 944 93 974 

Delaware Division Canal shares..) 46 53 45 50 45 47 444 47 

Delaware Division Canal b’ds, 6’s. 1 82 82 82 84 85 85 75J 75} 

Second * ThirdSts. P. R. W., $50 47 73 40 50} 39} 56 55} 66} 

Fourth & Eig’h Sts. P. R. W., $50 25J 33 27 33 27} 31 304 334 

Fifth & Sixth Sts. P. R. W., $50.. | 33 40 35 40 36 40 40 45 

Tenth*. Uth Sts. P. R. W., $50. 644 73 684 71 684 684 72 72 

* 13th * 15th Sts. P. R. W., $50..! 14} I84 I64 19} 19 25 21} 25} 

Union Pass. R. R I 37 44} 42 43 40 44 52 70 

West Philadelphia R. R 1 64} 66 60} 64 61} 65 68 74 

Spruce & Pine Sts. R. W 1 22} 26 20 27 20 25 24 34} 

Chestnut & Walnut Sts. R. R., $50. 44} 48 454 48} 43 45 44 54} 

Girard College R. R„ $50 ! 24 27 27} 29 30} 45 33} 40 

Green & Coates Sts., $50 ) 284 35 37 39} 37 39 43 47 

Hestonville Railway, $50 9} 114 10} 13} 12 17 16 23 

Ridge Avenue R. R. shares, $50.. 7 8 9 9 7} 12 7} 16 

Lombard & South Sts, R. R. b’ds.) 75 75 

Delaware Mutual Ins. Co., $20. ..' 25 274 27 27 

Ins. Co. of North America, $10... I 19 21 21 23 37} 37} 

Pennsylvania Annuity Co., $200. | 160 175 165 165 

Germantown Gas Co., $50 :t 48 49 I 50 50 
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[February 



8TOCK8. 


1868. 


I860. 


1870. 


1871 




Lowrit 


Highest 


Lovett 


Bigbeat 


Love*! 


Highest 


U'weal 


Bigheu 


Washington Gas Co., $20 






254 


254 






30 


30 


Empire Transportaion Co. ,$50 






51 


51 


56 


604 


57 


59 


Philadelphia Exchange Co., $100. 






75 


75 


.... 


.... 


62 


65 


Academy of Music, par $100 


65 


1024 


82 


105 


85 


100 


90 


120 


Big Mountain Coal Co., “ 10 






5j 


64 


54 


74 


6 




Buck Mountain “ “ 50 






364 


40 


354 


354 


26 


30 


Clinton “ 10 .... 






4 


3 


4 


4 


I 


4 


Feeder Dam “ “ 1 






i 


4 


4 


3 


4 


4 


Fulton “ “ 5 






44 


6 


44 


43 


5 


53 


Locust Mountain “ “ 50 






45 


49 


424 


42* 


• • • • 




New Creek “ “ 10 






.4 


4 


A 


4* i 


New York & Middle Coal Co., $25. 






44 


7 


44 


54 


4 


54 


Shamokin “ par $25.. 






44 


6 


4* 


54 


54 


7 


Shamokin * bonds... 






714 

] 


714 










St. Nicholas “ par $10.. 






34 


2| 




i 


2 * 


Allegheny Valley R. R. 7 3-10’s.. 










91 


91 


914 


95.i 


Perkiomen R. R. 6 per cent’s 










76 


80 


77 


81 


Warren & Franklin R. R., 2d mortg 










95 


95 


99 


1003 


Wilmington & Reading R. R., 7’s. 








.... 


904 


94 


943 100 


Central Transportation Co., $50.. 










494 


52 


40 


51 


Southern Transportation Co., $50 










33 


33 


274 


274 


American Fire Insurance Co., $100 










150 


150 






Franklin Fire Insurance Co., $100 










402 


500 


495 


500 


Girard Life & Trust Co., $25 










31 


31 


34 


34 


Insurance Co.of State of Penn. $200 










229 


229 


• • • • 


• • . . 


American Buttonhole Co., $12.50. 










124 


20 


16 


32 


Banks * 


















Central National Bank 


119| 


121 


124 


125 


120 


125 


123 


131 


City National Bank, $50 


69 


724 


73 


734 


734 


73-4 


734 


733 


Commercial National Bank, $50. 


54 


614 


534 


60 


574 


61 


60 


624 


Commonwealth Nat. Bank, $50. .. 


56 


67 


5 .-3 


61 1 


55 


60 


50 


554 


Corn Exchange Nat. Bank, $50... 


69 


73 


68j 


70 1 


674 


71 


70 


70 


Consolidation Nat. Bank, $50 


42 


45f 


i 42 


434 


45 


454 


47 


47 


Farmers & Mechanics’ Nat. Bank. 


123 


135 


117 


125 


117 


124 


1223 


130 


Girard National Bank, $40 


56 


62 


56 


60 


564 


62 


61 


70 


Kensington National Bank, $50. . . 


111 


120 


117 


117 


1204 129 


90 


121 


Manufacturers’ Nat. Bank, $25... 


30 


32 


294 


314 


30 


324 


29 


314 


Mechanics’ National Bank, $20.. . 


29f 


334 


304 


34 


31 


33 


314 


34 


Bank of North America 


241 


2524 


231 


243 


2214 232 


230 


2374 


N. B. Northern Liberties, $50 


106 


115 


115 


123 


123 


126 


121 


124 


Penn National Bank, $35 


56 


59 


58| 


60 


60 


604 


70 


70 


Philadelphia National Bank 


152* 


165 


155 


163 


1554 163 


160 


172 


Southwark National Bank, $60. . . 


107 


107 


108 


112 


117 


117 


127 


130 


Union National Bank, $40 


60* 


61 


53 


58J 


56 


57 


56 


60 


Western National Bank, $50 


86 


90 


71 


874 


64 


76 


64| 


70 


Nat. Bank of Commerce, $50 










624 


63 






National Bank of the Republic 


97 


97 






90 


100 


Nat. Bank of Germantown, $50. . . 


83 


83 






90 


90 






First National Bank 


140 


154 














Second National Bank 










. 


Seventh National Bank 


102| 105 


994 102 


89A 107 


103 


110 


Eighth National Bank 




.... 




.... 






125 


125 


Union Banking Company 






103 


103 






Bank of Kentucky 




84| 


84J 


90 


90 


96 


97 


Northern Bank of Kentucky 


115 


115 


118 


119 


125 


125 



* All bank shares are $100 par Y&lne, unless otherwise expressed. 
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RAILROADS OF THE UNITED STATES. 



From Poor’s “ Manual qf the Railroads qf the United States ,” for 
1871-72. New York. 8vo. 650 pp. 



Of the ultimate extent of railway mileage to be constructed in this 
country no safe estimate can be made. It is likely to increase very 
rapidly for many years to come. The progress made will depend 
largely upon the amount of increase of our population ; but, as the 
same number of people double their traffic to these works every ten 
years, railroads will, for a long time, make rapid progress even in 
those States whose population is comparatively stationary. The 
State of Massachusetts has one mile of railroad to 5.27 square miles 
of territory. A similar ratio would give to the States of New York 
and Pennsylvania 9,000 miles of lines respectively, or more than 
twice their present mileage. It would give to the State of Illinois 
nearly 11,000 miles, or two and a-half times its present mileage. In 
each of these States, the construction of railroads will proceed rapidly 
till the ratio of Massachusetts is reached. The same may be said 
of other States having, in the aggregate, an area of 500,000 square 
miles. When a mileage of 100,000 miles is reached, the same neces- 
sity will be felt for the continued construction of these works that 
now exists. 

LEGAL PROVISIONS FOR THE CONSTRUCTION OF RAILROADS. 

The construction of railroads in the United States has proceeded 
without reference to any general system, and without anything like 
supervision or oversight by the different States, from which the 
authority to construct such works has been solely derived, except in 
the case of what are termed u Pacific Railroads,” or of lines forming 
parts or branches of the same. At an early period, acts of incor- 
poration were granted, as a matter of course. In 1850, the State of 
New York set the example of enacting a general law by which the 
construction of these works was thrown open to the public. By its 
provisions, any body of men (of the requisite number), upon filing 
with the proper State officers articles of association, are made cor- 
porations and invested with the full authority to construct railroads 
upon any route they might select. Nearly all the States have 
adopted similar laws, and the construction of railroads is as open to 
the public as any other commercial enterprise. There can De no 
doubt of the wisdom of such general provisions for the safety of in- 
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vestors, as well as the welfare of the public. Neither the Federal 
nor State governments are competent to exercise a wise superintend- 
ence over such works. When the right to construct a railroad is 
always open, it is not likely to be rashly entered upon. As the cor- 
rective of bad or oppressive management always exists, the fear of it 
is likely to secure the good management of existing works. At any 
rate, such is the theory which prevails in this countrv — a theory 
which is receiving constant strength from the operation of our general 
laws. 

As already remarked, the construction of railroads in this country 
is thrown freely open to the public, the several States having, as a 
rule, passed general laws for their construction. For a similar reason, 
very little oversight or control is exercised over the manner in which 
they are conducted. At an earlier period in their history, the need 
of such oversight was not felt. The leading object in the roads first 
undertaken was to increase the trade of the cities in which they ter- 
minated. The Baltimore and Ohio Railroad was constructed mainly 
to promote that of Baltimore; the Pennsylvania, that of Phila- 
delphia; the Erie, that of New York. Such considerations, for a 
time, exerted great influence in establishing rates for transportation 
of freight ; ana as, for all important points in the interior, the lines 
were competitors, the rates established by one controlled those of the 
others. Our railroads have now passed almost wholly under control 
of powerful cliques , or parties, actuated by considerations of private 
rather than of public interest. The relationship or feeling which 
originally existed is almost entirely lost. The principal object of the 
parties now controlling these works is to increase their traffic for the 
purpose of increasing their revenues. As means to such ends, con- 
solidations have been entered into by various companies on such a 
colossal scale that the internal commerce of the country is largely 
controlled by ten or twelve great corporations. The question, there- 
fore, arises, Whether public opinion, or the laws of trade, as in 
ordinary commercial affairs, will supply the adequate corrective to 
incompetent or oppressive management ? This question is now 
everywhere attracting great attention. It is one of paramount im- 
portance, as the welfare and prosperity of the whole country depends 
upon the manner in which these works are conducted. In the mean 
time, however, it is certain that there has been a rapid reduction in 
the charges of transportation, due in great measure to a reduction in 
cost. A vigorous competition has existed the last year between our 
great lines, notwithstanding all the efforts made to prevent it. The 
future of this question will be watched with great interest. 

The total tonnage in 1851 of all the railroads of the State of New 
York, having a mileage of 1,703 miles, was 1,093,381 tons. The 
average tonnage per mile equaled 623 tons. The number of miles of 
railroads in the United States, and transporting freight that year, 
was 8,838 miles. A tonnage for all these, equal to that per mile 
of the railroads of New York, would give an aggregate of about 
5,000,000 tons. 
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The gross tonnage traffic of the railroads of the United States is 
now ascertained with still more accuracy. In Massachusetts, Con- 
necticut, New York, New Jersey, Pennsylvania, Ohio, and other 
States, the railroad companies are required to make returns, among 
other things, of their tonnage traffic. The tonnage traffic of the rail- 
roads of Pennsylvania, with connecting lines, the past year, equaled 
43,643,799 tons, or 8,000 tons per mile. That of the railroads of 
Massachusetts for the same year equaled 7,378,083 tons, or 5,438 
tons to the mile. The tonnage of the New York roads for 1870 
equaled 13,803,159 tons, or 4,000 tons to the mile. The aggregate 
tonnage of these three States equaled 64,825,791 tons, or 6,338 tons 
to the mile of line. A similar tonnage per mile, for all the railroads 
of the United States, embracing, say, 50,000 miles of line, would 
give an aggregate of more than 300,000,000 tons. The tonnage of 
the railroads of the other States will not come up to the average of 
those named. The average tonnage for the whole can not, however, 
be less than 2,500 tons to the mile. Such a rate, for all our roads, 
assuming the average mileage in operation for the year to be 50,000 
miles, would give an aggregate of 125,000,000 tons. From this 
aggregate, however, must be deducted duplicated tonnage— or ton- 
nage passing over more than one road, estimated at 30,000,000 tons. 
The net quantity would, therefore, equal 95,000,000 tons. 

The value of this tonnage is estimated at $150 per ton, after de- 
ducting, say, 22,500,000 tons for coals, ores, and other low-priced 
freights — that of the tonnage for the whole country being estimated 
at the ascertained value of that of the railroads of New York. The 
tonnage of the railroads of that State is classified, in the returns 
made to the Legislature, in the same manner as is that transported 
on the canals of the State. The value of the tonnage of the latter, 
classified under the following heads : u Products of the Forest,” 
u Products of Animals,” “ Vegetable Food,” “ Other Agricultural 
Products,” u Manufactures,” a Merchandise,” and lt Other Articles,” 
is carefully ascertained. Applying a similar rate of valuation to the 
different classes of the tonnage of the New York roads, the value of 
the latter would equal, on the average, $150 per ton. It is assumed 
that the tonnage of the railroads of other States equals, in value, that 
of the New York roads,. Such a rate would, for the merchandise 
tonnage of all our roads — to wit, 72,500,000 tons — give a gross value 
of $10,875,750,000. 

The tonnage transported by the railroads in 1851 equaled' 
5,000,000. In 1870, the net tonnage equaled 72,500,000 tons ; the 
increase of tonnage in a period of 20 years equaled 67,500,000, or at 
the rate of 3,375,000 yearly. The value of the railroad tonnage 
transported in 1851, at $150 per ton, equaled $810,725,200. In 
1870, its value, at $150 per ton, equaled $10,875,750,000. The 
total increase of value in this period of twenty years equaled $10,065,- 
354,800. The annual increase of value equaled $503,267,740. 

It would be interesting to compare the progress of the internal 
commerce of the country, in. amount and value, with that of its popu- 
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lation. In 1850, the net merchandise tonnage of its railroads did 
not exceed 4,500,000 tons, or 400 pounds per head. In 1860, the 
total tonnage was 18,500,000, or 1,200 pounds per head. In 1870, 
the total .net tonnage equaled 72,500,000 tons, or 3,816 pounds per 
head. The value of the tonnage per head in 1850 equaled $29 pin 
1860, $84 ; and in 1870, $285 per head. Of course, this ratio of 
increase will not be maintained after railroad facilities shall have 
been supplied to every portion of the country. But in the older 
States, wnose population shows the slowest increase, the tonnage of 
their railroads, without much increase of line, duplicates itself as 
often as once in ten years. The tonnage of the rauroads of Massa- 
chusetts, in 1860, equaled 4,094,364 tons ; in 1870, 8,044,498 tons. 
The increase of population of the State in this period did not exceed 
12 per cent. The increase of tonnage of the railroads of New York 
for a similar period shows a ratio of increase twice greater. It is 
safe to estimate that the railroad tonnage of the country would dupli- 
cate itself as often as once in ten years, were there no increase of line 
or population, from the progress made in its industries and in the 
mechanic arts. 

RELATION OF THE RAILROADS OF THE COUNTRY TO THE NATIONAL 

FINANCES. 

The rapid increase of the wealth of the country, resulting from 
the progress of its railroads, is solving most satisfactorily the problem 
of the future of its public debt. Added to this increase of wealth is 
that of its number, in the increase of which this country has no 
example. In no other country but our own is the annual increase of 
population an element of first-rate magnitude in the calculations of its 
statesmen. In each year 1,000,000 are added to our numbers, assum- 
ing the rate of increase to be only 2j per cent, annually. For the 
decade before the war, the rate was 3J per cent, annually. Were 
there no relative increase of wealth, the rate of taxation could be 
reduced in ratio of increase of numbers, and its burdens sensibly les- 
sened. But by the progress made in the mechanic arts, in the use of 
natural forces, and in the processes that abridge labor, it is certain 
that the productive capacity of our people increases four-fold to. that 
of their numbers ; that in each decade their products are doubled in 
quantity and value. Assuming the increase in value of the railroad 
tonnage to measure the increased wealth of the whole nation, the 
rate of the latter is much greater than the estimate given, as quantity 
and value of freight passing over our railroads increase at $ rate 
exceeding 20 per cent, annually. With the same rate of taxation 
maintained, it is safe to estimate that the public revenues would 
increase at the rate of 10 per cent, annually. For the same reason, 
the rates can yearly be largely reduced, without decreasing the total 
amount collected. With an increase, which is demonstrative, of 10 
per cent, in the productive capacity of our people, the utmost confi- 
dence may be felt as to the future, especially when it is remembered 
with how much ease the present debt was borne while the nation was 
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tom by civil war, and more than all, now that firm political unity is 
secured, by basing all our institutions upon the principle of abstract 
right. 



lAnd grants to railroads. 

One of the most remarkable things connected with the progress of 
this country is the construction of railroads in advance even of the 
lines of settlement of our people. Such a result is largely due to the 
grants made by government of lands for the encouragement of these 
works. Never was a policy more wise or more beneficent. The 
government has been greatly the gainer in a direct pecuniary point 
of view, as it was enabled to sell the land reserved at twice the estab- 
lished rate. The public has reaped the ‘advantage of the construction 
of some 10,000 miles of railroad that otherwise would not have been 
built. The construction of such an extent of line has led to an 
expenditure of some $400,000,000 — a very considerable portion of 
which was drawn from the old world. The commerce which has 
been created thereby amounts to many hundred millions of dollars, 
annually, in value. They have undoubtedly been instrumental 
in adding more than 1,000,000 to our population within the last 
decade. It is, in fact, the poorer class of our population which has 
received the most benefit from these land grants. They go where 
employment is to be found, and nowhere are wages so remunerative 
as in the newly settled States in which numerous lines of railroad are 
being constructed. The pioneer, too, can better pay $10 an acre for 
land by the side of a railroad than to cultivate it as a gift beyond 
the reach of such a work. The population of a new State increases 
just in ratio as railroad facilities are supplied. Such facts, which are 
palpable to every one, should silence at once the clamor which has 
been raised against such grants. There are now in the new States . 
of Iowa, Minnesota, Nebraska, Kansas, California and Nevada, 
and in the territories of Colorado, Utah and Wyoming, 9,000 miles 
of railroad. The number of inhabitants in these States and terri- 
tories equals 2,847,000. The ratio of mileage of railroads to popu- 
lation, consequently, exceeds one of the latter to about every 300 of 
the former. This is certainly a most wonderful exhibit, and is one 
no other nation can display, and which, in our case, has only been 
secured by the wise, benevolent policy of our government, which, 
in this way, did more to give remunerative employment to the poorer 
classes than any other legislation it could adopt. 



Promissory Notes. — It has just been decided, and it is, no doubt, 
good law, that a note bearing interest at 10 per cent., for a specified 
time, if not paid at the time specified, the holder cannot demand after 
that date more than 6 per cent., as the 10 per cent, was a subject of 
contract, and the contract expired at the expiration of the time stated 
on the face of the note. Parties should be careful in taking notes, 
after stating the amount agreed upon, if it be more than 6 per cent., 
to add on the face of the note, “ until paid.” 
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THE LAW OF BANK CHECKS. 

CERTIFICATION OF CHECKS — DANGER OF DEL AT. 



Before the Superior Court qf the City of New York. 



Smith, et al ., v. Miller, et al. 

When a check is taken instead of money by one acting for others, 
a delay of presentment for a day, or for any time beyond that within 
which, with proper and reasonable diligence, it can be presented, is 
at the peril of the party thus retaining the check and postponing pre- 
sentment, as between him and the persons in interest he represents. 

On the 6th day of November, 1867, the plaintiffs, doing business in 
the city of New York, sold to the defendants, doing business in 
Buffalo, certain merchandise, for cash. * 

On the 18th, the defendants enclosed to the plaintiffs a draft for 
the balance due, on J. K. Place & Co. 

On presentation of the draft by the plaintiffs, the firm of Place & 
Co. gave them a check on the Manufacturers* National Bank, and 
this check the plaintiffs deposited the same day, in the Citizens* Bank, 
and on the same day wrote the defendants acknowledging payment 
of the draft. 

On the day following, the check was returned from the clearing- 
house, the bank on which it was drawn having refused to pay it. 

The plaintiffs did not protest the check or draft, but on the 20th, 
wrote the defendants that they u received, in the usual course, Messrs. 
Place & Co ? s check for the amount, but on presentation at the 
bank on which it was drawn, said check was refused payment, 
the amount therefore remains unpaid by you.** 

The plaintiffs brought an action, ignoring the draft, for goods sold. 

The defendants pleaded payment by draft. 

On the trial before J ustice McCunn and a jury, the plaintiffs offered 
to prove that the check, was duly presented through the clearing- 
house, pursuant to the general custom existing in this city, and in 
the regular course of business. 

The Court excluded this evidence as unnecessary, and directed & 
verdict for the plaintiffs. 
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On appeal, the General Term unanimously sustained the decision. 

The Court of Appeals, however, reversed the judgment, and 
ordered a new trial. 

The opinions are given below. 

First Opinion qf General Term. May, 1868. 

By the Court. Jones, Justice . 

There were three points raised and argued by appellants* counsel 
on the argument of tnis appeal. Two of them were as to th$ rejec- 
tion of certain evidence offered by him. The third, and principal 
one, was that by the receipt of the check and neglect to present it on 
the day of its receipt, during the whole of which day there was suf- 
ficient funds in the Dank to pay it, the draft is to be regarded as paid, 
as against the drawers, although there was no express agreement to 
accept the check in payment ; and that it results from this, that the 
debt for which it was drawn, being the demand sued on, must be re- 
garded as paid. 

The question as to whether a draft is, under such circumstances, 
to be regarded as paid as against the drawer , has twice been before 
the Court of Appeals. In the case of Kobbe v . Clarke, decided in 
1853 ( Selden 7 s Notes, No. 4 to 11), it was held that it would be so 
regarded. But in the case of Turner (or Tanner) v. Bank of Fox 
Lake ( Transcript Appeals , vol. 2, p. 344), it was held it would not 
be so regarded. 

There was an element in the latter case which did not exist in the 
former, and on the existence of which the latter decision turned. In 
the latter case the check was presented for payment through the 
clearing-house on the day after it was received by the payee, and the 
evidence showed that this was the regular course of business for pre- 
senting checks drawn upon banks in the City of New York. Upon 
these facts, which did not appear in the first case, it was held that, 
although if they did not exist, the non-presentment of the check on 
the day of its receipt might be sufficient laches to discharge the 
drawer of the draft, yet by reason of the existence of these facts, 
there was no such laches in presenting the check on the day after its 
receipt through the clearing-nouse as would discharge the drawer. 

In the case at bar , it appears that the check was presented through the 
clearing-house , on the next day after it was drawn. It is true there is no 
evidence that this is the regular course of business for presenting checks 
drawn on the banks in the City of New York. Such evidence was 
offered and excluded as being unnecessary. I think, however , judicial 
notice may be taken qf such being the regular course of Imsiness. It is 
so well established and so universally acted on, and has been for so many 
years, that it ought to be generally known. ( Greenleaf on Evidence, p. 
10, vol. 1 , § 6. Smith v. N. Y. Central R. R. Co., 43 Barbour , 
cited from p. 231.) It cannot be necessary to send this case back for a 
new trial simply to have proqf supplied qf a fact so weU known and uni- 
versally conceded. 
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Under the authority, then, of this latter case in the Court of Ap- 
peals, the draft in question was not paid as to the drawer. 

The exceptions taken to the exclusion of evidence was : 

1st. To the rejection of auestions asking the bank officers if the 
check would have been paid if it had been presented on the 19th. 

It is unnecessary to pass on the exception, since in the disposal of 
the 3d point, it has been assumed that the check would have been 
paid if it had been presented on the 19th. 

2d. To the rejection of the offer to show why, although there were 
funds in the bank on the 20th, at the time of the presentation of the 
check, it was not paid. 

The reason is immaterial, unless it was some negligence or fault on 
the part of the plaintiffs, which was not offered to be shown. 

Upon the points raised and argued (and we have examined no 
others) I am of opinion the judgment should be affirmed, with costs. 

Monell, J ., concurred. 



N. Y. SUPERIOR COURT - General Term. 



L. Shuster Smith, and others, against Abraham D. A. Miller, 
impleaded, &c. 

Opinion qf the General Term on motion for re-argument. December , 
1868. 

This action was brought by L. Shuster Smith, and others, re- 
spondents, against Abraham D. A. Miller, and others, appellants. 

This was a motion for a re-argument made on behalf of one of the 
defendants (Miller), upon the ground of a misapprehension by the 
Court of the facts and decision in a case in the Court of Appeals 
(Turner v. Bank of Fox Lake, 3 Keyes , 425), upon the strength 
of which this Court had refused to interfere with a verdict and judg- 
ment rendered therein in favor of the plaintiffs. The facts of the case 
in the previous decision, and the opinion of the Court, will appear, we 
are informed, in the previous report of it in this Court, in 6 Robertson. 

Robertson, Ch. J . — One distinction between this case and the 
cases of Johnson v. Bank of North America (5 Robertson , 554), 
in this Court, and Turner v. Bank of Fox Lake (3 Keycs } 425), 
is rather in favor of the plaintiffs in this case. This action is for the 
price of merchandise sold, and not on any draft. The defence set up 
was a remittance of a draft by the defendants in payment of the 
u balance ” due to the plaintiff upon such sale, and the payment and 
satisfaction of such draft by the drawees, its surrender, and the ac- 
knowledgment by the plaintiffs to the defendants that it bad been 
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paid. The various authorities referred to in the opinion of the Court 
in the first case (Johnson v. Bank of Noeth America, 5 Robert- 
son, 554, 590), as well as in the second case, fully show that the 
acceptance of a negotiable instrument for a debt is not a payment of 
it, without a separate agreement to that effect, distinctly proved. The 
debt due for the merchandise sold in this case was not f therefore, 
paid by the mere remittance of the draft in question, unless it was 
agreed to be received as payment. That is neither alleged in the 
answer, nor was there any evidence in the case of any such 
separate agreement. For I do not regard the request contained in 
the letter of the plaintiffs, dated November 16, 1867, to the defend- 
ants, to remit “ the balance o^ their lot,” the announcement in the 
answer of the defendants, two days afterwards (November 18), that 
they inclosed their draft for a certain sum ($2,968.69), “ being bal- 
ance due them on last invoice and the reply, dated next day (No- 
vember 19), acknowledging the receipt of such draft, and stating that 
it had been paid, as making out such an agreement. Consequently, 
it was not by the mere receipt of the draft that it became a payment 
and satisfaction of the original claim, and the plaintiffs were to be 
confined to a right of action upon it. If its receipt operated in any 
way to discharge the defendants from their original cause of action, 
it must have been in consequence of the plaintiffs’ subsequent mode 
of dealing with such draft. If not a payment, such draft became 
mere collateral security for the original debt ; and the plaintiffs could 
only become liable therefor by a violation of some undertaking on 
their part to collect the draft, implied from the mere fact of taking it 
as such security. It was also a sight draft, and it does not appear 
when it was received by the plaintiffs ; but if not received until the 
nineteenth, a presentment on the twentieth might have been in time ; 
for the receipt of the check on the former draft (if not an absolute 
payment), and its presentation on the latter day, might have operated 
as a good demand on the last day of payment of the draft. For if a 
check is to be considered as a mere means of obtaining the money, 
as was held by Clkrke, J., in Bradford r. Fox (39 Barbour, 205), 
and according to the ordinary rule as between drawer and payee, the 
former is not discharged if it be presented next day after it is given. 
Such an interpretation might have been put on the conduct of the 
plaintiffs. 

There was, however, a piece of evidence in the case, which might 
have warranted the submission to the jury of the question whether 
the check of the drawees was agreed to be received in payment of the 
draft or not ; and that was their letter of November 19, acknowledg- 
ing that the latter had been “paid but the defendants did not ask 
to have it submitted, and a re-argument, is not asked on that 
point. 

But assuming that the plaintiffs were bound to present the draft 
in question on November 19, and that it being presented on that day, 
and a check received for it, such receipt made the latter a payment 
thereof, either absolute or conditional, I think this case clearly within 
the first cited cases (Johnson v. Bank of North America, and 
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Turner v. Bank of Fox Lake, ubi sup.), to wit : that if a check of 
the drawees of a draft received in exchange for it be not paid on pres- 
entation to the person on whom it was drawn, the next day after it 
is given, the liability of the drawer still remains, on due notice of such 
demand and non-payment to him. 

I am aware of the strong argument which may be built upon the 
assumption that it is the duty of a holder of a draft, in order to retain 
the liability of the drawer, to insist on its payment in money , when 
presented for payment, and in case of a refused to give that, to notify 
such drawer of such demand and non-payment in money y and I am 
also aware of the other inferences that may be naturally drawn from 
such assumption, that the surrender qf the draft and an acceptance 
of the check of the drawee therefor, must be construed to be a pay- 
ment in law, because the holder thereby shows an intention not to 
insist on absolute payment in cash, but to take the chances of the 
goodness of the check, aud to look for payment to the drawee’s re- 
sponsibility on it alone. 

The case of Kobbe v. Clark (4 Selden’s Notes, 11), cited as au- 
thority for the freedom of the defendants from liability, evidently did 
not proceed upon any such doctrine as that the holder of a draft was 
bound in all cases to demand the payment of it inmoney, when presented 
for that purpose, and that if he gave time for its payment until next 
day, by taking a check therefor, and waiting until that time to pre- 
sent it, he thereby made such check his own, and its receipt a pay- 
ment of the draft. For the learned Justice of this Court, before 
whom that case was tried, in his charge to the jury, made the exemp- 
tion from liability of the defendant to depend upon two contingencies : 

First . — Whether the drawers of the draft in question would have 
paid cash for it if their check had been refused ; and 

Second . — Whether the check would have been paid if presented 
the day it was given ; one of which questions, of course, must have 
been found by the jury in favor of the defendant to warrant the 
verdict. 

The first question so submitted evidently concedes that the taking 
of a check is justifiable, and the liability of the drawers is retained, 
although the drawers would not pay the money upon demand ; and 
the second assumes the effect of taking the check, in discharging the 
drawers, to have depended on the diligence or want of it exhibited in 
attempting to collect it. Both imply that the mere taking of the 
check and surrender of the draft did not in themselves discharge the 
drawers. 

That case, however, evidently impliedly acknowledges that if neither 
of such contingencies (on which the jury were allowed to specu- 
late) would have happened, Jhe presentation of the check for payment 
on the day after it was given, was in time, and retained the liability 
of the drawers of the draft, and that very doctrine is admitted in this 
case. The cas$ of Caldwell v. Sanderson, however, cited on the 
argument from 8 Bank. Mag. N. S ., 962 (which can hardly be con- 
sidered as a professional work), meets the point fully, for in that case 
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it was contended that the taking of the check and surrender of the 
draft was a payment of the latter, and the Court so held. It is not 
so remarkable that the Court of Appeals should have overlooked the 
first case of Kobbe v . Clark, as it was not reported in any regular 
book of reports, or if they had it in view should have intended to 
overrule a case, which left the liability of a drawer to depend on the 
mere speculations of a jury on probabilities as to what a drawee 
would he likely to have done if the check had been refused, or 
whether the latter was likely to have been paid if presented on the 
day it was drawn, and rather made such liability to depend upon the 
presentment of the check, its refusal, and notice of non-payment of 
the draft, within the time necessary to have notified the drawer, if no 
check had been taken, and payment of the draft had been refused. 
And so I understand the Court to have done in the recent case, before 
cited (Turner v. Bank of Fox Lake, ubi supra). 

It is not necessary to comment on those cases in which a collecting 
agent has been made liable for want of due diligence in not present- 
ing a check received by him for a draft placed in his hands for col- 
lection ; such as Nunnemaker v . Lanier (48 Barbour, 2 34) ; Com- 
mercial Bank of Pennsylvania v . Union Bank of New York 
(11 N. Y. [1 Kern.], 214). They depend upon an entirely different 
relation of the parties, and different duties, and are wholly inappli- 
cable. 

The only report of the case of Turner v. Bank of Fox Lake 
published, has several typographical errors, consisting principally 
of the substitution of the words u drawers ” for “ drawees 99 in nearly 
every place where the latter should have occurred, and it therefore 
may have misled the counsel in this case. It clearly holds that the 
taking of a check for a draft was only “ equivalent to the taking of 
a creditor from his debtor of an obligation of a third person/’ $nd 
that the presentment of such check next day through the New York 
clearing-house, was in time to discharge any obligation assumed by 
the holder iu regard to it, so as to leave the drawer of the draft still 
liable. Apparently the only reason given in such case for holding a 
presentment of the check the next day to be in time, was that it was 
according to the regular course of business for presenting checks 
in banks of New York : that has already been held to be the 
legal time in all cases when the check is drawn upon a drawee in a 
place where both parties reside (Mohawk Bank v. Broderick, 13 
Wend., 443), and to this may be added the consideration that notice 
of non-payment of the draft on demand of it, is in time if given on 
that day. Of course we are bound by the decision in that case, even 
if we saw good reason for departing from that of Johnson v. Bank 
of North America (ubi supra), and as the inapplicability of the for- 
mer is the sole reason for asking a re-argument, it must be denied, 
since two of the Judges of this Court so read that case in their opin- 
ions, even supposing the other Judges who joined with them in their 
decisions in both cases to have misunderstood it. One, of the Justices 
who dissented in Johnson v. Bank of North America (Monel l, 
J.), concurred in the former decision of this case, as I understand, so 



Digitized by L^ooQle 




616 



The Law of Collection Paper. 



[February, 



that more than a majority of the Court have joined in the same view 
of Turner v . Bank of Fox Lake, and it would be hopeless to ex- 
pect to do away with that view. 

I have gone, perhaps, more fully into the merits of the case than 
was necessary to decide the motion, which was founded upon a mere 
supposed misconstruction by the Court of a recent decision, and does 
not come within the principles laid down in Newell v. Wheeler 
(4 Rob., 190), and Rector, &c., of Trinity Church v. Higgins (id., 
372), but I deemed it proper to re-assert the doctrines established in 
Johnson v. Bank of North America, on the strength of the case 
in the Court of Appeals. 

The motion must be denied, with $10 costs. 

Garvin, J., concurred. 



L. Shuster Smith, et al ., Respondents , against Abraham D. A. 
Miller, imp'd, &c., Appellant. 

Opinion of the New York Court qf Appeals. December, 1870. 

Opinion by Allen, J. 

The bill of the defendants on J. K. Place & Co., was not received 
by the plaintiffs, in absolute payment of their claim, and the debt 
due from the defendants was not discharged by the delivery of the 
draft. 

It was received in payment, sub modo, and could become operative 
as a payment, in fact, only when paid by the drawers. Hall v. 
Barber, 13 N. Y., 566. Bradford v. Fox, 38 do., 289. Story on 
Bills , § 419. 

The check of J. K. Place & Co., the drawees of the bill to the 
order of the plaintiffs, in the absence of an express agreement, that the 
same shov.ld be received as payment, was not a payment of the bill, 
and, as the check was dishonored when presented for payment, there 
has been no actual satisfaction of the debt due the plaintiffs from the 
defendants. 

It was the duty of the plaintiffs, however, if they intended to hold 
the defendants, either as the drawers of the bill, or for their prior in- 
debtedness, to present the bill for payment, within the time prescribed 
by law for that purpose, and, if not paid, to notify the defendant of 
its dishonor. Had that been done, the remedy of the plaintiffs 
against the defendants would have been very c.Rar. They would 
have been remitted to all their rights for the recovery of their origi- 
nal claim, as if no bill had been drawn. It was under such circum- 
stances that the plaintiff was held entitled to recover in Turner v. 
Bank of Fox Lake, 3 Keyes , 425. That action was upon a bill of 
exchange, given to take up a like bill, before then drawn, and duly 
presented and protested for non-payment. In that case, as in this, 
the check of the drawee of the first bill had been received, hut on 
payment being refused by the bank, it had been returned and the 
bill reclaimed and properly protested for non-payment, and notice 
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given to the drawer, and all in due time from the receipt of the bill 
by the plaintiffs. 

The bill sued upon was adjudged to have been given upon a suffi- 
cient consideration. 

Although the plaintiffs may not have realized the money upon the 
bill or the check, and their debt remains unpaid in fact, it does not 
follow that the defendants continue liable. 

A creditor may so deal with negotiable securities, received from his 
debtor for collection, and to be placed to his credit when paid, as to 
discharge the debtor from all liability whether the securities are, in 
fact, paid or not. He may make them his own, so as to substi- 
tute the parties to the securities, his debtors, in place of his original 
debtor, by his dealings with those parties, as by giving time for pay- 
ment, or by any other act prejudicial to the interests of the debtor. 
(South wick v. Lex, 9 N. JR ., 22. Vernon v. Brown, 2, 296.) 

The same result will follow any neglect or laches of the creditor in 
obtaining payment of negotiable instruments transferred from which 
loss and injury ensue. 

By receiving tin* securities, and assuming the collection, or as here, 
receiving the bill and consenting to present the same for payment, ho 
undertakes to do all that the law requires to be done, to obtain pay- 
ment, and if he fails in the performance of that duty the debtor is 
discharged. (Caundyb v. Allenby, 6 B. & C. f 373 ; Story on Bills , 
§ 109.) Laches which would discharge the drawer or endorser of a 
bill of exchange, will as effectually extinguish the debt, for payment 
of which a bill or other negotiable instrument is transferred. (Story 
on Bills, Supra and note.) This was decided in Kobbe & Clark 
(Sdden's Notes , October,. 1853, p. 11). If by the acts or omission of 
the creditor, thus receiving negotiable instruments for collection a loss 
occurs, it should fall upon him who is the cause of the loss, rather 
than upon the distant and innocent debtor. (Bradford v. Fox, 
Supra.) 

The defendants, residing at Buffalo, being indebted to the plaintiffs, 
doing business in New York, and leaving funds with J. K. Place & 
Co., in the latter city, drew their bill on the latter firm to the order 
of the plaintiffs, to be presented for payment, and when paid to be 
applied in payment of the indebtedness. 

The plaintiffs, instead of insisting upon the money, received the 
check of Place & Co. upon one of the banks in the same city. 

There was no impropriety in the receipt of the check, and as the 
drawees were entitled to the draft upon the payment of it, there was 
nothing in the case upon which fault could be imputed to the plaint- 
iffs in the surrender of the draft on receipt of the check. (Russell 
v. Hawkey, 6 T. B., 12. Hansard v. Robinson, 7 B. & C '., 90. 
Bytes on Bills , 16. Story on Bills , § 419. Chitty on Bills, 433, 434, 
Ed. of 1833.) 

If the check was worthless when given, or became worthless, before 
it could have been, with reasonable diligence, presented for payment, 
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the loss would have fallen upon the defendants, and they would not 
have been discharged from their liability unless the plaintiffs had 
omitted to notify them in due time of the non-payment of the bill. 
There would, in such case, be no loss resulting from negligence. 

But a check is payable instantly, although as between the drawer 
and the drawee, the latter has, in analogy to the rules applicable to 
inland Bills of Exchange, until the day after the receipt of the check 
to present it for payment, when drawn on a bank in the same place 
where given or received. (Smith v. James, 20 W. R., 192. Har- 
ker v . Anderson, 21 do. 372. Ward v. Evans, 2 Ld . Ray , 928.) 
The duty of the plaintiffs to the defendants is not determined by 
that rule of commercial law. That rule has respect only to the con- 
tract and liability of the parties to the instrument. 

When a check is taken instead of money by one acting for others, 
as was done by the plaintiffs, a delay of presentment for a day, or 
for any time beyond that within which, with proper and reasonable 
diligence, it can be presented, is at the peril of the party thus retain- 
ing the check and postponing presentment, as between him and the 
persons in interest he represents. If a custom can exist in law. and 
does exist in fact, authorizing such delay, at the risk of the absent 
principal, it must be shown, it cannot be presumed to exist without 
evidence. 

The undisputed evidence in this case, shows a practice, if not in- 
consistent with the existence of any such custom, at least more in 
harmony with the relative rights and obligations of the* parties as 
recognized by law, and which, had it been adopted by the plaintiffs, 
would have prevented all loss. The proof is that the account of the 
drawers of the check was good at the bank during all the business 
hours of the day on which it was drawn ; that the amount to their 
credit, and subject to their draft, was more than sufficient to pay all 
outstanding checks, and if this check had been presented on that day 
it would have been paid, or certified as good, which would have been 
equivalent to payment. 

The plaintiffs had two full hours for presenting the check. 

Two checks drawn later in the day than this, one for 811,000 and 
one for 89,500, were presented at the bank and certified before three 
o’clock of that day, and subsequently paid. The same diligence by 
the plaintiffs as was exercised by the holders of these checks, would 
have obtained the money. This practice of “ certifying checks/’ by 
the banks, as equivalent to an acceptance binding the banks to pay- 
ment, is recognized and sanctioned by the law. The certificate is re- 
garded as an acceptance in writing within the statute. (1 R. S ., 722. 
Ryles on Bills , 15. Mead v. Mechanics’ Bank of Albany, 25 N. 
T. R.j 143.) It was the duty of the plaintiffs to present the cheek at 
the bank, at least during the day on which they received it, and obtain 
either the money or a certificate, or cause the same to be protested for 
non-payment, and not having done so, were chargeable with negli- 
gence and the consequent loss. By their delay and neglect, unless 
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some evidence in explanation or excuse can be given, they made the 
check their own, ana the defendants were discharged. 

The judgment should be reversed, and a new trial granted. Costs 
to abide events. 



There has been a new trial in the Superior Court before Justice 
J ones and a jury. 

The plaintiffs attempted to prove a universal usage to deposit checks 
without having them certified. 

The witnesses testified that if they had no doubt of the goodness 
of a check, they would deposit it without its being certified, but if 
they had doubts, they would have it certified. 

The Court directed the jury to find a verdict for the defendants, 
from which the plaintiffs appealed to the General Term. The appeal 
has been heard, but no decision has yet been rendered. 

The safest way for the plaintiffs, on receiving the draft, would have 
been to insist on the money or a certified check in payment. 

We give the opinion of the Superior Court in the case ; also that 
of the Court of Appeals ; the main point in question as to the necessity 
of having checks certified being still unsettled. 



CANCELLATION OF STAMPS. 



Office of Internal Revenue, 1 
Washington, November 27, 1871. f 

S. B. Dutcher, Supervisor Internal Revenue , 83 Cedar street , New 
York : 

Sir: In your letter of the 18 th inst., you state that the 



Fire Insurance Company of New York have the practice of remov- 
ing canceled stamps from policies which have not been taken, and 
affixing them to other policies, canceling them again with a common 
ribbon stamp and a new date. 

This is considered entirely improper and illegal, and opening the 
way for fraud. There is no objection to removing an uncanceled 
stamp from an instrument which has not been used and attaching it 
to another paper. But after a stamp has been canceled its efficacy is 
exhausted and it should not be re-used, but if used unnecessarily or 
inadvertently will be redeemed (Ser. 6, No. 10). 

Any parties continuing the practice referred to after being notified 
of its illegality, should be prosecuted. Cancellation with a ribbon 
stamp is insufficient. Very respectfully, 

J. W. Douglass, Commissioner. 
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ANNUAL REPORT OF THE MINT. 



Mint of the United States, ) 
Philadelphia, September 28, 1871. f 

Sib : I have the honor to submit the following report of the 
operations of the Mint and Branches, for the fiscal year ending June 
30 th, 1871. 



DEPOSITS AND COINAGE. 

The deposits of bullion at the Mint and Branches during the fiscal 
year were as follows : gold, $37,054,202.26 ; silver, $5,975,982.54 ; 
total deposits, $43,030,184.80. Deducting from this total the re- 
deposits, or bars made at one Branch of the Mint and re^deposited in 
another for coinage, the amount will be $39,137,404.13. 

For the same period the coinage was as follows : gold coin, 
number of pieces, 1,120,916; value, $21,302,473.00 ; unparted and 
fine gold bars, $13,101,089.42 ; silver coin, pieces, 3,664,792 ; value, 
$1,955,905.25 ; silver bars, 3,544,180.13 ; nickel, copper, and bronze 
pieces, 11,672,750; value, $283,760.00; total number of pieces 
struck, 16,458,458; total value of coinage, $40,187,409.80. 

The distribution of the bullion received and coined at the Mint 
and Branches was as follows : 

Philadelphia. — At Philadelphia, gold deposited, $3,064,733.31; 
gold coined, $3,206,760.00 ; fine gold bars, $129,184.88 ; silver de- 
posited and purchased, $1,557,892.50; silver coined, $1,156,255.25 ; 
silver bars, $143,647.75; nickel, copper, and bronze coinage, value, 
$283,760.00 ; total deposits of gold and silver, $4,622,625.81 ; total 
coinage, $4,919,607.88 ; total number of pieces, 13,670,015. 

San Francisco . — At the Branch Mint, Ban Francisco, the gold de- 
posits were $25,521,650.56; gold coined, $24,241,006.23 ; silver depos- 
ited and purchased, $937,577.89; silver coined, $908,015.27; total 
deposits and purchases, $26,459,228.45 ; total coinage, $25,149,021.50 ; 
total number of pieces, 2,649,900. 

New York. — The Assay Office in New York received during 
the year in gold bullion, $6,345,338.88 ; in silver bullion, includ- 
ing purchases, $2,171,120.36; total value received, $8,516,459.24; 
number of fine gold bars stamped, 9,769; value, $5,461,801.10; 
silver bars, 10,763; value, $1,269,501.75; total value, gold and 
silver bars, stamped, $6,731,302.85. 

Denver . — At the Assay Office, late Branch Mint, Denver, Colorado, 
the deposits for unparted bars were : gold, $1,104,147.10 ; silver. 
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$18,561.63; total deposits, $1,122,708.73; an increase of deposits 
over the last year of $116;658.47. This is very gratifying, and 
encourages the belief that as the mineral resources of the district 
are developed, the business -of this office will be correspondingly 
increased. It is now engaged, as last year, in melting, assaying, 
and stamping gold* and silver bullion in unparted bars, bearing the 
government stamp of weight and fineness. The Assay Office, in the 
performance of its appropriate functions, fully meets all the demands 
of the raining interests of Colorado. 

Charlotte . — The deposits at the Branch Mint at Charlotte, North 
Carolina, have not been large, and I regret to say, are not increasing. 
The deposits, as heretofore, are assayed and returned to depositors in 
the form of unparted bars. The deposits for bars during the year 
were: gold, $14,522.81; silver parted from gold, $145.31 ; total 
deposits, $14,668.12, a decrease from last year of $1,440.48. 

Dahlonega and New Orleans . — The Branch Mints at these placep 
are still closed. As stated in my last report, no necessity exists for 
their being opened again as Assay Offices or Branch Mints. 

Carson City . — This Branch Mint has been in successful operation 
during the past fiscal year, and the prospects for the future are most 
encouraging. 

The deposits during the year were : gold, $1,003,809.60 ; gold 
coined, $230,715.00 ; un parted gold bars, $731,320.79 ; silver deposits 
and purchases, $1,290,684.85 ; silver coined, $52,875.00 ; unparted and 
fine bars, $1,969,645.05 ; total deposits and purchases, $2,294,494.45 ; 
total number of pieces, 138,543. 

This statement exhibits the gratifying fact that the amount in 
value of the gold and silver deposits during the year has exceeded 
that of the past year more than two million dollars. The Superin- 
tendent, in his report, expresses full confidence in the future of that 
Branch. A bullion fund, adequate to the exigencies of the business 
of the Mint, has been provided, and full authority has been given to 
melt, assay, and stamp gold and silver bullion, and return the same 
to depositors in unparted bars, bearing the government stamp of 
weight and fineness. This has largely increased its business and 
added to its usefulness. 

The clerical force of this Branch is inadequate, apd should be 
increased. The salaries of all the officers and clerks are too small 
for that locality ; and i earnestly recommend an increase of salary 
and clerical force. The policy of the government towards this and 
similar institutions, in their relation to the development of the mineral 
wealth of our country, should be liberal and generous. 

In addition to the increase of business, from the assaying and 
stamping of unparted gold and silver bars, the Superintendent in his 
report says : “ To the increased product of the mines throughout the 
State may also be attributed the enlarged business of the past year. 
The late rich discoveries of ore at the lowest levels of the Comstock 
Lode, and the constantly increasing product of the country to the south 
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and east of this city, have materially aided in adding to our business ; 
while on the other hand, a reciprocal benefit, both to producers and to 
the State, Jias been derived by the location of this institution near the 
mining} centers, and the accuracy and promptitude of its returns.” 
The suggestions of the report on other subjects connected with the 
prosperity of this Branch are worthy of consideration, and only a 
want of power prevents their adoption. 

The report is highly encouraging, and its facts and statements 
attest the efficiency of its management. 

I again refer to the importance of the early completion of the new 
Brandi Mint building at San Francisco; and it is gratifying to know 
that the work is being prosecuted with energy. 

Boise City. — The Assay Office at Boise City, Idaho, will soon be 
prepared for active operations. The building is erected, and the 
apparatus and appliances necessary for such an institution nearly 
ready. It is hoped that this office, in its appropriate work, will 
greatly aid and encourage the efforts made to discover and increase 
the production of the precious metals. 

REDEMPTION OF COPPER AND NICKEL-BRONZE COINS. 

The redemption of the nickel-copper cents in exchange for the five 
cent nickel coins was continued, as authorized by law, until the 25th 
day of March, A. D. 1871, at which time the law for the general 
redemption of all the base or token coinage, went into operation. 
The amount thus redeemed to the 25th day of March, 1871, was, in 
pounds, 39,527 ; value, #38,736.46. 

The amount of base coins redeemed uuder the Act of March 3d, 
1871, to June 30th, 1871, was, in tale or nominal value, #178,133.75. 
The different kinds redeemed under that law to same date are as 
follows, viz. : 

Denominations and Kinds. Number qf Pieces. Value. 

Copper one cent pieces 1,005,215 #10,052 15 

Nickel one cent pieces 3,645,921 36,459 21 

Bronze one cent pieces 3,101,810 31,018 10 

Bronze two cent pieces 1,272,016 25,440 32 

Nickel three* cent pieces 219,144 6,574 32 

Nickel five cent pieces.. 1,371,793 68,589 65 

Total redemption to June 30, 1871 . . 10,615,899 178,133 75 

It is worthy of remark, that whilst the sum of #178,133.75 was 
redeemed during that period, orders were received during the same 
time for a large amount of the bronze one and two, and the nickel- 
copper three and five cent pieces. 

Profits.— The profits of the nickel-copper and bronze coinage paid 
into the Treasury of the United States during the fiscal year were 
(#100,000) one hundred thousand dollars. 
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The alloy of the minor coinage has been regularly assayed and 
reported by the Assayer of the Mint, and the legal proportion of the 
constituent metals been properly maintained. 

BUSINESS OF THE MINT. 

The continued suspension of specie payments restricts the work of 
the Mint and the amount of the coinage. The capacity of the Mint 
and Branch Mints now in operation is more than sufficient to meet 
every demand for the conversion of the gold and silver deposits into 
coin, and, consequently, there is no legitimate necessity for increasing 
the number of Branch Mints. My viqws on this subject, in connec- 
tion with Assay Offices, remain as expressed in former reports. 

Ifrom the discoveries and developments constantly making of the 
deposits of the precious metals in our Western States and Territo- 
ries, it is not beyond the practical and real to say that, before another 
decade, the annual production of gold and silver in the United States 
will be more than doubled. The reports are full of encouragement ; 
but, at the same time, care must be taken by the prudent to distinguish 
between the true statement and the exaggeration of the mere 
speculator. 

DEVICES ON COINS. 

This subject was referred to in my last Annual Export. # The 
legends and devices on our National Coinage should not be too 
frequently changed ; but change, when it rises to the dignity of a$ 
improvement, should be encouraged. It should not be so great as to 
destroy the identity of the new with the previous coinage of the 
country, or remove those peculiar National characteristics that have 
ever been recognized by the people as the stamp and certificate of the 
Government. Art and science are progressive. Why should not the 
influence of this progress be seen and marked upon the coins of the 
United States 1 ^Esthetics, or the science of the beautiful in nature 
and art, in its cultivation, not only adorns, but adds strength and 
dignity to National greatness. Let the coinage of our country, in 
its devices and artistic execution, meet the improved taste and higher 
cultivation of our advancing civilization. I propose to have prepared 
such devices as may improve the general appearance of our coins, 
retaining their general characteristics, to be used, if approved, in the 
event of a change, by legislation, in our National Coinage. 

ABRADED COINS AS A LEGAL TENDER. 

Having, as Director of the Mint, advantages for observing the 
defects of existing Mint laws, or of such as are anticipated and 
pending, I beg leave respectfully to mention some points that occur 
to me as proper- to place in an Annual Report. 

1. It seems a remarkable omission in our laws, that there is no 
limit at which our coins shall cease to be a legal tender on account of 
wear. In England, the sovereign, or pound sterling, is not legally 
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current when it has lost more than half a grain ; although by a recent 
examination of the state of the currency there, it appears that a large 
amount of coin is much lighter, especially in the counties remote 
from the capital. When the gold coin is offered at banking houses, 
if not new, it is weighed and received at a deduction proportionate to 
the loss. However, there was a time (nearly a century past) when 
the light gold was called in and re-coined, the loss being made good 
by Government, to the amount of over a half million of pounds ster- 
ling. And at this day the worn silver coin is kept up to legal weight 
in the same way, without loss to private holders. 

It has not been a serious trouble in this country, from the fact that 
our coin is so apt to be exported. And yet it makes difficulty at the 
Custom Houses and National Treasuries, as we have had occasion to 
know. The Collectors and Treasurers hardly know what they are 
to do when coins much abraded are offered to them. In some sections 
where gold is much used, as on the Pacific Coast and the extreme 
Southwest, the wear is very marked. Quarter Eagles may be met 
with, not really worth more than $2.4 (*; and gold dollars still more 
deficient in proportion. It would be well to declare bylaw, that gold 
coin shall be a legal tender at their stamped value, so long as they 
weigh withip one per cent, for the smaller denominations, and one- 
half per cent, for the larger. But then the question arises, who shall 
lose the difference when the coin becomes uncurrent ? 

2. This brings us to a second point of discussion, a provision for 
keeping up the coins to legal weight, without laying the burden upon 
the last holder. 

Whether it is positively right, that the whole country should maintain 
the integrity of the country’s coin, is a fair question for debate. That 
this should be the rule in regard to silver fractional coin, on which 
the Government makes a small gain, is a plain case enough. In 
regard to the gold, that could also be undertaken without great loss 
to the Treasury if the plan which has been spoken of in England be 
adopted, to make a small diminution of weight, and consequently a 
small profit in the first issue. That is to say, suppose the Mint value 
of standard gold continue to be one thousand dollars for 53 J ounces, 
at which rate any person bringing gold bullion, or foreign coin, 
w.ould be paid, in fine or standard bars, or coin ; but the Mint would 
make it into 1010 dollars, lawful coin, by a reduction of (say) one 
per cent.- The difference could be reserved as a fund to enable the 
Mint in all future time, to give out new pieces in exchange for worn 
and uncurrent pieces, at even tale. The English idea, however, was 
merely to pay expense of coinage in this. way. The difference would 
not suffice to avoid all loss, but it would materially reduce the burden. 
It is to be assumed that only the loss by abrasion should thus be 
made good, not the fraudulent lightening by boring, filing, clipping, 
filling, or sweating. Persons who take such pieces must do so at their 
own cost. 

There is some reason why the gross material should be of less value, 
weight for weight, than the articles which are made from it. But no 
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the other hand, it is a prolific source of confusion and misunderstand- 
ing, to have a difference in the value of an ounce of gold, according 
as it is found in a bar, or in a coin. 

Still the question of loss by wear should be met ; and if ever there 
is to be an international coinage, there should be a joint engagement 
that each nation will keep up its own coins to the standard, or within 
reasonable bounds. 

Here it may be allowable to say, that the international system 
should aim chiefly at a uniform money qf account. Our Coinage laws 
have carefully provided for u emblems of Liberty,” and the explan- 
atory word u Liberty” besides ; and it is not likely that such coins 
would be welcome among peoples who are thus reminded of subjection. 
With us, public opinion is generally against the glorification of any 
man by placing his titles and effigy on the coin ; and if our President, 
and even our Washington, is excluded, we hardly wish to have 
emperors and kings thus complimented among us. Still, no man will 
object* to the occasional receipt of a gold coin of known value, be 
the portrait what it may, or the legend in what language soever. 

This money of account should be based upon refined gold in bar ; 
that is, upon a definite weight of fine gold, without reference to a 
standard for coin Old names could be retained, but five dollars of 
account, twenty-five francs of account, and one pound sterling of 
account, should express the same amount. After this basis, if each 
country should make its coins nine-tenths fine, and in weight less than 
the bar rate, say by one per cent., with a mutual guarantee to keep 
up the weight by re-coinage, the coins would be passable for small 
sums beyond the lines ; while for large transactions, commercial 
houses would expect to pay and be paid in bar gold. But within each 
country its own gold coin would be an unlimited legal tender at 
the stamped value ; and this would tend to keep such coins at home, 
and secure a specie circulation as far as is desirable. 

Some may think that to issue gold bars at one rate, and gold coin 
at a slightly different rate, would tend to check coinage. But this is not 
likely. The depositor of bullion would know no difference, as to the 
tale value of his returns. The only difference would be, that if he 
wanted to hold specie for shipment, he would take bars ; if he wanted 
it for home use, or deposit in bank, he would take coin. 

What has been said must not be taken as recommending such a 
system, but merely as a statement of the matter in its various bearings, 
for further consideration. As already remarked, it does not originate 
here. 

In general, the country's currency must always be as it has been, 
chiefly in paper redeemable in gold. A perfect domestic money sys- 
tem would seem to be, bank or government notes for large paymeuts ; 
gold coin for occasional use in large or small sums ; silver coins for 
the fractions of a dollar down to the tenth part, and an inferior alloy 
for smaller denominations. 
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Concurrently with this, an issue of treasury paper notes of one 
dollar, and a half dollar, always redeemable at the treasury in silver 
coin, would be a great convenience for transmission of small dues by 
mail, and for other purposes. 

A currency of paper only, cheap and easily made, is a baseless 
fabric. It derives all its value from its being redeemable in the pre- 
cious metals. The natural scarcity of gold and silver, the difficulty 
of mining, and the cost of extracting and refining them ; their noble 
qualities and their uses in various ways, give them a positive and high 
intrinsic value, and fit them to perform the office of money. On this 
point the wisdom of ages can never become foolish or obsolete. 

3. TOKEN SILVER COINAGE. 

A third point in which our monetary laws evidently require 
amendment, is a reduction in weight of our silver coins, with compe- 
tent guards as to the amount of issue and extent of legal tender, so 
as to insure us a metallic fractional currency, even if gold should 
ascend to a premium. « 

This has been enlarged upon in a previous report, and need only 
be noticed here. 

COUNTERFEIT AND IMITATION COINS. 

Here it may be mentioned, than an Act passed June 8th, 1864, 
supplied a real omission in the penal code, as regards the protection 
of the metallic currency. It provides, in brief, for the punishment of 
any, who make or pass counterfeit coins in any metal or alloy, in the 
resemblance of those of the United States or of foreign countries ; or 
who make or pass coins of u original design ” for the purposes of 
money. 

This last provision might seem to be useless, on the supposition 
that nobody would take a coin which was not an imitation. But the 
fact is quite otherwise, not only in respect to the baser coin, of which 
great quantities of original design were issued more than thirty years 
ago, and in later times, but also in regard to the precious metals, as 
recent facts have proved. I refer to smaH pieces designated as half 
dollar ” and u quarter dollar,” with some claim to be considered gold 
coins, as they really contain about as much of that metal as is to be 
found in common jewelry. The pieces which began to be issued in 
San Francisco in 1859, and perhaps have been coined more recently, 
may not have been actually pushed into circulation, but may rather 
have served as play pieces or curiosities. However, they were sold 
at their pretented value, while in fact the half dollar, weighing six 
grains on an average, and about 4*25 thousandths fine, was worth 
eleven cents ; the quarter dollar nearly in the same proportions, some 
pieces being actually worth six cents. No doubt they have been im- 
posed upon ignorant persons as real money. Their shapes were 
various ; some octagonal, some circular. 
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A similar case has recently occurred of a large issue of u half dol- 
lars ” from a private mint in Leavenworth, Kansas. On the obverse 
is a female head with thirteen stars, and the date 1871 ; on the re- 
verse is a wreath, inclosing the words a Half Dollar, Cal.” The 
weight of a specimen tried here was 7.6 grains, and the fineness 520 
thousandths, making a value of just seventeen cents. The case has 
been properly taken in hand by the judicial authorities of that Dis- 
trict: 

1 may next speak of another fraud upon the gold currency, into 
which we have lately been making minute and extended examination 
I refer to filing away the reeding on the edge or periphery, and. 
then restoring it by a hand tool, by which operation there is a gain 
of about fifty cents’ worth, more or less, of gold dust from each 
Double Eagle so dealt with. 

This has been done extensively on the Pacific coast, and has been 
punished by the courts. It requires some delicacy of touch to dis- 
cover the difference, but the Treasury Officers, Custom Houses, and 
Banks are very apt to check the circulation of such depreciated 
pieces. • 

The best preventive of this, probably, would be to abandon the 
ribbing or reeding, and substitute some other impression bn the edge. 
This reeding was made use of from the very first on our gold coins, 
being heretofore considered a good safeguard against filing or clip- 
ping. It has also been impressed upon our silver coins for about thirty- 
five years past. Before that, the larger pieces had a periphery 
legend in sunken letters. Briefly to advert to the practice of some 
other nations, we find in England, as early as the reign of Charles 
the Second, the appropriate motto, “ Decus et ttjtamen, ” running 
around the edge of the piece of five guineas in raised letters. This 
was renewed in the Double Pound of George the Fourth. In the 
succeeding reign, the edge of the gold coin was smooth, and during 
the reign of Victoria, it has been uniformly reeded. In France, un- 
der the first Napoleon, the motto, i( Dietj Protege La France, ” was 
impressed in sunken letters. In the reign of Louis Phillippe, and 
since, the same legend has appeared in relief. The gold coins of 
Prussia also have a periphery motto incuse. In Belgium, the legend 
is in raised letters. 

A modification of the steam press, so as to adapt it to the segment- 
collar would enable us to substitute letters for reeding, and evidently 
with much greater protection against the fraudulent reduction by 
filing as well as against the practice of filling with a cheaper metal. 

The only difference would be that the press could not move so 
rapidly, which, in the coinage of gold, is a matter of no moment. 

REFINING BY CHLORINE. 

The processes of refining and separating gold and silver have re- 
ceived an unusual share of attention and experiment during the past 
year, both at the Mint and the Assay Office at New York. At the 
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latter, the sulphuric acid process has been fully and successfully 
establish ed, and the noxious fumes neutralized. This is a very eco- 
nomical operation, although it does not always leave the gold and 
silver in the highest state of ductility. A* method of refining silver 
has also been originated there, by which the work is done in the 
ordinary melting-pot, with the aid of bone-ash as an absorbent. This 
iB a well -contrived and economical mode, and gives very good results. 

At the Mint, the reverberatory furnace or bone-ash test, formerly 
in use, has been restored to meet cases of refinage growing out of the 
peculiar character of some of our Western bullion. The presence of 
sulphur, antimony, lead, and arsenic, one or all, frequently makes the 
Nevada silver brittle and refractory. 

We have also been experimenting, upon a pretty large scale, with 
the chlorine refining of gold, recently invented and perfected in Aus- 
tralia, and largely employed there and in New Zealand, and also com- 
ing into use in England. It answers the double purpose of parting 
out the silver, and of removing the last traces of base metals, which 
prevent the perfect malleability of gold. We had the advantage of 
the presence and management of the inventor, F. Bowyer Miller, 
Esq., Assayer, of the Sydney Mint. 

As the invention is a very remarkable one, and the process is likely 
to displace all others within the scope of its adaptation, 1 may briefly 
state that it is founded upon the eager affinity of chlorine for almost 
every metal ; but generally less for gold than the others. The gas 
is generated by the action of muriatic acid on the black oxide of 
manganese, both very cheap materials. A current of this gas is con- 
veyed by tubes into and down to the bottom of the melting-pot, while 
the mixed metals are in a state of fluidity. It seizes upon the 
baser metals, if any are present, and disperses them as volatile chlo- 
rides, copper forming the only exception. But in addition to that, 
the chlorine combines with the silver alloy, forming chloride of silver, 
which rises to the surface, the gold remaining in a purified condition 
beneath. The silver, holding tne copper if there is any, is protected 
from evaporation by a coating of borax on top of the melt. Absorp- 
tion into the pot is also prevented by a previous coating of the same 
agent. The silver (argentic chloride) is poured off, and after the 
cooling, in solid cakes, is brought to the metallic state in a galvanic 
battery, by an ingenious arrangement due to Mr. Leibius, also of the 
Sydney Mint. 

The chlorine acts somewhat upon the gold, so that about two per 
cent, of that metal is converted into a chloride, and rises with the 
silver. But this difficulty is overcome by the subsequent addition of 
a small quantity of metallic silver, on which the chlorine fastens by a 
greater affinity, and liberates the gold. 

The peculiar merits of this process are, that it is cheap, rapid, and 
makes the most ductile gold. Its economy and quickness will be 
better understood, when it is observed that, in other processes, say 
the sulphuric or nitric, it is necessary to add to the gold, by a pre- 
liminary melting, nearly twice its weight, or four times its bulk, of 
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silver ; and to granulate the mixture, so as to enable the acid to have* 
any action. And then, what with the parting, and the subsequent 
recovery of the two metals, several days are consumed in the whole 
operation. But in the chlerine process no such addition of silver is 
required, the application being direct and simple, and a few hours 
will finish the work. The cost of materials and labor is much less 
than by any other method. The fine gold resulting from it, as shown 
by the experiments here, assayed from 994 to 997£ thousandths, which 
is as high as is needed for commercial bars, and nearly as high as 
the results from sulphuric acid. 

On the other hand, this process (chlorine) is not applicable to silver 
containing a small proportion of gold. So that when two kinds of 
bullion are presented, as is frequently the case at our Mints and Assay 
Offices, namely, gold containing silver, and silver containing gold, it 
is highly advantageous, and a great saving to combine the two. In 
this case the sulphuric acid process is greatly to be preferred to any 
other. It seems desirable that we should have the benefit of both 
this and the chlorine, but the latter is a patented process, and perhaps 
cannot be obtained without legislative aid. 

HUMID ASSAY. 

The humid assay of silver, hitherto thought to be complete, has been 
still further perfected at the New York office and here, by an admi- 
rable change in the mode of drawing and measuring the normal 
liquor. But we see no reason to take up with certain other sugges- 
tions, for using the hydrobromic precipitant instead of the hydrochlo- 
ric ; or for working through the medium of yellow light. It is a mere 
affectation to carry the assay beyond the attainable degree of homo- 
geneity in melting, or nicety in weighing at the assay balance. 

Apparatus . — It is a satisfaction to find that we can now have our 
delicate apparatus made in this country, and partly in our own house, 
so that we need no longer resort to London or Paris. 

Table of Foreign Coins . — The statement of the weight, fineness, 
and value of foreign coins required by law to be made annually, will 
be found appended to this report. We have no alterations to report in 
this annual statement. 

Mexican silver dollars of 1871, new devices, somewhat exceed the 
fineness reported in our tables, but it would not be safe to assess them 
at a higher value than therein stated. 

We are expecting specimens of new European coins, which will 
illustrate the great changes of government that have recently occurred 
there ; but as yet we have only some silver pieces of France, which 
conform to the style formerly issued under the Republic. Germany, 
France, Spain, and Italy will all have a new coinage to show, at least 
in respect to devices. 

Medal Department. — This department, organized a number of years 
ago, under the direction and by the authority of the Secretary of the 
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* Treasury, still continues in successful operation. A large number of 
medals have been made for the Government in the Indian Depart- 
ment ; and many others have been made and sold. This department 
is not only profitable, but a credit to the Government. It should be 
encouraged. 

The Mint Cabinet . — This cabinet of coins and medals has been 
visited during the past year by more than fifty thousand persons from 
our own and other countries. It is a place of great attraction, and 
well repays the visitor. The annual appropriation for this cabinet 
should not only be continued, but increased. 

Statistical Tables . — The statistics relating to the deposits of bullion 
and coinage at the Mint of the United States and Branches, will be 
found in the tabular statements hereto annexed. These tables have 
been prepared with great care, and every effort made to correct and 
avoid mistakes. They are believed to be trustworthy and* accurate. 

Very respectfully, 

Your obedient servant, 

JAMES POLLOCK, 

Director. 

Hon. George S. Boutwell, 

Secretary qf the Treasury , 

Washington, D. C. 



THE LAW OF EXPRESS CARRIERS. 
Decision of the U. S. Circuit Court. 

Before the United States Circuit Court. Southern District qf Alabama. 



Case of Newton St. John, banker, v. The Southern Express 

Company. 

There are few subjects of more importance to the commercial com- 
munity than the law which regulates the liabilities of Express Com- 
panies with their customers. The following case should be borne in 
mind by bankers and merchants, as large amounts are involved daily 
through our Express Companies : 

The reception by an Express Company of a package for transpor- 
tation direct to a point beyond its route, and the receipt of the entire 
compensation for the transportation to that point, is sufficient to make 
out a prima facia case of contract to carry and deliver the package 
to that point. 

To avoid liability in such case the company must show a specific 
contract to carry only to its own terminus, or a settled and uniform 
rule not to assume liability beyond that point, which rule must be 
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brought home to the consignee either by express notice or by a noto- 
riety so general that he may fairly be presumed to have had notice. 

Plaintiff delivered a package, marked to a consignee in New York, 
to defendants, an Express Company in Mobile, paid the freight for the 
entire distance, and took a receipt stating “ that this Company is to 
forward the same to its agent nearest or most convenient to destina- 
tion only, and then to deliver the same to other parties, they to com- 
plete the transaction ; such delivery to terminate all liability of this 
Company for such package.” The Company’s route extended only to 
Lynchburg, but it had an arrangement with Adams Express Com- 
pany to transport such packages to any point on the latter’s route, and 
receive a pro rata share of the freight. Held ) that the Adams Ex- 
press Company were the agents of the defendants within the terms of 
the receipt, and defendants were liable for failure to deliver in New York. 

If an Express Company have a settled and uniform rule that money 
packages* must be sealed and endorsed in a certain manner, and such 
rule is brought home to the knowledge of the consignor, who neglects 
or intentionally omits to comply with it, and the Company, in ignor- 
ance of the special value of the packages, takes ordinary care of it 
only, the Company will not be liable for its loss. 

If, however, the money is stolen or converted by an agent of the 
Company, the latter will be liable for its value on a count for money 
had and received, notwithstanding the violation of its rules by the 
consignor. 

In this instance Mr. St. John delivered to the Southern Express 
Company a package or packages containing ten thousand dollars, for 
delivery to their correspondents in New York, Messrs. J. B. Alexan- 
der & Co. At Lynchburg, Va., the terminus of the line of the 
Southern Express Company, the packages were transferred to the 
Adams Express Company, by which the money was lost. 

The defendant alleged that its lines of business reach only as far 
north as Lynchburg, Virginia, on the route to New York City; that 
this fact was known to plaintiff, and that its agreement was not to 
convey the packages to New York, but to convey them to Lynch- 
burg, Virginia, and then safely to deliver them to the Adams Ex- 
press Company ; that it did so transport and safely deliver the pack- 
t ages, and that it is therefore not liable to plaintiff for any loss which 
occurred after such delivery to the Adams Express Company. 

The judge remarked : “ I instruct you that the reception by an 

Express Company of a package for transportation directed to a point 
beyond the route of the Express Company, and the receipt by such 
Company of the entire compensation for the transmission and delivery 
of the package to the point to which it is directed, makes out a prima 
facia case of a contract to carry and deliver the package according to 
the superscription, and will bind the Company unless a different contract 
is shown , or a settled and uniform rule established by the Company not to 
be bound beyond its own line ; which rule must be b ought home to the con- 
signor either by express notice or by a notoriety so general that he may 
fairly be presutAed to have had notice .” 
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SAFE DEPOSIT COMPANIES. 

There is no occasion for bondholders and other capitalists, in these 
days, to be robbed of their valuable securities. The Safe Deposit 
Companies of New York, Boston, Philadelphia, Hartford, Chicago, 
and other cities, provide perfectly secure vaults for bonds, bills, notes, 
and such other portable securities as are liable to theft in private 
dwellings and offices. 

The trifling sum of $15 will secure a safe of sufficient capacity for 
dozens of papers of value, such as bonds and other securities, wills, 
deeds, policies of insurance, etc., and will also entitle the renter to 
the use, at pleasure, of an alcove adjoining the vault, where ladies 
and gentlemen can examine their papers or other valuables with 
entire security. The Depositories number very many ladies among 
their patrons. The key of each small safe fits no other lock, and is 
in the exclusive keeping of the renter, who may appoint a substitute, 
if desired, to act in case of necessity, both being identified by signa- 
tures and by a pass-word registered in the private characters of the 
Depository. The utmost privacy is thus obtained, often desirable 
even when a renter has a safe elsewhere for general papers. 

Those who have rented safes best appreciate the great convenience 
and safety, and the relief from anxiety thus secured. In addition to 
the Safe Deposit Companies enumerated in the September number of 
the Bankers' Magazine (pp. 161-170), are the following : 

Philadelphia. — The Philadelphia Trust, Safe Deposit and 
Insurance Company, in the building of the Philadelphia Na- 
tional Bank, No. 421 Chestnut Street. This company is under the 
management of Mr. Lewis R. Ashhurst, President ; J. L. Errenger, 
Vice-President ; R. P. McCullough, Secretary ; William L. Du- 
BoiS, Treasurer. This company commenced business in Dec. 1869. 

New York. — The Stuyvesant Safe Deposit Company, corner 
of Third Avenue and Seventh Street, has a capital of $100,000, and 
charges from $15 to $100 per year for a safe. E. Beadleston, 
President; Elisha Brooks, Vice-President; Daniel F. Tyler, 
Secretary. 

Hartford. — The Connecticut Trust and Safe Deposit Com- 
pany at Hartford, was organized in 1871, with a capital of $200,000. 
E. B. Watkinson, President; William H. Buell, Treasurer. 

Chicago. — The vaults of The Fidelity Safe Deposit Company 
were entirely unharmed by the recent great fire. The Fidelity 
saved millions in the great fire of October 9th. Not a paper scorched, 
or wax melted. The vaults (which will be multiplied as needed, the 
entire building being appropriated to the business), have been con- 
structed with the very best attainable mechanical skill, and regard- 
less of expense, the steel and iron work of a single vault having cost 
$22,000, besides the massive and costly masonry, every precaution 
being adopted against both fire and robbery. The offices and vaults 
are guarded, both by day and night, by private watchmen, and other 
arrangements are made outside of the depository to ’insure protection 
within. 
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BANKING AND FINANCIAL ITEMS. 



New York. — Mr. Geo. H. Mills, lately Cashier of the First Na- 
tional Bank of Greensburg, Indiana, has established a banking 
firm at No. 2 Exchange Court, in conjunction with Messrs. W. P. 
Robison and A. H. Smith. 

Bank Examiner. — Mr. Charles A. Meigs, of the late stock firm 
of C. A. Meigs & Son, and formerly Cashier of the Metropolitan 
Bank, has been appointed Bank Examiner for this city, at the recom- 
mendation of the New York Clearing House. 

The Central Bank Suspension. —The Central Bank, at Forty- 
second street and Sixth avenue, New York City, suspended payment on 
Thursday, January 4th. Had been in operation since the 1st of July, 
1871. Its President, Mr. Charles Peck, of Stamford, Conn., was 
formerly President of the Tradesmen's Bank, and subsequently held 
a similar position in the People’s. Joel W. Mason ana John H. 
Wilcox are Vice-Presidents. Mr. Charles Blondell is the Secre- 
tary. A five years' lease of the premises occupied by the bank was 
taken in May last ; the offices were fitted up for banking purposes in 
good style, and opened for business on the first of the following 
month. After that time the bank steadily grew in favor with its 
neighbors, and gave every promise of becoming a permanent institu- 
tion. The failure of the Ocean Bank, in which the Central had 
$12,000 deposited, crippled it, and suspension followed. 

Savings Banks. — The Third Avenue Savings Bank was, 
on the 2d of January, the scene of considerable excitement. A 
report had been circulated that the affairs of this institution were in 
a highly unsatisfactory state, in consequence of which, from 10 A. M. 
until 3 P. M., the hour of closing, the bank was crowded with men 
and women eager to withdraw their deposits. At about 2 P. M. 
nearly 500 people had assembled in and about the building, and when 
the doors were closed, over 100 persons still remained inside. A 
similar run was made upon this bank on the 9th of October last, 
which continued for three days, the result being that the depositors all 
received their money, and the business of the bank continued without 
interruption. Mr. John H. Lyon, the President of the bank, says 
that the report which caused this excitement is an entirely malicious 
and unfounded one, propagated by former directors of the Savings 
Bank and political enemies of the present managers. The allegations 
made in reference to its financial condition, and its speculations in 
real estate and stocks, the President also pronounces to be untrue in 
every particular/ and refers to the statement made by him last October 
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as the only correct account. The statement then made showed a 
surplus of between $70,000 and $80,000, which was about the amount 
of the surplus on the 31st of December. The amount withdrawn by 
depositors in last October was nearly $800,000, since which $250,000 
fresh deposits have been made. 

The managers of the hank showed themselves to be quite prepared 
for the run, having cash to the amount of $1,000,000 on hand. It 
has been customary since the opening of the hank, to pay out from 
$150,000 to $200,000 on the 1st of January, that being the day on 
which the depositors receive their half-yearly interest. Securities 
have also been converted during the day, so that the management 
have prepared themselves for even greater withdrawals of deposits 
than occurred on the three days’ u run” of October last. The amount 
of deposits is about $5,000,000, and the available securities about 
$2,000,000, a large portion of which is in New York State and City 
bonds. 

New York. — The Real Estate Trust Company was organized 
in December, with a capital of $1,000,000. Office, No. 317 Broad- 
way, corner Thomas Street, New York. They act as agents and trust- 
ees for the investment of money in real estate, bonds and mortgages, 
or other personal property, ana the management thereof. Purchase 
and sell bonds and mortgages on real estate. Bonds and mortgages 
sold with the company’s guarantee. Also guarantee prompt pay- 
ment of principal and interest of bonds and mortgages for other 
parties. Money loaned on satisfactory securities. Money received 
on deposit and paid on check at sight. Four per cent, interest 
allowed on daily balances. Vernon K. Stevenson, President; 
Thomas A. Davies, Vice-President; Wm. L. Ely, Secretary. 

New York. — Mr. J. D. Bancroft has resigned the cashiership 
of the First National Bank of Ballston Spa, and accepted the 
position of cashier of the First National Bank of Kansas City, 
Mo. Mr. S. C. Medbkry has been elected to fill the vacancy at 
Ballston Spa. 

Connecticut. — Messrs. Allen, Stephens & Co., No. 12 Pine 
Street, offer for sale the Connecticut Valley Railroad First Mortgage 
Bonds, free of all taxes in Connecticut ; free of income-tax every- 
where. Interest payable January and July, in New York. Road 
running ; stock paid up larger than mortgage ; road already em- 
ployed to its utmost capacity. For sale at a moderate discount. 

Hartford. — The Connecticut Trust and Safe Deposit Com- 
pany, at Hartford, was organized in 1871. President, E. B. 
Waterman ; Cashier and Secretary, W. H. Buell. 

City Bonds. — Bids for $100,000 of Hartford City Capital bonds 
were opened on Monday, January 15th. The bids amounted to -8i73,- 
000 ; $170,000 at par, $3,000 at 100£ and $100,000 at 1.01 £. 

Illinois. — The banking house of Messrs. N. Tucker & Co. has 
commenced business at No. 71 Canal Street, Chicago, and invites 
correspondence from Eastern bankers. Their New York corres- 
pondents are Messrs. Kountze Brothers, No. 12 Wall Street. 
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Rochelle. — The Rochelle National Bank, (No. 1907), was organ- 
ized in December, at Rochelle, Ogle County, 111., with a present 
capital of $50,000, limited to $100,000. President, Isaac M. Mal- 
lery ; Cashier, Jonathan T. Miller. 

Aurora. — The Second National Bank of Aurora, (No. 1909), 
Kane County, 111., was organized in December, with a capital of 
$100,000, limited to $500,000. President, Alonzo George ; Cashier, 
T. C. Williams. 

Rochelle.— The First National Bank of Rochelle, Ogle 
County, Illinois (No. 1922), was organized in January, with a cap- 
ital of $50,000, limited to $150,000 President, M. T. Ellinwood ; 
Cashier, John C. Phelps. 

Chicago . — The Cook County National Bank at Chicago has de- 
clared a dividend of 2£ per cent., after paying all the losses sustained 
by the fire of October 9th, and has increased the capital $100,000, 
with a declaration not to divide further until the accumulation shall 
be $100,000. 

Indiana. — Mr. Charles T. Mayo, hitherto Assistant Cashier of 
the Second National Bank of Lafayette, has been elected 
Cashier, as successor to Mr. E. H. Mayo, resigned. Mr. H. S. Mayo 
remains President. 

Indianapolis. — Mr. A. G. Pettibone was, in January, elected 
President of the Citizens* National Bank, in place of Mr. W. C. 
Holmes. 

Iowa. — The banking house of Martin E. Griffin has been es- 
tablished at Spencer, Clay County, Iowa, and invites remittances for 
investment in the valuable lands of that growing State. 

Kansas. — The People’s National Bank of Ottawa, Franklin 
County, (No. 1910), was organized in December, 1871, with a capital 
of 160,000, limited to $150,000. President, L. W. Shepherd; 
Cashier, B. C. McQuesten. 

Wichita. — The First National Bank of Wichita, Sedgwick 
County, Kansas (No. 1913), was organized in January, with a capital' 
of $50,000, limited to $250,000. President, J. C. Fracker ; Cashier, 
J. S. Danford. 

Emporia. — The First National Bank of Emporia, Lyon 
County, Kansas, (No. 1915), was organized in January, 1872, with a 
capital of $50,000, limited to $200,000. President, H. C. Cross ; 
Cashier, Robert B. Hurst. Their New York correspondents are 
Messrs. Northrup A Chick. 

Kentucky. — The banking house of Hugh Barclay, Jr., has 
commenced business at Russellville, Logan County, Ky. His 
correspondents are Messrs. J. B. Alexander & Co., Messrs. Nor- 
ton, Slaughter & Co., New York; the Commercial Bank, Cin- 
cinnati ; the Citizens* Bank, Louisville, Ky. 

Louisville .— The Kentucky Bank of Louisville, Jefferson 
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County, (No. 1908), was organized in December, with a capital of 
$200, C 00, limited to $500,000. President, Bland Ballard ; 
Cashier, Logan C. Murray. Their New York correspondent is the 
Mercantile National Bank. 

MaysvUle . — The National Bank of Maysville, Mason County, 
Ky., voted, in January, to go into liquidation. 

Louisiana. — The banking firm of Montan & Huguet ha* 
been formed at Baton Rouge, Louisiana, late the capital of the 
State. 

State Bonds . — Am. Dubuclet, State Treasurer, and James 
Graham, Auditor, invite sealed proposals until 5th February, 1872, 
for tbe redemption, at the lowest bid, of the following bonds, to wit : 
Bonds issued under Act No. 15 of 1866, and known as the Red Back 
bonds, to the extent of $45, OOP. Bonds issued under Act No. 55 of 
1869, and known a& the State Penitentiary bonds, to the extent of 
$7,000. Bonds issued under Act No. 69 Extra Session of 1870, and 
known as the Floating Debt bonds, to the extent of $50,000. Bonds 
issued under Act No. 32 of 1870, and known as the Five Year Eight 
per Cent. Levee bonds, to the extent of $165,000. 

Maryland State Finances. — T he receipts for the 



fiscal year ending September 30, 1871, were $2,672,998 

Balance in treasury September 30, 1870 , 492,750 

Total 3,165,748 

The disbursals during the last fiscal year were 2,713,502 

Leaving in treasury, October 1 , 1871 $452,246 



The decrease of $329,091.88 in receipts between the fiscal year 
1869, after which the last Executive message was submitted, and the 
fiscal year 1871, prior to this, is owing to the less amount of defense 
loan issued. The decrease in disbursements between the same two 
years is $290,799.13, caused by the less amount of bounties paid. 

• Of the disbursements in the last fiscal year, $186,210 were invest- 
ments in the Eastern Shore railroads, and $87,500 in the Baltimore 
and Potomac Railroad. 

The aggregate debts of the State, for which interest has to be pro- 
vided, were, on 30th September, 1871, $12,436,718. The State holds 
as an offset, what are considered by the Comptroller’s report pro- 
ductive assets, $7,718,425; leaving the State debt $4,718,265 greater 
than her estimated productive assets. 

But, supposing that the State may lose one million of dollars, 
estimated among her productive assets, of the large sum due from 
accounting officers, incorporated institutions, etc., we have this debt 
increased that amount. To cover this excess of, say, $5,718,265, 
the State has present unproductive assets, $20,577,169, or nearly 
four times the amount of her debt above her productive investments. 
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Massachusetts. — Messrs. Gilbert Attwood & Co., Boston, 
have issued in a pamphlet form, for distribution among their corres- 
pondents, an Annual Review of the Stock Fluctuations of the Year 
1871 ; prepared by the long experienced pen of Mr. J. G. Martin, 
stock broker, No. 10 State Street, Boston. This review includes 
transactions, and the lowest and highest quotations, in bank, insur- 
ance, railroad and manufacturing shares, Government loans, State, 
city, and railroad bonds ; gas, mining, and other shares — a valuable 
record for future years. 

Michigan. — The Second National Bank of East Saginaw, 
Saginaw County, (No. 1918), was organized in January, with a 
capital of $200,000, limited to $500,000. President, Charles K. 
Robinson ; Cashier, R. G. Horr. 

Plymouth. — The First National Bank of Plymouth, Wayne 
County, (No. 1916), was organized in January, with a capital of 
$50,000, limited to $200,000. President, E. J. Penniman; Cashier, 
E. H. Bennett. 

Three Rivers. — The Manufacturers’ National Bank*of Three 
Rivers, St. Joseph County, Mich. (No. 1919), was organized in 
January, with a capital of $50,000, limited to 8250,000. President, 
Joseph B. Millard; Cashier, William E. Wheeler. 

Marquette. — The First National Bank of Marquette has 
increased its capital from $200,000 to $300,000, and has declared a 
dividend of ten per cent, for the last six months. President, Peter 
White ; Cashier, C. H. Call. 

Cotdwater. — The Southern Michigan National Bank of 
Coldwater, Branch County (No. 1924), was organized in January, 
with a capital of $110,000, limited to $200,000. President, Caleb 
D. Randall.. 

Western Railway Bonds. — Bonds to the amount of $200,000, 
issued in November, 1868, by Ray County, Mo., in payment for stock in 
the St. Louis and St. Joseph Railroad, subscribed by a majority of the 
people of the county, have been declared illegal by a Missouri Court, 
notwithstanding which the interest on them has been paid for two years, 
and that perfect confidence was had in them. The order of the Court 
sets forth that, whereas, in its opinion, the bonds issued u in payment 
of pretended stock of Ray County in said railroad company were 
issued without authority of law, and were and are null and void ; it is 
therefore ordered by this court that neither the interest which has 
accrued, or may hereafter accrue, on s^id bonds, nor the principal of 
said bonds, nor any part thereof, shall be paid by said county.” 

Minnesota. — The First National Bank of Owatonna, 
Steele County, Minnesota, (No. 1911), was organized in December, 
with a capital of $50,000, limited to $100,000. President, W. H. 
Kinyon ; Cashier, D. S. Kinyon. This bank takes the business 
of Messrs. Eastman 6c Kinyon. 

Minnesota. — Mr. Charles S. Bunker was, in December last, 
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elected Cashier of the National Marine Bank of St. Paul, in 
place of Mr. Charles E. Rittenhousb, who had resigned. 

Mississippi. — Mr. Thomas R. Roach was appointed, 1st January, 
1872, Assistant Cashier of the Vicksburg Bank. This institution 
entered its sixth year on the 12th of November last. Capital, 
$100,000 ; President, B. R. Thomas ; Cashier, E. S. Burrs. 

Missouri. — The State of Missouri, through the National Bank 
of Commerce, N. Y., is paying off by monthly instalments, as they 
fall due, $500,000 Missouri State bonds. The first payment (Janu- 
ary) is being made in gold ; but the following proceeding took place 
in the State Senate on Friday, Jan. 12 ; yeas, 20 ; nays, 10 : 

Whereas , Four hundred and twenty-two bonds of the State of 
Missouri, of $1,000 each, issued during the year 1852, became re- 
deemable the present year ; and 

Whereas, The following words occur in each of such bonds, to wit : 
“ Said State promises to pay in gold and silver coin and 

Whereas , An Act approved Feb. 22, 1851, entitled “An Act to 
expedite the construction of the Pacific Railroad, and of the Han- 
nibal and St. Joseph Railroad,” under which said bonds were 
issued, is printed on the back of each of said bonds, does not specify 
that the words “ gold and silver coin ” shall be inserted in said bonds ; 
and 

Whereas , Section 7 of said Act sets forth in the following lan- 
guage : “And is redeemable at the pleasure of the Legislature at any 
time after the expiration of twenty years from the date thereof 
therefore, be it 

Resolved, By the Senate, the House concurring therein, That the 
State Treasurer is hereby directed and required to instruct the finan- 
cial agent of the State, the National Bank of Commerce, of New 
York city, to redeem the bonds as they become respectively redeema- 
ble in the year 1872, in legal tender notes. 

New Hampshire. — An unsuccessful attempt was made on Friday 
night, January 12th, to rob the Great Falls National Bank. 
and the Somersworth Savings Bank, at Great Falls, Strafford 
County, N. H. The strength of the walls and of the iron doors was 
proof against the efforts of the burglars to obtain entrance to the vaults. 
Banks and Savings Banks in country places would gain greater 
security for their bonds and valuable papers, by depositing them in 
one of the Safe Depositories at Boston or New York, or other cities. 

New Jersey. — The First National Bank of Hackensack, 
Bergen County, New Jersey (No. 1905), was organized in Decem- 
ber, with a present capital of $100,000, limited to $500,000. President, 
Charles H. Voorhis ; Cashier, Abram D. Brower. Their New 
York correspondent is the First National Bank. 

Nebraska. — The First National Bank of Plattsmouth, 
Cass County, (No. 1914), was organized in January, with a capital 
of $50,000, limited to $300,000. President, John Fitzgerald ; 
Cashier, John R. Clark. Their New York correspondents are 
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the Ninth National Bank, and Messrs. Kountzb Brothers, 12 
Wall Street. This bank takes the business of the late firm of Tootle, 
Hanna & Clark. 

Ohio. — The National Bank of Wooster, Wayne County, 
Ohio (No. 1912), was organized in December last, with a capital of 
$100,000, limited to $200,000. President, David Robison, Jr. ; 
Cashier, Curtis V. Hard. This bank succeeds the Commercial 
Bank of Wooster. 

Coshocton . — The First National Bank of Coshocton, Coshocton 
County, (No. 1920), was organized in January, with a capital of 
$50,000. President, Thomas C. Ricketts; Cashier, Baxter 
Ricketts. 

Mitlersburg. — The First National Bank of Millersburg, 
Holmes County, (No. 1923), was organized in January, with a capital 
of $100,000, limited to $200,000. President, Robert Long ; Cashier, 
Basil C. Brown. 

Ohio. — Mr. W. G. W. Gano, for over 55 years in the banking busi- 
ness in Cincinnati, died suddenly, January 14th, at his suburban 
residence in Clifton. He was for over thirty -five yehrs cashier of the 
Lafayette Bank of Cincinnati. 

Defiance .— The Defiance National Bank, (No. 1906), was 
organized in December, at Defiance, Defiance County, Ohio, with a 
present capital of $100,000, limited to $300,000. President, Virgil 
Squire ; Cashier, Edward Squire. Their New York correspondent 
is the Merchants’ National Bank. The new bank takes the place 
of the Defiance County Bank. 

Napoleon . — The First National Bank of Napoleon, Henry 
County, (No. 1917), was organized in January, with a capital of 
$50,000, limited to $300,000. President, Edward S. Blair ; Cashier, 
Arthur D. Tourtillott. 

Philadelphia Failures. —The failure of the Fourth Na- 
tional Bank of Philadelphia, in December last, which was 
an universal topic of conversation in business and political cir- 
cles recently, has more sides for public inspection than are usu- 
ally presented by an event of that kind. In the first place, 
as it came immediately upon the heels of the failure of a num- 
ber of ricketty concerns in New York city, it sets people to in- 
quiring whether the “ system ” is as closely watched, and as thor- 
oughly guarded, as it has been the custom of its earnest advocates to 
claim. There is abundant evidence in this instance, as well as in the 
New York cases, to show that the li examination ” by the official ex- 
aminers is too frequently a mere perfunctory process, if not a cover- 
ing up of what their inquiries should expose to the light of day. 
When this particular institution was subjected to the scrutiny of ex- 
perienced men, who were in earnest in their examination, it was at 
once found to be in a very unsafe condition, and it was so declared, 
without delay. The Clearing House Association deserves great credit 
for its prompt and wholesome action in this regard. The event of 
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the day also caused some of the stockholders of that bank to con- 
sider the nature of their liability, in case the assets of the bank (be- 
yond its capital) should not hold out in the way of paying up all the 
depositors ; for it must be borne in mind that the capital of the bank 
is mainly in Government securities, for the redemption of its notes. 
The liability of the stockholders is an additional amount equal to the 
amount of shares held by them respectively — and this should have 
been an inducement to them, as it should be to all shareholders, to 
look into their affairs, and insist on their business being conducted on 
a business footing . — Philadelphia Railroad Register. 

Philadelphia . — The following are the present capitals and undivided 
profits* of the National banks of this city as returned in their last 
statement to the Controller of the Currency, December 16, 1871 : 



Capital. 

Farmers and Mechanics’ N. B . . $2,000,000 



First National Bank 1,000,000 

Philadelphia National 1,500,000 

Manufacturers’ National 1,000,000 

Girard National Bank. 1,000,000 

National Bank Republic 1,000,000 

Bank of North America 1,000,000 

Commercial National 810,000 

Mechanics’ National 800,000 

Central National Bank 750,000 

Penn National Bank 500,000 

National Bank N. Liberties. . . . 500.000 

Corn Exchange National 500,000 

Western National Bank 400,000 

City National Bank 400,000 

Third National Bank 300,000 

Commonwealth Nationals 300,000 

Consolidation National 300,000 

Seventh National Bank 250,000 

Southwark National Bank 250,000 

Kensington National 250,000 

Eighth National Bank 275,000 

National Bank of Commerce . . . 250,000 

National Security 250,000 

National Bank Germantown... 200,000 

Tradesmen’s N ational 200,000 

Sixth National Bank 150,000 

Second National Bank 300,000 

Union National Bank 300,000 



Surplus. 

$500,000 

500.000 

750.000 

200.000 

500.000 
39,344 

1,000,000 

192,512 

200.000 

300.000 

100.000 

500.000 

170.000 

100.000 

240.000 

54.000 
52,770 

196.000 
22,500 

150.000 

150.000 
. 50,000 

65.000 
1,000 

100.000 

500.000 
15,534 

118.000 

70.000 



The above figures show a wide difference in the amounts of sur- 
plus held by the respective banks. Some of the banks have divided 
more nearly up their profits as they accrued than did others. The 
latter have those profits now to bank upon, which enables them to 
make larger dividends, and proportionately advance the prices of their 



* Besides undivided profits, not stated. 
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stocks. Some of the banks, we are informed, count the premium on 
their Government bonds deposited with the Controller for circulation 
in their surplus, others do not. — Daily Ledger. 

Frauds. — Another bank fraud has just come to light by means of 
altered certificates of deposit, by which the Bank of North America 
is a loser to the amount of $12,900. On the 22d of November last, 
a certificate of that date, No. 551, was issued by the bank in favor of 
John R. Miller, for $100, and on December 7th last, another certifi- 
cate, No. 556, for a like amount, was issued in favor of Frank' Wil- 
son. These certificates were altered by the application of chemicals, 
and the former made to read in favor of John Newman for $6,500, 
and the other in favor of James Cooper for $6,400. By means of 
forged letters of advice, written on paper with the printed heading of 
the bank, the above amounts were obtained for the certificates— one 
in Cincinnati and the other in Chicago. These certificates, in the 
course of business, were a few days ago returned through other of 
our city banks to the Bank of North America for payment, and what 
is the most singular part of the whole business, they were paid, 
notwithstanding that bank is noted, of all others, for its checks and 
guards against such matters. The paying teller and his assistant and 
the book-keeper, all three, usually esteemed careful men, passed the 
fraudulent paper unquestioned. It was only when the transaction 
came under the notice of the cashier that the fraud was discovered. 
Another certificate of deposit, No. 555, to Frank Wilson, the same 
party above named, for $100, was issued at the same time, and is still 
out, and may probably be presented in some other direction for nego- 
tiation. If so, whoever presents it should be arrested, and notice 
given to the Bank of North America It seems almost impossible to 
head off those rascals who operate by removing, through the use of 
chemicals, the filling up of certificates of deposits and of checks.— 
Philadelphia Daily Ledger. 

Philadelphia . — Mr. Georgs Gelbach was, in January, re-elected 
President of the National Security Bank, Philadelphia, Mr. Isaac 
A. Sheppard was elected Vice-President, and Mr. George W. Cox, 
Cashier, in place of Mr. John A. Lane. 

Tennessee. — The Bank op Franklin remains in operation, at 
Franklin, Williamson County, Tennessee, with a capital of $50,000. 
President, William S. Campbell; Cashier, J. L. Parkes. Their 
New York correspondent is the Importers and Traders’ National 
Bank 

Tennessee State Bonds. — The Canceling Committee have canceled 
1,334 State Bonds, amounting to $1,334,000, thereby finishing the 
great labor allotted to them. The committee commenced their work, 
on the 19th of December, since which time they have done more 
work than is generally supposed,, having canceled 10,839 bonds of 
the State of Tennessee, in value amounting to $10,839,000. Each 
bond has from forty-six to sixty-four coupons attached, the number 
being dependent upon the series of the bonds and the first-due 
.coupons. In order to cancel each bond and the coupons attached, it 
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was necessary to make, on an average, fifty-five perforations, which 
were made by punches and mallets, and are about one-half inch in 
diameter . — Nashville Union , December 29, 1871. 

Utah.— In our January number (page 670), we announced the 
establishment of the Bank of Deseret, at Balt Lake City. Another 
candidate for active business in that territory is the Salt Lake 
City National Bank, with a capital of $100,000, limited to 
$500,000. Mr. Benjamin M. Du Rell, President ; Abel W. White, 
Cashier. Their New York correspondents are Donnell, Lawson & 
Co., No. 4 Wall street. 

Canada. — The directors of La Banque Jacques Cartier, Mont- 
real, decided, in November last, to increase the capital from $1,000,- 
000, its present sum, to two millions of dollars. A dividend of four 
per cent, was declared in June last and the same in December. Sur- 
plus fund, $166,000 ; Circulation, $443,000 ; Deposits, $1,390,000. 
The following are the Directors for 1872 : Romuald Trudeau, 

Chas. S. Rodier, Victor Hudon, J. B. Beaudry, P. M. Galar- 
neau, L. J. Beliveau, A. Lapierre, N. Villeneuve, John L. 
Cassidy. The Board elected Romuald Trudeau as President, 
and Chas. S. Rodier as Vice-President. 

Canada. — We understand that a special department is being fitted 
up in the new building of the Royal Canadian Bank, Toronto, for 
the safe deposit of valuable papers and other property, which will be 
available to the public. The vault is being constructed in a spacious 
manner and very solid and substantial, so as to render it one of the 
best in Ontario. The “ Safety Deposit Department ” will consist of 
iron boxes, twenty-seven in number, which will be increased when- 
ever that is found necessary, as there will be sufficient room left for 
three times this number in their vaults. 



THE NEW LOAN. 

The following is a statement of facts from Mr. Jay Cooke, in rela- 
tion to the proposal to take six hundred millions of the new loan : 



Some portions of the press of this and other cities having expressed 
doubts as to the reality of the recent proposition made to the Secre- 
tary of the Treasury by myself, in behalf of Jay Cooke, McCul- 
loch & Co., and Rothschilds & Sons, of London, I deem it proper 
to say that such proposition, and under such authority from London, 
was made in entire good faith, and the parties interested are ready to 
carry out promptly the negotiation, as soon as the Secretary of the 
Treasury is able to comply with its terms and shall conclude to ac- 
cept the proposition. 

The facts are these: About the 22d of December, J. Cooke, 

McCulloch & Co., of London, after a conference with the Messrs. 
Rothschilds, agreed upon a joint proposition as follows : To take 

$50,000,000 of the new five per. cent, loan on or before the 1st of Feb- 
ruary next, with the option of $50,000,000 more during the year ; and 
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should Congress accede to the Secretary’s recommendation and make 
the interest payable in London, then to take an additional $200,000,- 
000 of the fives, and $300,000,000 of the four-and-a-half, on or 
before the close of 1873. The negotiation is, with the exception of 
one amendment — to make the interest payable in London — to be on 
the precise terms, as to time and mode of payment, commissions, &c., 
as was granted in the $130,000,000 negotiation. The Secretary also 
was required to notify, from time to time, payments of future sums of 
six per cent, bonds precisely as before. This proposition was tele- 
graphed to me, and I sent a special messenger to Washington with it, 
and it was presented to Secretary Boutwell on the morning of the 
23d ult. Mr. Richardson also telegraphed to the Secretary from 
London, a duplicate of the proposition on the same day. My brother, 
Governor Cooke, telegraphed to me from Washington, after his 
audience with the Secretary, that the proposition was favorably re- 
ceived and was being considered, and shortly afterward asked me, at 
the request of the Secretary, if the payment of interest abroad was a 
sine qua non. 

As soon as the letters arrived from London containing the particu- 
lars of the arrangements with the Rothschilds, and the full text of 
the propositions, I copied the same and forwarded the documents to 
the Secretary, where they now are on file awaiting his action. I re- 
gret exceedingly that Mr. Boutwell, when asked by reporters and 
others as to the truth of the rumors, did not state what had occurred. 
But this is not our fault, and we are not willing to have our good 
name and consistent course brought into question, and therefore give 
all the facts as above. 

The proposition was made just as telegraphed from London, in en- 
tire good faith, and will be promptly worked out to a successful ter- 
mination as soon as Mr. Boutwell gives us r and those associated 
with us, the power to act. The whole six hundred millions, in my 
opinion, can be funded into four-and-a-half and five per cents during 
the present year, which together with what has already been done, 
will save nearly ten millions of dollars per annum to the Treasury. 

Jay Cooke. 



Bank Architecture. — In addition to the valuable series of 
bank plans contained in the Bankers' Almanac for the year 1868, a 
recent work has been issued which will provide admirable designs for 
those who propose to erect new banking houses. This is a quarto 
volume entitled u Practical Designs in Architecture 99 by Cummings 
& Miller, Architects. This is a practical book, containing designs for 
banking-houses, insurance offices and street fronts of houses, 
stores, etc. Also, a variety of designs for cottages and villas, with 
illustrations showing the manner of constructing cornices, doorways, 
porches, windows, verandahs, railings, French roofs, observato- 
ries, piazzas, bay windows, cut stone work — various styles of 
modern finish.* One large quarto volume, containing 52 lithograph 
plates. Price ten dollars. 
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Description of Designs suitable for Banking Houses. 

Plate 15 — Design of building appropriate for two banking houses or in- 
surance offices, under one roof. The width of the front is 40 feet, and intended 
to be entirely of stone, although the details could be of stone and the plain 
wall of brick. The details are shown on the scale of half inch to a foot. 
Plates 21, 22 and 23 show three designs for first-class street architecture, well 
adapted for fronts for banking houses. Design on plate 21, has three open- 
ings in front, width 50 feet. Plate 22, design for Gothic front of 40 feet, with de- 
sign of bank on one side and store on the other. The second story is designed 
for offices. The third story for a public hail. Plate 23 has 50 feet front with 
five openings in front. The lower part or first story for this design, and design 
shown on Plate 2J, is drawn with tne Doric entablature. All of the bank eleva- 
tions are drawn to scale of eighth of an inch to a foot. 



CHANGES OF PRESIDENT AND CASHIER. 



Continued from December No ., page 476. 



Name qf Bank. 

First N. B., Ballston Spa., N. T. 

44 Moravia, 44 

First N. B., Bloomington, Ind. 
Second N. B., Lafyette, 44 
First 44 Kokomo, 44 
Citizens “ Indianapolis, “ 
First N. B., Bloomfield, Iowa. 

44 44 Ceptreville, 44 

Pejepscot N. B., Brunswick, Me. 
Casco, 44 Portland, 44 
N. Marine Bank, St. Paul, Minn. 
First N. B., Kansas City, Mo. 
Kensington N. B., Philadelphia. 

u a n 

National Security B. 44 
Nat. B. Virginia, Richmond 



Elected. 

S. C. Medbery, Cash. 
Austin B. Hale, Pres. 
Robert C. Foster, Cash. 
Charles T Mayo, 44 

Thomas Russell, 44 

A. G. Pettibone, Pres. 
W. D. Evans, Pres. 

J. R. Hays, Cash . 
Lemuel H. Storer, Cash . 
Samuel E. Spring, Pres. 
Chas. S. Bunker, Cash. 
John D. Bancroft, Cash. 
George A. Linton, Cash. 
George A. Landell, Pres. 
George W. Cox, Cash. 
E. O. Noltting. Pres.\ 

* Deceased. 



In Hace of. 

John D. Bancroft. 
Hector H. Tuthill. 
J. S. S. Hunter. 
Edward H. Mayo. 
Alfred B. Walker. 
W. C. Holmes. 
John W. Ellis. 

C. W. Bowen. 
John Rogers. 

*E % P. Gerrish. 

E. E. Rittenhouse. 
Howard M. Holden. 
Wm. McConnell. 
Chas. T. Yerkes. 
John A. Lane. 

A. F. Harvey. 



Increase of Bank Capital. 



Increase. Present Capital. 

Raleigh National Bank, N. C $ 30,000 .. $ 500,000 

Peoples* 44 44 Charleston, S. C 250,000 .. 1,000,000 

First 44 44 Mt. Holly, Mich 10,000 .. 60,000 

National Exchange Bank, Minneapolis, Minn 50,000 . . 100,000 

Second National Bank, Cleveland, 0 200,000 . . 1,000,000 

First 44 44 Warrensburg, Mo • 25,000 75,000 

First 44 44 Richmond, Va 15,000 .. 250,000 
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INSOLVENT NATIONAL BANKS. 

December 13, 1871. — The Ocean National Bank, New York City, 
Columbus S. Stevenson, President ; J. S. Hartshorne, Cashier. Theo- 
dore M. Davis has been appointed Receiver. 

December 15 — The Union Square National Bank, New York City, 
No. 1691, chartered in 1870. John R. Cecil, President; M. J. 
Brundage, Cashier. Benjamin F. Beekman has been appointed 
Receiver. 

December 15.— The Eighth National Bank^ New York City, No. 
384— chartered 1864. Union Adams, President ; Charles Hudson, 
Cashier. Albon Man has been appointed Receiver. 

December 20. — The Fourth National Bank, Philadelphia, Penn- 
sylvania, No. 286, chartered 1864. J. Henry Askin, President ; 
Edward F. Moody, Cashier. Henry Perkins has been appointed 
Receiver of this bank. 



NATIONAL BANKS. 

“ The delays of banks in making their semi-annual returns, and in 
the payment of duty referred to in my last annual report, have 
increased during the last fiscal year. Most of the national banks pay 
the tax due from them promptly, within the time specified by law, and 
treat this requirement as they do other obligations against their res- 
pective institutions. But there are other banks that have been 
carelessly, if not willfully, habitually negligent in making their returns 
and paying the duty due from them to the Government. A number 
of the banks did not pay the duty due on the 1st day of July, until 
some time during the months of September and October. The 
following banks, at the date hereof, have made no reports of the 
amounts of duty due from them on the 1st of July last, nor have 
they made any payment of the duty : First National Bank of 

Kansas City, Missouri ; Miners' National Bank of Utah, Salt Lake 
City, Utah ; First National Bank of Utah, Salt Lake City, Utah. 
The two last-named banks have recently been merged into one insti- 
tution. 

ll For the protection of the Treasury against the growing evil, I 
would most respectfully renew the recommendation made in my last 
annual report, mat a percentage upon such duty be added to it for every 
ten days' delay in payment after the expiration of the one month's 
time now allowed by law. Legal enactments, giving authority to this 
office to add one per cent, to the duty due from banks for every ten 
days' delay after the time fixed by law for its payment, would seem 
to be the most effective measure to insure prompt payments of the 
duty ." — From the Annual Report of the Treasurer U. 8. 
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[February,. 



NEW BANKS, BANKERS AND SAVINGS BANKS. 



Location. 



Demopolis, Ala 
G reenville, ’ “ 
Mobile, 

it u 



Marion, 

Selma, 



/Gilroy, Cal 

(Sacramento, Cal — 
Ban Jos6, “ ... 



Boulder City, Col 
Georgetown, “ 
Hartford, Conn . - 

( < 44 



44 



New Haven, Conn.. 
Norwalk, “ 

Yankton, Dakota.. 
Augusta, Ga 

Coatsville, 44 

Dawson, 44 

Fort Valley, “ 

Macon, “ 

ii *< 

Milledgeville, “ 

Savannah, 44 

«« t* 

it ti 

it ti 

it 

it it 

Thomasville. “ 

Chicago, Ills 

Aurora, 44 

Bushnell, 44 

Cambridge, 44 

Flora, 44 

a «< 

Geneseo,* “ 

Gilman, 44 

Girard, 44 

it 44 

Mason City, 44 

Monticello, 44 

Mt. Carmel, “ 

it 4 . 

Oregon, 44 

Ottawa, “ 

Paris, 44 

Paxton, “ 

Quincy, 44 

Streator, “ 



Name of Bank. New York Correspondent. 

W. W. Dugger American Exchange N. B. 

. .. .Noah Felton & Co First National Bank. 

.. . Bennett, Goldthwaite&Co.W. P. Converse dr Co. 

... -F. W. Miller W. P. Converse dr Co. 

Perry Ins. and Trust Co. .Howes dr Macy. 

. .. -C. Cadle, Jr Howes & Macy. 

Bank of Gilroy American Exchange N. B. 

C. H. Swift Merchants' Exch. Nat. B. 

San Jos£ Savings Bank. . . American Exchange N. B. 

-..’.Boulder Bank 

. . .William H. Cushman Fourth National Bank. 

Austin Dunham dr Son. .. American Exchange N. B. 

Howe, Mather & Co Fourth National Bank. 

F. B. Cooley Imp’rs dr Traders’ Nat. B. 

Conn. Trust dr S. Dep. Co 

H. C. Judd & Co American Exchange N. B. 

New Haven Trust Co National Park Bank. 

Norwalk Savings Bank. .. National Park Bank. 

P. P. Wintermute Wm. B. Scott & Co. 

Dunbar & Sibley National Park Bank. 

... .Josiah Sibley & Sons National Park Bank. 

Georgia B’king dr T. Co. National Park Bank. 

Lyle & Griffin Ninth National Bank. 

Planters’ Bank Park National Bank. 

Thomas C. Dempey American Exchange N. B. 

. . . .Turpin & Ogden Robert Winthrop dr Co. 

Savan’h B.drT. Co. (Ag.). Fourth National Bank. 

J. W. Anderson's Sons.. .Gilman, Son dr Co. 

Gourdins, Young & Frost. Brown Bros. dr Co. 

Savannah B. dr Trust Co.Ketchum dr Belknap. 

....O. Cohen dr Co Duncan, Sherman &Co. 

Brady & Moses National Park Bank. 

Champion dr Truman American Exchange N. B. 

T. R. & J. G. Mills American Exchange N. B. 

Wright & Stegall Howes & Macy. 

John Watson American Exchange N. B. 

Second National Bank . . . N. State Bank, Troy. 

Chandler dr Curiinings.-Imp. & Traders’ N. Bank. 

Wheeler dr Bonar Howes & Mac y. 

Clay County Bank National Park Bank. 

L. F. Wilson dr Co National Park Bank. 

I. F. Dresser Gilman, Sons & Co. 

James Wilson & Sons. . .George Opdyke dr Co. 

. . . . B. P. Andrews Am. N. B’kdr Ninth N. B’k. 

William Hindle dr Co Chemical National Bank. 

.... Mason City Bank Ninth National Bank. 

R. Houston dr Co Ninth National Bauk. 

Shannon dr Beall Winslow, Lanier dr Co. 

Abin Hosteller Am. E. National Bank. 

Wagner dr Urbz George Opdyke dr Co. 

Ravens, MacKinley & Co.National Trust Co. 

Sutherland, R. B Winslow, Lanier & Co. 

George Wright National Park Bank. 

Felsenthal & Kazminski..C. B. Richard & Boas. 

Bank of Streator Bank of North America. 
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Location. Name of Bank. 

Sy camore, Ills Devine & Boynton . . 

Winchester, 44 Winchester Bank .. . 

Qnincy, 44 M. B. Dewman 

Springfield, 44 G. M. Brinkerhoff. 

44 44 E. W. Bates 

Anderson, Ind Citizens’ Bank 

Auburn, 44 1. L. Davis 



Neto York Correspondent. 
.Ninth National Bank.' 
Ninth National Bank. 
Am. E. National Bank. 
.Am. E. National Bank 
Am. E. National Bank. 
Ninth National Bank. 
National Trust Co. 



Bluffton, 44 John Studebaker & Co. -Tenth National Bank. 

Decatur, 44 Ne black & Nuttnan 

Delphi, 44 v . . A. H. Bowen Ninth National Bank . 

Goshen, 44 A. F. Wilden National Trust Co. 

Greenfield, 44 Greenfield«Banking Co.. -Winslow, Lanier & Co. 

Indianapolis, 44 State Savings Bank Winslow, Lanier & Co. ' 

Lafayette, 44 W. F. Reynolds Am. E. National Bank. 

Noblesville, 44 Locke & Bon ebrake JNinth National Bank. 

North Manchester, Ind. ..Jesse Arnold & Co Jlowes & Macy. 

Winchester, 44 ...Menee, Frost & Hubbard. Am. E. National Bank. 



Albia, Iowa J. A. Drake Ninth National Bank. 

Bellevue, 44 Jos. Kelso First National Bank. 

Bloomfield, Iowa Farmers^ Merchants’ B’k .Ninth National Bank. 

Concord, 44 H. N. Brock way Ninth National Bank. 

Glenwood, 44 J. V. Hinchman Ninth National Bank. 

Laporte City, 44 .-. ...Ellwell & Ingersoll Ninth National Bank. 

Maquoketa, 44 Maquoketa Savings BankFirst National Bank. 

Montana, 44 Wood & Co., Vincent National Park Bank. 

Monroe, 4 * Anderson, Chipps & Co. .George Opdyke & Co. 

Preston, 44 S. H. Mallory Imp. & Traders’ N. Bank. 

“ 44 Bartholomew & Co Henry Clews & Co. 

Spenser, 44 Beem, Peden & Co Winslow, Lanier & Co. 

Villisca, 44 Alger & Tubbs George Opdyke &Co. 

Wyoming, 44 Thompson & McCrew .. .Howes & Mac y. 

Waterloo, 44 Waterloo Savings Bank . . First National Bank. 

Abilene, Kansas Knllogg, Newman & Co.. Donnell, Lawson & Co. 

Augusta, 44 C. N. James Northrop & Chick. 

Chetopa, 44 Chetopa Savings Bank 

44 4 4 First National Bank Gilman, Son & Co. 

Emporia, 44 First National Bank 

Grasshopper Falls, Kan.. Valley Bank Ninth National Bank. 

Highland, 44 ..John P. Johnson & Co... Donnell, Lawson & Co. 

Lawrence, 44 . . Lawrence Savings Bank . . Fourth National Bank. 

Neodosho, 44 . . Neodosho Bank Northrop & Chick. 

Osage Mission, 44 ..Pierce & Mitchell Northrop & Chick. 

Ottawa, 44 ..People’s National Bank 

Spring Hill, 44 ..People’s Savings Bank. ..Northrop & Chick. 

Waterville, 44 . .Marshall County Bank. . -F. B. Wallace & Co. 

Wichita, 44 . First National Bank 



Bardstown, 

Cynthiana, 

Eddyville, 

Frankfort, 

Harrodsburg, 

Louisville, 



Maysville, 

Murray, 

Russellville, 

Ann Arbor, 

Bedford, 

Charlotte, 



Ky George Webb Ninth National Bank. 

♦ 44 Nat. Bank of Cynthiana.. National Park Rank. 

“ Skinner & Son Norton, Slaughter & Co. 

44 Frankfort Bank American Exch. Nat. Bk. 

44 McBrayer, Trapnall & Co. Ninth National Bank. 

44 A. D. Hunt & Co Chemical National Bank. 

“ Kentucky Nat Bank Mercantile National Bank. 

44 People’s Bank National Park Bank. 

44 R. A. Robinson & Co American Exch. Nat. Bk. 

44 Wells, Mitchell & Co Howes & Macy. 

44 Ellison, Goodwin & Co.. Norton, Slaughter & Co. 

44 *Hagh Barclay, Jr. Norton, Slaughter & Co. 

Mich D. McIntyre Metropolitan Bank. 

44 H. M. Marvin 

44 E. & J. Shepperd Ninth National Bauk. 
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Location. 

Clio, Mich. . 
East Sagin&w “ .. 
Espewing, 44 . . 
Grand Lodge, 44 .. 
Grand Rapids,*' 
Holland, “ .. 

Ludington, 44 . . 

Manistee, 44 . . 

Pentwater, 44 
Plymouth, 44 . . 

Saline, 44 .. 

Vermontville, “ ... 



Name qf Bank . Nno York Oorreepondsnt. 

. .D. S. Halstead Ninth National Bank. 

.Morley Bros Ninth National Bank. 

.Espewing Savings Bank.. Duncan, Sherman & Co. 

-F. W. Carr Importers & Traders’ Bank. 

-M. V. Aldrich Ninth National Bank. 

.Nathan Kenyon German American Bank. 

,F. Blackuiarr A. F. Williams. 

.Charles Secor & Co National Park Bank. 

.Oceana County Bank 

. First National Bank ..... 

-Davenport & Co S. Leonard & Foster. 

.Barber & Martin Imp’s & Traders’ Nat. Bk. 



Minneapolis, Minn R. J. Baldwin Ho^es & Mac y. 

Owatonna, 44 First National Bank 

Plainview, 44 Plainview Bank Ninth National Bank. 

44 44 JEddy & Seymour Ninth National Bank. 

Redwood Falls, 44 W. F. Dickinson Ninth National Bank. 

Rochester, . “ Savings B. of Rochester.. National Park Bank. 

St. Paul, 41 German, Savings Bank. ..Imp’s & Traders* Nat. Bk. 

St. Peter, 44 Carter & Montgomery.. . Wm. B. Scott & Co. 

44 <4 Minnesota Savings Bank 



Canton, Miss. Winter & Steele National Park Bank. 

Columbus, 44 Mathews, R. F American Exch. Nat. Bk. 

Greenville, 44 Worth’ gton,Buckner&Co. Fourth National Bank. 

Grenada, 44 Lake Bros Norton, Slaughter & Co. 

Oxford, 44 Roberts & Doyle Glendinning, Davis & A'y. 

Yazoo City, 44 Peter B. Bailey P. M. Myers & Co. 



Kansas City, Mo.. 

<< u 

Lebanon, 44 .. 
Sedalia, 44 . . 

Warrensburg, 44 .. 
Helena, Montana 



44 44 

44 44 

Fremont, Neb 

Lincoln, 44 . 

Omaha City, 44 

44 44 

44 44 

PlattBinouth, 44 . 

Rnlo, 44 . 

Tecumseh, 44 . 



Eureka, Nev... 

Pioche, 44 

Burlington, N. J 
Hackensack, 44 

44 44 

Newark, 44 

Somerset, 44 



.Samuel McKee Henry Clews & Co. 

.Kansas City Nat. Bank... Donnell, Lawson & Co. 

.P. Vinton & Co Howes &Mhcy. 

. Cen. Mo.Bk’g & Sav. Asso.National Park Bank. 

.Johnson Co. Sav. Bank it 

.Murphy, Neel & Co Donnell, Lawson & Co. 

.Fox, Lyster & Roe George Opdyke & Co. 

.L. H. Hershfield & Bro . . Northrup & Chick. 

.Wilson & Hopkins George Opdyke & Co. 

.State National Bank First National Bank. 

.E. M. Morsanan Wells, Fargo & Co. 

.H. Caldwell & Co Wells, Fargo & Co. 

.T. Wool worth Wells, Fargo & Co. 

.First National Bank 

.George A. Stone & Cp. .. .Howes & Macy. 

. Russell & Holmes 

.Paxton Co Lees & Waller. 

. WelIsjFargo & Co Wells, Fargo & Co. 

.1. W.Taylor .Am. Exchange Nat. Bank. 

.First National Bank First National Bank. 

. Bank of Bergen County . . 

.Parker & Mackin Hatch & Foote. 

.Somerset County Bank. . . Am. Exchange Nat. Bank. 



Albany, N. Y William B. Conant 

44 44 Albany County Bank Bank of North America. 

Adams, 44 Gilbert & Babcock Central National Bank. 

Addison, 44 C. H. Henderson National Park Bank. 

Andover Hunt & Burrows Metropolitan National B’k. 

Bridgewater, N.Y W. J. Scott Merchants ’ExchangeNat.B. 

44 44 Augustus Paul & Traders’ Nat. B. 

Canandaigua, 44 ,T >im C. Draper National Park Bank. 
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1872.J New Banks, Bankers ami Savings Banks. 

Location. Name qf Bank. New York Correspondent. 

Cazenovia, N. Y B. F. Jervis Fourth National Bank. 

Delhi, 44 C. H. Bell Leonard & Foster. 

Elmira, 44 G. M. Diven American Exch. Nat. B. 

Forestville, 44 Forestville Banking Co. . .First National Bank. 

Fayetteville, “ Farmers’ Bank American Exch. Nat. B. 

Glen’s Falls, 44 Sherman & Johnson Hatch & Foote. 

Greene, 44 N. F. Moore Imp. & Traders’ Nat. B. 

Haverstraw, 44 Bank of Haverstraw 

Johnstown, “ McIntyre & McLaren Metropolitan Nat. Bank. 

Livonia Station, 44 S. G. Woodruff N. Y. Nat. Exch. Bank. 

Little Falls, 44 D. H. Burrill American Exch. Nat. B. 

Lowville, 44 Bank of Lowville First National Bank. 

Lyons, 44 L. B. Gavilt I Ninth National Bank. 

Middleport, 44 Blakslee & Hoyt Security Bank. 

Milford, 44 John Eddy American Nat. Bank. 

Nunda, 44 J. F. Barber & Co National Park Bank. 

Oswego, 44 Bank of Oswego .’Bank of N. America. 

44 44 R. S. Myrick Bank of N. America. 

Oneonta, 44 Ford & Cope Howes & Macy. 

Penn Yan, 44 J. S. Raplee, Agent American Exch. Nat. B. 

Portsville, . 44 Dusenbury First National Bank. 

Rochester, 44 East Side Savings Bank.. St. Nicholas Bank. 

44 ....T. B. &W. Corning 

44 44 Smith & Elwood H. Clews & Co. 

44 44 Smith, Perkins & Co American Exch. Nat. B. 

44 “ J. F. Amsden American Exch. Nat. B. 

Sag Harbor, 44 William Ruck Imp. & Traders’ Nat. B 

• Schenectady, “ J. Ellis & Co American Exch. Nat. B 

44 44 Edward Ellis American Exch. Nat. B. 

South Worcester, 44 W. D. Becker Ninth National Bank. 

44 44 44 Washington Becker Ninth National Bank. 

Unadilla, 44 J. G. North & Co First National Bank. 

Utica, 44 People’s S.Dep.&8*v. In.. Park National Bank. 

Wappingers Falls, “ Bank of Wappingers Falls. Fourth National Bank. 

Watkins, 44 H. M. Hillman First National Bank. 

Waterloo, “ H. K. Stevens Imp. & Traders’ Nat. B. 

Westfield, “ . . r .L. F. Phelps & Son White, Morris & Co. 

West Troy, u Andrew Alexander Security Bank. 

Cimmaron, N. Mexico.. .Stebbins & Mi ddaugh 

Statesville, N. C Bank of Statesville Lancaster, Brown & Co. 

Cincinnati, Ohio W. F. Boaz American Exch. Nat. B. 

“ u B. Bellman American Exch. Nat. B. 

“ u Straight, Deming & Co. . .American Exch. Nat. B. 

Bowling Green, “ Reed & Beverstock Howes & Macy. 

Bellefontaine, “ People’s Bank First National Bank. 

Cleveland, “ Andrews, Hitchcock &Co . American Nat. Bank. 

“ “ A. & G. Rettberg L. Von Hoffman & Co. 

Crestline, 44 Babst, Martin & Co Ninth National Bank. 

Canal Fulton, “ Bank of Canal Fulton American National Bank. 

Defiance, “ Defiance National Bank .. Merchants’ National Bank. 

Jackson, “ First National Bank Third National Bank. 

Lebanon, 44 Charles A- Smith & Co First National Bank. 

Martin’s Ferry, 44 . ... Commercial Bank Henry Clews & Co. 

Napoleon, 44 First National Bank ; . . . 

McConnellsville, 4< C. B. Bozman & Co Howes & Macy. 

New Vienna, “ New Vienna Bank Third National Bank. 

Newton Falls, 44 W. R. Knowlton & Co.. .American National Bank. 

Orville, 44 Brenneman & Hurst Ninth National Bank. 

Plymouth, 44 First National Bank Central National Bank. 

Portsmoutfi, 44 Scioto County Bank Kuhn, Loeb & Co. 

Salem,. 44 Griener & Son Ninth National Bank. 

Springfield, 44 Frye, McMillan & Co.. .Winslow, Lanier & Co. 
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New Banks, Bankers and Savings Banks. [February, 



Location. 

Toledo, Ohio. 
Warren, “ 

Washington C. H . . . 
Youngstown, “ . . 
Woodfield, 

Wooster, “ .. 



Name of Bank. New York Correspondent. 

.Merch. & Clerks’ Sav. B. 

. W arren Say. & Loan Asso . National Park Bank. 

-M. Pavey Howes & Mac y. 

.Brown, Bonnell & Co American Exchange Nat B. 

- A. C. Miller & Co First National Bank. 

.Nat. Bank of Wooster 



Salem, Oregon. . . 
Pittsburgh, 

<i 

a 

tt 

Allegheny, 

Bloomshurg, 

Birmingham, 

u 

Clarion, 

Columbia, 

Connelsville, 

Danville, 

East Birmingham, 
East Brady, 
Fagundus, 

Hyde Park 

Lykenatown, 

Millersburg, 

Newtown, 

Nicholson, 

North East, 

tt 

Oil City, 

tt 

Oxford, 

u 

Westchester, 

tt 

Pottsville, 
Petroleum Centre, 
Punxatawney 
Remersburg 
Shamokin, 

St. Mary’s, 

South Bethlehem 
Sharon, 

Tidionte, 

n 

West Newton, 
Wilkes barre 
Williamsport, 



G. W. Gray Bank of North America. 

Pa Sav. &Dep. of E. Liberty. Ninth National Bank. 

“ City Bank Imp. & Traders’National B. 

“ MaxSchamberg German American Bank. 

“ J. D. Bund American Exchange Nat. B. 

“ Freehold Bank 

“ Bloomsburg Banking Co. Ninth National Bank. 

“ Iron & GlassDep. & L.B.Ninth National Bank. 

“ ..-..German Sav. & Dep. B.Bank of North America. 

“ Discount & Deposit B. . . . 

“ Columbia Deposit Bank.. Yermi lye & Co. 

“ Youghiogheny Bank Bank of New York. 

“ Danville Banking Co Fourth National Bank. 

“ Far. & Mechanics’ B Howes & Macy. 

“ .... Citizens’ Savings Bank.. Union Banking Co., Phila.' 

“ Cady & Wallace Fourth National Bank. 

“ Hyde Park Bank Ninth National Bank. 

“ Miners* Deposit Bank Ninth National Bank. 

“ Lykens Valley Bank Ninth National Bank. 

“ Newtown Banking Co Lloyd, Hamilton & Co. 

“ J. S. Little Henry Clews & Co. 

“ Peoples Savings Bank. ..Ninth National Bank. 

“ Blair, Gould & Short Jay, Cooke & Co. 

“ Oil City Trust Co Imp. & Traders’ Nat. Bank. 

“ Reynolds, Hukill & Co. ..Ninth National Bank. 

Oxford Banking Co 

“ Amos K. Hanna 

“ D. M. McFarland 

“ Bank of Brandywine Fisk & Hatch. 

“ D. G. Yiengling American Ex. National B’k. 

“ M.*C. Martin Ninth National Bank. 

“ Mahoning Bank Lloyd, Hamilton & Co. 

“ Abrams* Savings Bank .. . 

“ Shamokin Banking Co. . . 

“ Hyde, Hall & Co George Opdyke & Co. 

‘ * E. B. Wilber & Co National Park Bank. 

“ Zahniser & Hefleng National Park Bank. 

“ Tidionte Savings Bank... First National Bank. 

“ People’s Savings Bank. ..Imp. & Traders’ Nat. Bank. 

“ J. A. Dick Barker Bros., Philadelphia. 

“ I.B.' Woods, Flanagan &Co. Security Bank. 

“ H. E. Taylor & Co Central National Bank. 

“ I. H. Watson & Co Merchants’ Ex. National B. 



Charleston, S. C. 

it ii 

n u 

Knoxville, Tenn 
Austin, Texas. . 
Bastrop, “ 
Bryan, 

tt it 

Cleburne, “ .. 

Galveston, “ . . 



D. F. Fleming & Co. .. .Fourth National Bank. 

. .. W. S. Hastel & Son Fourth National Bank. 

. . . George A. Hop ley & Co . . L. Von Hoffman & Co. 

. ..Coffin, Martin & Co Duncan, Sherman &Co. 



.Hollingsworth <fc Son Swenson, Perkins & Co 

.J. C. Higgins Swenson, Perkins & Co. 

. Giddings & Giddings Swenson, Perkins & Co. 

.P. R. Smith & Co National Park Bank. 

.Chambers & Brown Swenson, Perkins &Co. 

.Halsey & Gold th waite. . .Brown Brothers & Co. 
.Kauffmann & Wagner.. .L Yon Hofffnan & Co. 
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Name of Bank . New York Correspondent. 

Stow, Wilmerding & Co. Duncan, Sherman & Co. 

Delworth & Anderson Swenson, Perkins & Co. 

Lewis & Dilworth Swenson, Perkins & Co. 

G. N. & J. C. Del worth.. Swenson, Perkins & Co. 

Edward Eastbum Swenson, Perkins & Co. 

Fitch & Loving Swenson, Perkins & Co. 

Moore & Son Swenson, Perkins & Co. 

Bank of Deseret Kountze Brothers. 

A. W. White & Co Lees & Waller. 

Salt Lake City Nat. Bank. Donnell, Lawson &*Co. 
Farmers & Merchants’ B. Lancaster, Brown & Co. 
Lee, Seddon & Co : .Lancaster, Brown & Co. 

D. N. Walker & Co Lancaster, Brown & Co. 

E. O. Nolting& Co L. Von Hoffman & Co. 

Farmers’ Bank Ninth National Bank. 

Bank of Columbus National Park Bank. 

Bank of Geneva Ninth National Bank. 

J. Suhr German American Bank. 

State Savings Institute.. .National Park Bank. 

J. B. Rosencrantz Ninth National Bank. 

Wisconsin Savings Bank.Vermilye & Co. 

Sherman & Wells Vermilye &Co. 

J\ H. Steen Brothers American Exch. Nat. B. 

Miller & Westfall National Park Bank. 

E. T. Bond Imp. & Traders* Nat. B. 

.Waupacca Bank Ninth National Bank. 

Silverthorn & Plumber.. - Bank of N. America. 



New Firms— New York. 

Allen, Stephens & Co., 12 Pine. Gracie & Westervelt, 74 Broadway. 

Arents & Young, 9 New. Heidelbach, Frank & Co. 

John Beniamin & Co., 23 William. Boell & Arming. 

E. A. Bibby & Co., 54 Wall. Charles Martin & Co., 9 Broad. 

Brown, Anderton & Imbrie. Mills, Robeson & Smith, 2 Ex. Court. 

Brown, Wadsworth & Co., 22 Nassau. Potter & Post, 42 Broad. 

Booth & Smith, 2 Exchange Court. Worden & Leverich, 48 Wall. 
Cummings & Co., 4 Broad”. W. G. Wiley & Co., 19 Broad. 



Dissolutions — New York, January, 1872. 

Bowers & Boocock. Kidd, Pierce & Co. 

E. S. Chapin & Co. Lange, Boell & Arming. 

Clarkson & Co. E. S. Munroe & Co. 

De Forest, Willard & Co. Osborn & Cammack. 

Frank & Gaos. Weith & Arents. 

Ohio. — Defiance County Bank, Defiance, (succeeded by Defiance National 
Bank). Sparrow, Hines & Co., Columbus, (succeeded by Hines. Taylor & 
Co.), consisting of O. P. Hines, David Taylor, James M. Walker, David W. 
Brooks. 

Philadelphia. — Pearson & Thouron, A. Ritchie & Co., Bull & Worth. 
Minnesota. — Edgerton & Donahower, Saint Peter, (succeeded by the First 
National; William Schimmel, President; R. F. Paul, Vice-President; F. A. 
Donahower, Cashier ; J. C. Donahower, Assistant Cashier.) Eastman & Kin- 
yon, Owatonna. 

Michigan. — C. K. Robinson & Co., East Saginaw, (succeeded by Second Na- 
tional Bank). 

Suspensions. — New York, Gould, Strong & Co.; Philadelphia, C. T. Yerkes, 
Jr., & Co. 



Location. 

Galveston, Texas 

Gonzales, “ 

<« n 

it ti 

Jacksboro, “ 

Sherman, “ 

n a 

Salt Lake City, Utah 

n n 

a u 

Charlottesville, Va 

Richmond, “ 

tt a 

1 1 a 

Salem, “ 

Columbus, Wis 

Geneva, “ 

Madison, “ 

tt a 

Mauston, (t 

Milwaukee, ** 

n a 

Prescott, * “ 

Sheboygan Falls, Wis... 
Waupacca, “ 

Wausaw, “ 
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NOTES ON THE MONEY MARKET. 



New York,* January, 1872. 



Ex +angc on London, at sixty days' sight, 109 d) 1091 for gold. 



The month has produced several important matters which are now under consideration. The* 
first is a bill introduced by Mr. Freeman Clarke, M. C., from Rochester, N, Y., for a speedy re- 
sumption of specie payments by the Treasury and the banks. The second is a proposition by 
foreign capitalists, in conjunction with Messrs. Jay Cooke, McCulloch St Co., London, for an 
absorption of six hundred millions of the government loans. As to resumption of specie pay- 
ments, a .measure highly desirable by and to all classes of the community, more time should be 
aocorded to it than is now proposed. This measure could be facilitated by a provision that 
every National Bank shall reserve all its coin received from the government, until a fond is 
accumulated equivalent to ten per ccn t. of its liabilities. An average of this sum would be 
about 100 millions in coin, as the circulation of the banks is 'about $315,000,000, and their 
net deposits are $685,000,000. The bonds of the United States held by the banks amounted, in 
October last, to $400,000,000, on which they reoeive annually about twenty or twenty-two 
millions in coin. This sum, laid by at quarterly and semi-annual periods would, in a few months, 
give each bank a sufficient sqm, added to receipts Ifrom other sources, to meet the demand for 
redemption. There is no proposition before the public of more importance than that of a re- 
sumption of speoie payments. The credit of the government and of the people is involved in 
this matter, and sound policy dictates an early return to the constitutional and reliable currency. 
This should not be a hasty measure, but should be fixed at suoh a distant day (say two years) 
as will enable the banks and the public treasury to strengthen themselves and be prepared to 
meet a demand arising from any unexpected and unfavorable balance in our foreign commercial 
transactions. 

The proposed absorption of the public debt would result in 'two great advantages : 1st. In a 
material reduction of the annual interest on the debt ; and, secondly, it might contribute essen- 
tially to the resumption of specie payment, by means of bringing to this country about one 
hundred millions of foreign gold 

Gold ranges this month at 8* to 9} premium, with a downward tendency. The gold market 
opened in 1871 at 10}. The highest quotatibn of the year was 151 (September). The lowest 
was 8f. We annex the fluctuations of the year 1871 : 



1871. 


Opening. 


Highest . 


Lowest. 


Closing. 


January 


110} 


Ill* 


no* 


Ill* 


February 


Ill* 


112* 


no* 


110} 


March 


Ill* 


ins 


no*..,... 


no* 


April 


110} 


Ill* 


no* 


in* 


May 


Ill* 


112* 


in 


nii 


June 


Ill* 


113* 


m* 


113 


July 


113* 


1131 


in* 


n 2 * 


August 


1121 


113* 


in* 


112} 


September 




1153 


n 2 * 


114} 


October 


114} 


115 


in* 


112 


November 


112* 


1123 


1101 


not 


December 


no* 


* 1103 


1081 


109 
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The following is a summary of the lowest and highest premium for five years : 
Highest. Lowest. 





1867. 


1868. 


I860. 


1870. 


1871. 


1867. 


1868. 


1869. 


1870. 


1871. 


January 


... 37*.. 


.. 42* 


.. 36*. 


.. 23*. 


.. 11* 


32 .. 


. 33*. 


34* 


.. 19*.. 


.. 10* 


February. . . . 


40* 


. 44 . 


38*. 


.. 21*. 


. . 12* 


35* 


391 . 


30*.. 


.. 15 .. 


.. 10* 


March 


... 40*. . 


41*.. 


32* 


.. 16*. 


.. 11* 


33*.. 


. 37*.. 


. 30*.. 


.. 10*.. 


10* 


April 


... 41*. . 


. 40*.. 


34*. 


.. 15*. 


.. 11* 


32*. 


. 37*. 


31*.. 


.. 11*.. 


10* 


May 


...38*.. 


. 40*. 


44*. 


.. 15*. 


.. 12* 


34*.. 


. 39*.. 


34*. 


. 13*.. 


/ U 


June 


... 38*.. 


41*.. 


.. 39|. 


.. 14*. 


■ 13* 


36*.. 


. 39*.. 


37 .. 


10*.. 


. 11* 


July 


... 40*.. 


. 45*.. 


• 37* 


.. 22* 


13* 


36*... 


. 40*.. 


. 34 .. 


.. 11*.. 


.. 11* 


August 


. 42*. 


. 50 . 


36*. 


.. 22 . 


. 13* 


39*.. 


. 43*.. 


. 31*.. 


14*.. 


.. Ilf 


September . . 


... 46j.. 


. 45*.. 


62*. 


.. 16*. 


.. 15* 


41 ... 


. 41*.. 


. 30* . 


12*.. 


.. 12* 


October 


... 45|. 


40* 


31*.. 


.. 14*. 


. 15 


40*.. 


34*.. 


. 28*.. 


.. 11*.. 


11* 


November.... 


... 41*. 


37 .. 


.. 28*. . 


.. 13*. 


12* 


37*.. 


32* 


. 21*.. 


. 10 . . 


10* 


December — 


... 37*.. 


. 36*.. 


• 124 


. 11*. 


10* 


33 ... 


. 34*.. 


19*.. 


.. 10*.. 


.. 8} 



The following are the brokers’ quotations for miscellaneous coin : American silver, large, 
971 « 98 ; American silver, small, 96 a 98; Mexican dollars, old stamp, 1041 a 1051; Mexican 
dollars, new stamp, 1031 a 1041; English silver, 478 a 484; Five francs, 95 « 96; Thalers, 
71 a 72; English sovereigns, 490 a 495 ; Twenty francs, 382 a 386; Spanish doubloons, 15.90 a 
16.25; Mexican doubloons, 15.50 a 15.65. 

The officers of the New* York Gold Exchange Bank, which is an auxiliary of the New York 
Gold Exchange, have issued the following report of their business for 1871, compared with the 
year 1870: 

1871. 1870. 

Gross clearings $12,300,677,000 $15,778,000,000 

Gold balance*. 532,965,950 

Currency balances 618,293,181 

Average daily dealings 40,462,753 . 15.731,000 

Highest daily clearings 117,413,000 ’ 163,000,000 

Lowest daily dealings 11,031.000 13,000,000 



The bank movement at Philadelphia shows a uniform movement in loans and a uniform col- 
umn of deposits and legal tenders* The number of banks under the At of Congress is reduced 
by the recent failure of the Fourth National Bank. We annex the monthly returns for the year 
1871— 1672 compared with former years : 

Legal Tenders . Loans. Specie. Circulation. Deposits. 



Aug. 3, 1867 $16,733,198 . . . $53,427,840 . . .. $302,055 . . . .$10,635,925 .... $38,094,543 

Jan. 4, 1868 16,782,432 .... 52,002,304 .... 235,912 .... 10,639,000 .... 36,621,274 

July 6 16,443,153 .. .53,653,471 .... 233,996 ...10,625,426 . ..44,824,398 

Jan. 4, 1869 13,210,397 ....50,716,999 .... 252,483 ...10,593,719 .... 38,121,023 

February 1 14,296.570 ... 52,632,813 .... 302,782 .... 10,503,351 .... 39,677,943 

Deoember 6 12,991,489 .... 51,968,040 .... 932,468 .. .10,603,252 .... 38,878,533 

Jan. 3, 1870. ...... 12,670,198 ....51,662,662 ...1,290,096 .... 10,568,681 .. . 38,890,001 

February 7 13,741,867 .... 51,828,563 .... 957,510 .... 10,568,081 .... 30,512,149 

December 5 12,698,298 .... 51,083,136 .... 800,705 .... 10,814,300 .... 38,682,009 

Jan. 2,1871 12,653,166 ... 51,861,827 ...1,071,588 ....10,813,212 ....38,660,403 

July 3 14,802,502 .... 58,130,492 .... 233,883 ...11,190^28 ...47,439,791 

Dee. 4 11,976,949 .... 57,883.087 .... 516.566 .. .11,475,820 . ..44,393,485 

“ 11 11,897,075 ... 57,449,058 . .. 732,406 ... 11,488,265 .... 44,079,288 

" 18 11,140,427 .... 58,142.678 .... 669,067 .... 11,491,745 .... 43,414,634 

'• 25 10,872,329 . .. 56,032,067 .... 798,935 .... 11,281,380 .... 41,347,393 

Jan. 1, 1872 11,228,988 .... 55,631,723 . . . .1,069,585 .... 11,348,851 .... 42.049,757 

" 8 11,482,610 .... 55,695,145 .... 1,283,043 .... 11,349,978 .... 42,781,250 

“ 15 11,358,035 ... 56,157,458 ....1,223,395 ...11,349,138 ...43,051,084 
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The New York market has again revived, with the opening of the new year. We find a 
steady advance in prices oompared with the close of the past year- New York has become a 
vast money centre, tb which London, Montreal and other cities contribute largely for both 
permanent and temporary investments at high rates. Hence Wall Street Is the depository of 
the accumulations of capital from a thousand sources ; and at the same time is besieged by 
borrowing corporations whose wants are large, and who are willing to pay from 8 to 12 per cent- 
for loans. We annex the quotations on leading bonds and shares the past eight weeks : 

STOCKS. Dec. 1. Dec. 8. Dec. 15.. Dec. 22 Det- 29. Jan. 5. Jan. 12. Jan. 19. 



N. Y. Gent. Sc Hudson River R. R. 


. 92} 


92} 


. 92} . 


193* 


95} 


.. 95} . 


. 96} 


.. 96} 


N. Y. Cent. Sc Hudson River Scrip. 


. 87} 


• 87} . 


. 87 . 


. 88} 


90} 


.90} 


92} 


94} 


Harlem R. R 


.118 


. 193} 


. 121} . 


. 119} . 


118 , 


.. 114 . 


. 117 


.. 118} 


Erie R. R. Shares 


. 31} 


311 . 


31} . 


32} 


33} 


.. 35}. 


. 35} 


34} 


Reading R. R. Shares 


.1141 . 


. 115} . 


114} . 


. 110} . 


. 112 . 


.. 111} . 


. 115 


.. 114} 


Lake Shore Sc Mich. Sonth'n R. R. 


. 89} , 


.. 90} . 


. 90} . 


. 91} . 


. 92} 


.. 93} . 


. 91} 


192} 


Toledo Sc Wabash R. R 


. 64} 


.. 64 . 


. 63} . 


• 67} . 


. 72 


.. 72} . 


. 74} 


.. 74} 


Pittsburgh Sc Port Wayne R. R... 


. 96} 


.. 96} . 


. 97 . 


. 96} - 


. 96} 


. 96 . 


. 96} 


.. 96} 


Chicago Sc North-western R. R . . . . 


. 61} 


.. 61} . 


. 61} . 


. 63} . 


. 68} . 


. 67}. 


. 70} 


.. 74} 


Chicago Sc North-western, pref 


. 89} 


.. 90} . 


. 86} . 


. 89} . 


. 92 


.. 91 . 


. 92} 


.. 93} 


Chicago Sc Rock Island R. R 


.103} 


..104 . 


. 103} . 


. 104} . 


. 107} 


.107} . 


. 109} 


.. 112} 


Milwaukee Sc St. Paul R. R 


. 55 


.. 54} . 


. 52 . 


. 53}. 


. 54} 


.. 55 . 


. 54} 


.. 59 


Milwaukee Sc St. Paul, pref 


. 76} 


,. 78} . 


. 77 . 


. 77} . 


. 78} . 


. 80 . 


. 80} 


.. 82} 


Ohio Sc Mississippi 


.42} 


.. 43} . 


. 42} . 


. 43} . 


. 46} 


45} . 


. 48} 


.. 49} 


Central R. R. of New Jersey 


.111} 


.. 112 . 


. Ill} . 


. 112 . 


. 109} 


.106} . 


. 110} 


.. 112} 


Chicago Sc Alton R. R 


.120 


.. 117} . 


. 117 . 


. 116} . 


. 118 


.117 . 


.119 


..121} 


Chicago Sc Alton, pref 


. .. 


.. 125 . 


. 120} . 


. .. . 


. 121 


.124 . 


. 122} 


.. 123 


Panama R. R. Co 


. 59 


.. 56 . 


. 61 . 


. 68 . 


. 71 


. . 75 . 


. 78 


.. 80 


Cleveland, Columbus Sc Cin. R. R. 


. 86 


.. 87} . 


,. 87 . 


. . 87} . 


. 89} 


• 89} . 


. 88} 


.. 89} 


Columbus, Chicago Sc C 


. 18} 


.. 18} . 


. 18} . 


. 19}. 


. 19} 


30} . 


. 21} 


.. 23} 


Delaware Sc Lackawanna R. R. . . . 


.106} , 


.. 109} . 


. 109 . 


. 109} . 


. 109 


. . 104} . 


. 104} 


.. 105} 


Hannibal Sc St. Joseph R. R 


. 52 , 


.. 50} . 


. 52} . 


. 52} . 


. 54 


.. 55 . 


. 55 


.. 57} 


Hannibal Sc St. Joseph, pref 


. 64} 


.. 61 . 


.. 63 . 


.. 62 . 


. 66 


55} . 


. 67 


.. 71} 


Illinois Central R. R 


.133 . 


,. 134 . 


. 133} . 


. 132,. . 


. 132 . 


. 134 . 


. 136 


.. 132 


Miohigan Central R. R... 


.118 . 


. 120 . 


. 118 . 


. 120 . 


. 115 


..115 . 


. 117 


.. 118 


Morris Sc Essex R. R 


. 96} , 


.. 96} . 


. 93} . 


. 93} . 


. 92} 


.. 92} . 


. 92} 


.. 92} 


Boston, Hartford Sc Erie Ik R 


- 2} 


.. 2} . 


. 3 . 


. 2} . 


. 2}. 


,. 3} . 


. 3} 


.. 4} 


Union Pacific R. R 


. 27} 


.. 27} . 


. 27 . 


. 28} . 


. 29} 


.. 29} . 


. 32} 


.. 37} 


Western Union Telegraph Shares. . 


.67} . 


. 68} . 


. 68 .. 


. 68} . 


. 71} , 


.. 69} . 


. 72 


.. 74} 


Mariposa Gold, preferred 


. 1} . 


. li . 


. u . 


. U . 


. U - 


.. 1} . 


. 1} 


.. 2 


Quicksilver Mining Co., pref 


. 25} 


. 24} . 


. 24 . 


. 26 .. 


26} . 


. 26} . 


. 26 


.. 27} 


Pacific Mail Steamship Co. Shares. 


. 47 . 


.. 47} . 


. 49} . 


. 54 .. 


54 . 


. 55} .. 


55} 


.. 59} 


Canton Company Shares 


. 71 . 


. 71 . 


. 71 . 


. 69 . 


. 72 . 


.,76 . 


. 80 


.. 82 


Delaware Sc Hudson Canal Co ... . 


.123 


.. 125 . 


. 124 . 


.124 


. 124} . 


. 125 . 


. 125 


.. 125 


Dubuque Sc Sioux City R. R 


. 84 . 


.. 84 . 


. 77 . 


. 72 .. 


, 70 . 


. 68 . 


. 68 


.. 68 



The market is well supplied with capital for ordinary demands of the business community; 
but the extraordinary demand from every State in the Union in behalf of extensive railroad 
enterprises, exhausts the present lenders. There has never been a period in the history of the 
oountry when the market was more pressed than at present with railroad bonds, county bonds, 
&o. We furnish our readers an elaborate list (pp. 587 — 604), of the roads in operation and also 
of the new companies in progress. This pressure for outside operations keeps the rates for 
loans both high and steady. Loans on call with the best collaterals have advanced to 6 and 7 
per cent. — flrst-class paper, 7 and 7}. The following are the ruling rates this week : 
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Per Gent. 

Loans on call — Government collaterals 6* ft 7 

Commercial first-class Indorsed paper, 00 days 7 ft 7ft 

Commercial first-olass indorsed paper, 4 months 7 ft 8 

Commercial first-class indorsed paper, 6 months. . 8 ft 10 

Commercial first-class, single names, 60 days 7 ft 8 

Commercial first-class, single names, 4 to 6 months 8 ft 9 

Bankers’, first-class foreign, 60 days 8 ft 9 

Bankers’, first-class domestic, 3 to 4 months 7 ft 74 



The hank movement at New York shows % decline in loans compared with November and 
December, bat an increase compared with the first weeks in January. We annex the compara- 
tive condition for fonr years : 



1867. 


Loans. 


Specie. 


Circulation. 


Deposits. 


Legal 

Teniers. 


Weekly 

Clearings. 


Jan. 5 . . . . 


.$257,852,460. 


.#12,794,892. 


.#32,762,779 . 


.$202,533,564. 


.#65,026,121 . 


.#466,987,787 


July 6 ... 


. 264,361,237 . 


.. 10,853,171 . 


. 33,669,397 . 


. 191,524,312 . 


. 71,196,472 . 


494,081,990 


Jan. 4, ’68. 


. 249,741,297 


. . 12,724,614 . 


. 34,134,391 . 


. 187,070,786. 


. 62,111,201 . 


483,266,304 


July 3.... 


. 281,945,931 


.. 11,954,730 . 


. 34,032,466 . 


. 221,050,806 . 


. 72,124,939 . 


. 525,646,692 


July 4, '69. 


. 259,090,057 


. . 20,736,122 . 


. 34,379,609 . 


. 180,490,445 . 


. 48,896,421 


585,304,799 


Jan. 3, 70. 


. 250,406,387 


.. 31,166,908 . 


. 34,150,887 . 


. 179,129,394 . 


. 45,034,608 . 


. 399,355.375 


July 4.... 


. 276,496,503 . 


.. 31,611,330. 


. 33,070,365 . 


. 219,063,428 . 


. 56,815,254 . 


. 562,736,404 


Jan. 2, ’71. 


. 263,417,418 


. . 20,028,846 . 


. 32,153,514 . 


. 188,238,995 . 


. 45,245,358. 


. 467,692,982 


July 3.... 


. 296,237,959 . 


,. 16,526,451 . 


. 30,494,457. 


. 243,308,693 . 


.. 71,348,828 . 


. 561,366,458 


Dec. 4. . . 


292,316,900 


.. 18,074,700 


. . 30,106,900 . 


. 223,514,500 . 


52,408,900 . 


. 532,553,056 


‘ 11... 


. 294,088,400 


. 23,185,100 


. . 30,122,800 


. . 222,406,300 . 


. 45,667,400 . 


606,628,043 


“ 18.. 


. 283,179,700 


. . 25,751,000 . 


. 29,033,800 . 


. 217,891,300. 


. 44,532,400 . 


. 704,980,764 


“ 25.. 


. 271,383,000 . 


22,764,700 . 


. 28,575,600 . 


. 199,346,700 . 


. 41,217,800 . 


. 637,569,253 


Jan. 1, 72. 


. 270,534,000 


.. 25,049,500 . 


. 28,542,800 . 


. 200,409,800 . 


. 40,282,800 . 


. 561,802,964 


“ 8... 


. 272,704,400 


. . 28,820,600 . 


. 28,492,200 . 


. 205,828,200 . 


. 40,058,500 . 


. 671,279,330 


“ 15 .. 


. 275,253,200, 


.. 27,982,900 . 


. 28,439,300 . 


. 214,824,000 . 


. 43,699,300 . 


. 684,345,230 



The National Banks of Boston are’fifty in number, with a combined capital of over #49,100,000 
and surplus profits, in October last, #12,872,576. We annex the returns for 1867 — 1871 : 



1867. Loans. Specie. Legal Tenders. Deposits. Circulation. 

August 5 #96,367,558 ....# 472,045 .$15,111,084 $33,398,850 . . $24, 655,075 

Jan. 6, 1868 94,969,249 . . . . 1,466,246 ... 15,543,169 ... 40,856,022 .... 24,626,559 

July 6 100,110,830 . ... 1,617,638 .... 15,107,307 ... 43,458,654 .... 25,214,196 

Jan. 4, 1869 98,423.644 . . .8,903,401 .. -.12,938,342 . 37.538,767 . . .25,151,340 

Jan. 3,1870 105,985,214 . .. 3,765,347 . ... 11,374,559 . ... 40,007,225 . ... 25,280.893 

Dec. 5 108,544,507 . . 2,105,536 .... 12,612,076 . 44,345,792 24,653,930 

Jan. 2, 1871 111,190,173 2,484,536 12,872,917 . 46,927,971 24,662,209 

July 3 119,152,159 1,441,500 ... 13,117,482 . 50,693,067 . . 24,816,012 

Dec. 4 114,748,031 ... 1,510,054 10,387,633 44,847,412 . 25,713,611 

“ 11 114,250,651 . . 1,695,922 10,195.586 . 44,186,657 25,644,212 

“ 18 114,477,483 ...2,117,203 10,367,262 ... 45,245,519 

“ 25 115,091,188 3,166,563 .... 9,869,793 . 45,176,762 . 25,697,956 

Jan- 1,1872 115,878,481 .4,469,483 . ... 9,602,748 . 46,994,488 25,715,976 

“ 8 117,575,500 . 5,96i;400 8,644,100 . ... 48,895,400 . ... 25,808,800 

“ 15 118,429,100 6.406,700 . ... 8,051,900 . 49,034,100 . 25,836,900 



Foreign exchange is this week held at steady rates. Leading bankers asked 1091 for 60 days 
sterling bills, and 1091 for short sight bills. We quote as follows for the mails of the week : 
Bills at 60 days on London, 108| a 109 for commercial ; 1091 a 1091 for bankers’ ; do. at short 
sight, 109} a 1091; Paris at 60 days, 5.32} a 5.27}; do. at short sight, 5.25 a 5.22}; Antwerp, 
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5.961 a 5.21 l ; Swiss, 5.961 « 5.2U ; Hamburg, 35* « 361; Amsterdam, 40i a 41 ; Frankfort 
41 a 419 ; Bremen, 781 a 791 ; Prussian thalers, 72 a 721. We annex the comparative rates at 
the close of the past three months : 



Sixty days ’ Bills. 




Oct. 23- 


Nov 


.23- 




Dec 


23. 


Jan. 


22. 


On London, bankers 


... 108i 


ft 


1081 - 


. 1091 


ft 


1091 . 


. 109 


7b 


1091 


. 1091 ® 


1091 


“ commercial 


.. 1071 


ft 


108 . 


. 1081 


ft 


109 . 


. 1081 


7b 


108 . 


. 108| ft 


109 


Paris, francs, per dollar 


.. 5 50 


ft 


5-40 . 


. 5.411 


ft 


5.35 . 


.5.361 


ft 


5.311 . 


. 5.321 ft 


5.311 


Amsterdam, per guilder 


.. 40i 


ft 


401 . 


. 401 


ft 


401 . 


. 401 


ft 


401 


. 40| ft 


41 


Bremen, per rix-dollar 


.. 771 


ft 


781 - 


. 781 


ft 


79 . 


. 781 


7b 


791 


. 781 ® 


791 


Frankfort, per florin 


.. 401 


ft 


41 . 


- 40J 


ft 


411 


.. 401 


ft 


411 


. 41 ft 


419 


Hamburg, per marc-banco. . . 


.. 351 


ft 


351 - 


. 351 


ft 


361 . 


. 351 


7b 


361 . 


. 351 ft 


36f 


Prussian thalers 


.. 711 


ft 


711 - 


. 72 


ft 


721 . 


.. 71» 


ft 


72| . 


. 72 ft 


721 



The worst feature of the money market at present is the depressed condition of Southern State 
bonds. Virginia has, most unfortunately.for herself and for her sister States, deferred the* pay- 
ment on her bonds. The finances of the States of Tennessee, South Carolina, and Georgia are 
in a deplorable condition, owing to the mismanagement of their financial offloers. Alabama has 
promptly refunded Messrs. Duncan, Sherman & Co., of this city, for advances made to that 
State. Arkansas has finally agreed to assume and pay her old bonds- 

We have frequently alluded to the injudicious and unsafe policy of creating too many savings 
banks for this city. Those established within a year or two past find it difficult to pay expen- 
ses. Another failure occurred this month, vis. : the Market Savings Bank, located at No. 84 
Nassau Street 

The receiver of the Ocean National Bank, of this city, is now payinga dividend to the creditors, 
of thirty per cent. The creditors will probably be paid in full early this year. 

Among the new loans offering in this market are the first mortgage gold bonds of the Cayuga 
Lake Railroad Co., issued at 830.000 per mile, and paying seven per cent interest ; Messrs. 
Leonard, Sheldon & Foster, Agents, Wall street Also, eight per cent, bonds of the Atlantic and 
Richmond Air Line R. R. ; Lancaster, Brown & Co., Agents, N. Y. Also, seven per oent bond 
of the Midland Railway of New Jersey ; George Opdyke A Co., Agents. 



DEATHS. 



In Cincinnati, on Sunday, January 14, 1872, W. G. W. Gano, formerly, and for thirty-five 
years, Cashier of the Laf ayette Bank, of Cincinnati. 

In Greenbrier County, Va., January, 1872, WILLIAM H. MacFarland, for many years 
President of the Farmers’ Bank of Virginia, Richmond. 

In BROOKLYN, N. Y., Saturday, January 20th, William A. KissaM, President of the Bank 
of thk Metropolis, Union 8quare, New York City, and formerly Cashier of the National 
Shoe and Leather Bank, of New York. 

In NEWARK, N. J., Thursday, January 25th, aged sixty-eight years, CHARLES S. Macknkt 
President until 1871, of the National State Bank, of Newark 
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THE BANK AS A PROMOTER OF SPECULATION. 



Speculation in wealth is not the production of wealth. If I 
borrow one hundred thousand dollars to buy stocks, and in three 
months they have risen, while in my possession, one-quarter of their 
original cost, I have produced nothing. I have added nothing to the 
nation’s wealth. The stocks existed before I purchased them they 
exist now without any additional value by any effort of mine. This 
cannot be denied. And the same affirmation is true in respect to 
anything that I may buy. If wheat, for instance, is purchased and 
held for a rise, which afterwards takes place, I have added nothing to 
production ; I have performed no labor upon it to enhance its value. 
No greater quantity exists now than existed before. The whole 
business of speculation, therefore, is to be condemned because it is 
non-productive. Nor does this principle contain the exception of a 
single commodity which may rightly form the subject of speculation. 
Whether speculation is in stocks, or in the daily necessaries of life, 
the principle remains the same. 

Perhaps, however, if we delayed a moment upon the meaning of 
production, the truth of our remarks would be more apparent. By 
production is meant the doiug of anything to a commodity by which 
its value is increased. Thus, if A goes to Chicago and buys wheat 
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and transports it to New York and sells it, he is a producer according 
to the above meaning of the term. He adds value to the wheat. 
Labor, or difficulty of attainment is one of the indispensable elements 
of value. Any man, therefore, wlio adds labor to a thing is a pro- 
ducer provided his labor be desired, or has value. But the specu- 
lator never enhances the value of anything ; or if he does, it is not by 
means of labor, but by various practices and arts that are doubly 
wrong, condemned not only by Political Economy, but also by the 
Moral Code. 

Hence, we repeat, that speculation is an unlawful calling, and is 
detrimental to every interest of society. The speculator adds nothing 
to the wealth of society ; it would be as well off without as with him, 
so far as producing anything is concerned. In this respect, he is only 
a blank. Yet if he had simply neutral qualities, society and com- 
merce would have reason to rejoice. But he is the foe of every man 
who is engaged in production. He is the foe alike of the poorest 
man who toils for his daily bread and the rich man who is obliged to 
purchase of him. Do you inquire how ? By using the money that 
is required in production for purposes of speculation. The amount of 
wealth in the world is limited, and it is all needed in producing more 
wealth. It is required by the merchant, the contractor, the railroad, 
by thousands of men and corporations, to enable them to pay for 
labor and other things ; in short, to carry on their business, ana to add 
to the wealth of the world. Now, it is clear that all the wealth em- 
ployed in speculation is withdrawn from other kinds of business. If 
money is loaned to a broker to buy stocks, it is diverted from the 
manufacturer, who needs it to pay for help, or to buy cotton. In 
order, therefore, for the manufacturer to get it, he must pay a higher 
rate of interest than would be paid if no money were aivertded into 
speculative purposes. The manufacturer, in turn, must sell his goods 
for a higher price, which is ultimately paid by the consumer, and thus 
the fact rises to the surface, that speculators are the foes alike of 
the rich and the poor, because they enhance prices by diverting the 
wealth that is needed for purposes of production. 

Speculation, therefore, is to be condemned on two grounds : First, 
because it is a non-productive business ; and, secondly, because it 
diverts wealth from productive business, thereby disturbing prices and 
adding to the burdens of society. But it is said that speculation is not 
always detrimental to the welfare of society. Thus, The Nation , in 
1866, said that u speculation in gold (during the war) had certain bene- 
ficial results which outweighed its evils; It tended to keep gold in the 
country, by giving its holders the continual prospect of an advance, 
without which it would all have left the country in 1862, and have 
remained abroad until the close of the war, since it would have been 
quite useless here, and a mere dead-weight upon its holders. Abroad, 
it would have drawn interest ; here, it would not. The chances of 
speculation, however, seemed to promise something better than interest 
at foreign rates, and an immense amount of gold was kept here, to the 
obvious strengthening of the national credit ; both the Government 
and the hanks having always a handsome specie reserve. The very 
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excess of speculation tended to produce this result, as it made ship- 
ments decidedly uprofitable, and foreign exchange unsalable. Thus 
we closed the war with a very respectable stock of gold, which 
then became available to the public at prices which were only too 
moderate.”* 

Now, it may be fairly questioned whether u speculation in gold 
* # outweighed its evils/* Prices were unsettled thereby, which 

heaped up loss and suffering to many. Any business that unsettles 
prices is, generally, to be condemned. One of the worst evils that 
can befall society is to have prices in an unsettled, fluctuating 
state. Thousands of people lose by a change in the price of 
merchandise. Yet this unsettled, disturbed state is brought about 
by speculation. Indeed, it is the state in which the speculator most 
delights to live. So long as the ocean of trade is calm, the speculator 
is like a ship with its sails uselessly suspended in the air ; he does 
not move. On the other hand, the merchant, like a steamboat, passes 
over the surface of the untroubled waters, all the easier and steadier 
because there is no disturbing breeze. But when the wind springs 
up, then the speculator rejoices, for he can fill his sails and steer his 
vessel across the intended track of the trader, rendering naviga- 
tion to him more difficult and uncertain, by causing a derangement of 
prices, and by baffling the future interests and prospects of trade. 
But not only were prices unsettled and capital diverted by speculation 
in gold, but industry and ability also. Thousands who were needed 
in other callings, forsook them to follow the bewitching life of a spec- 
ulator. Or if they continued in their former occupations, their minds 
were not chained to them as before. But is it true that speculation 
4i tended to keep gold in the country V 9 If it did tend that way, then 
we have this curious but melancholy fact, that gold was more potent 
to the speculator for the purposes of speculation than to the trader for 
the purposes of exchange. Was this true ? It may have been, but 
it is hard to believe that speculation competed so successfully with the 
regular demands of commerce, that it became the omnipotent master 
of the universally recognized instrument of exchange. But if it did 
— if gold was kept in the country by speculation, was it “ to the 
obvious strengthening of the national credit V 9 Certainly, not all the 
gold in the country belonged to the national Government, and the 
portion not so owned, could have had very little influence in the 
4t strengthening of the national credit.” And if we owed debts abroad 
which only gold could discharge, was the national credit more 
strengthened by the existence of 6uch a strong spirit of speculation 
that gold was tempted to remain here as an instrument of speculation, 
than the national credit would have been strengthened if the gold had 
been sent away to discharge that indebtedness 1 

The Nation also alludes to speculation in food, that it u is often cen- 
sured with special severity. Yet,” it says, “ there is nothing in which 
it is more plainly beneficial. Were it not for speculators, the farmers 
would be utterly unable to sell plentiful crops, while the price paid 
by consumers would be so low as to lead to extreme wastefulness. 

* The Nation , vol. 2, p. 809. 
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When in the course of natnre a barren season came round, there 
would he no stores laid up against it, and all the desolations of famine 
would follow. Joseph and Pharaoh were, perhaps, the greatest spec- 
ulators on record ; and what is clearer than that their speculation in 
corn was the salvation of Egypt V* Now we apprehend that the 
defect in this mode of reasoning is, that the business of an exchanger 
who is a producer, is confounded with that of a speculator. A man, 
it is true, may purchase for the sake of the reasonable gains to which 
he is entitled, and for nothing more ; he is then only a producer. 
But he may also purchase with the expectation of an additional rise 
which may take place, from the simple fact that by purchasing all the 
wheat in the country for instance, its price may be controlled. Now, 
what we condemn is, the purchase of the wheat for this latter pur- 
pose. And supposing that it was not purchased for this end, is it 
true that u the farmers would be utterly unable to sell plentiful 
crops 1” If wheat is needed, will it not be purchased by the regular 
producer, merchant, or exchanger, even though a speculator is un- 
known ? The writer says, “ Were it not for speculators, the farmers 
would be utterly unable to sell plentiful crops.” Is this true ? Would 
the merchant fold his arms and stop his ears so that he could not hear 
the demands of his customers, while the granaries of the farmers were 
filled to bursting ? Would he forego the reasonable profits that could 
be made on the purchase and sale of wheat to his customers, because 
he could not reap the gains of the speculator ? Such is the effect of 
The Nation's argument, and yet we see that it is all knocked over by 
the latter part of the very sentence which we have just now quoted. 
For he adds : “ The price paid by consumers would be so low as to 
lead to extreme wastefulness.” But he had previously said that “ the 
farmers would be utterly unable to sell plentiful crops were it not for 
speculators.” Is it possible to harmonize these statements 1 If “ the 
price paid by consumers would be so low as to lead to extreme waste- 
fulness, were it not for speculators,” then, evidently, the people could 
obtain the crops without the speculators, for they could not waste 
what they did not have, and, of course, the farmers would he able to 
sell their crops . Nor do the farmers get any more for their produce by 
selling it to the speculators ordinarily, than they would get if they 
sold directly to the wholesale or retail merchants or their consumers. 

In regard to the husbanding of stores ' for periods of scarcity, 
there is no speculation in this. We have said that speculation con- 
sisted in obtaining control of the supply of a thing, so that the price 
thereof can be fixed by the holder with the intention of selling at more 
than a reasonable profit. But Joseph and Pharaoh were not speculat- 
ors, because apprehending a famine, they provided against it by 
storing up an extraordinary quantity of provisions. There is no 
speculation, necessarily, in the purchase of a large quantity, but only 
when the owner takes advantage of the fact to charge an extraordinary 
and wrongful price for the same. Consequently, Joseph and Pharaoh 
were not speculators, unless they sold at such a price ; and if we 
remember correctly, there is no proof that they did do so. It may be 
that with these explanations, there would be no contrariety between 
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the writer of the article above alluded to and ourselves ; that the 
difference has arisen in consequence of not developing the subject as 
fully as we have done. 

Speculation, therefore, as a distinct business, or as a distinct consid- 
eration, or element of a business, is to be condemned — and when 
we write this, we know that we are expressing the almost universal 
opinion of society. 

Now, it cannot be denied that the banks, especially in the larger 
cities, assist the speculators to an enormous extent. Thus we find in 
the United States Comptroller’s Report for 1868, that u the bank 
statements of New York, taken separately,” show the loans of the 
banks in that State to have been “ substantially as follows : 



Commercial or business paper $90,000,000 

Demand loans 68,500,000 

Accommodation loans 3,500,000 

Suspended loans 1,500,000 



Total . $163,500,000 



(i Nine-sixteenths, or rather more than half of the loan, is legitimate 
business paper ; the balance is upon call, or for accommodation. The 
amount loaned on call for commercial purposes is not stated ; but 
reliable information leads to the belief, that it is very small. The 
customs and necessities of trade are of such a character as to preclude 
loans of this kind. The merchant, with his capital invested in trade, 
must know when his liabilities are to mature, in order that he may 
be prepared to meet them. It would be unsafe for him to use money 
in his business which he is liable to be called on to pay at any moment. 
Consequently, merchants and others in business where the profits 
are regular and legitimate, yielding a fair return to skill and industry, 
cannot afford to borrow money on call. Dealers in money, stocks, 
and gold, constitute almost the only class of business men whose 
transactions are of such a nature as to make call loans desirable or 
profitable ;* and it is scarcely possible to avoid the inference, that 
nearly one-half of the available resources of the national banks in 
the city of New York are used in the operations of the stock and 
gold exchange ; and that they are loaned upon the security of stocks 
which are bought and sold largely on speculation, and which are man- 
pulated by cliques and combinations, according as the bulls or bears 
are, for the moment, in the ascendency. 

‘‘In addition to this direct loan of $70,000,000, they furnish facili- 
ties by means of certified checks to the same class of operators, 
ranging from $110,000,000 to $120,000,000 daily, (on the 5th of 
October the amount was $112,800,000). Taking the call loans and 
the certified checks together, the somewhat startling fact is developed, 
that the New York national banks furnish $70,000,000 of capital and 
$112,000,000 of credit, for speculation, or one hundred and eighty- 
two millions of dollars.” We have no later returns from which we 
can correctly ascertain the amount loaned by the banks to the specu- 
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lators, so we must content ourselves with these. But we have no 
reason to suppose that the banks have been less indulgent to the 
speculators since these reports were made.* 

The loaning of bank-funds to speculators is not an evil of recent 
date. It has undoubtedly increased within the last few years ; still, 
it is of long standing. Many of the loans made by the Second 
United States Bank were to speculators. One of the favorite 
sources of speculation, at that time, was the purchase of the public 
lanes. Said President Jackson in his message to Congress, in 1836, 
u If rom the returns made by the various registers and receivers in the 
early part of last summer, it was perceived that the receipts arising 
from the sales of public lands were increasing to an unprecedented 
amount. In effect, however, these receipts amount to nothing more 
than credits in banks. The banks lent out their notes to speculators ; 
they were paid to receivers, and immediately returned to the banks, 
to be lent out again and again, being mere instruments to transfer to 
speculators the most valuable public land, and pay the Government by 
a credit on the books of the banks. Those credits on some of the books 
of the western banks, usually called deposits, were already greatly be- 
yond their immediate means of payment, and were rapidly increasing ; 
indeed, each speculation furnished means for another; for no sooner had 
one individual, or company, paid in the notes, than they were lent to 
another for a like purpose ; and the banks were extending their busi- 
ness and their issues so largely, as to alarm considerate men, and 
render it doubtful whether these bank credits, if permitted to accu- 
mulate, would ultimately be of the least value to the Government. 
The spirit of expansion and speculation was not confined to the 
deposit banks, but pervaded the whole multitude of banks through- 
out the Union, and was giving rise to new institutions to aggravate 
the evil.” 

We have shown that speculation is to be condemned, and have 
given the reasons therefor. We have also seen that the banks greatly 
assist speculators by loaning them funds to carry on their operations. 
Of course, it follows that the banks do wrong in loaning their funds 
when they know, or have reason to know, that they will be employed 
for such purposes. 

Formerly, it was the custom of banks to assist only those who 
were engaged in productive occupations — merchants, manufacturers, 
and the like. But this custom has been thrown away and another 
has been adopted, namely, that he who pays best shall be first accom- 
modated, without considering, or caring to what use the money shall 
be applied. Instead of telling the borrower that he must engage in 
some productive business, if he wishes to have loans and assistance 
from the bank, the only thing apparently thought of, is the rate of 
interest and the security. If the most unprincipled speculator in 
Wall street pays a good rate of interest, and furnishes good security, 
the bank makes no further inquiry. 

* The only notable refusal of banks to loan speculators, is that of the Western 
banks, to the grain speculators in the summer of 1870 . — The Nation , vol. 10, p. 
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This custom is not only wrong in an economic and moral point of 
view, but.it is contrary to the spirit and intent of the National 
Bank Act, under which most of the banks live and do business. Said 
the United States Comptroller of the Currency, in his report for 1869, 
“ The Government, in delegating the power to issue notes, has the 
right to prescribe the conditions upon which they shall be issued. If 
harsh, or unnecessary conditions are imposed, they should be abro- 
gated. If the conditions are wise and wholesome, they should be 
honestly observed. In prescribing rules, reference should be had to 
the object to be attained by the organization, or incorporation of 
banking institutions. A charter to carry on the business of banking 
does not give power to buy and sell real estate, to ship goods to a 
foreign port, or to engage in , or promote any speculative operation.” 

In this way, says Prof. Price,* “ Bankers determine, to an immense 
extent, who shall use the store of food, clothing, and materials, which 
the nation possesses, for new enterprises. They do not own the 
capita] ; they never possess it ; but as the command of it passes 
through their hands, * * * it is they who settle to whom it 
shall be transferred, and who shall be able to make purchases by it. 
In the exercise of this selection, they may place the command of 
capital, the power of purchasing goods, in the hands of those who 
may waste and lose it, or in the hands of those who are promoting 
new enterprises, beyond the savings of the nation. They may give it 
to persons negotiating foreign loans, which take away wealth without 
return ; to cotton-growers in India ; to sheep-farmers in New Zealand ; 
to Manchester manufacturers, flushed with profits and urging on new 
speculative mills ; to railway companies without number ; to finance 
companies of every kind, whose shares possess the favor of the Stock 
Exchange. And not only may they make advances on the debentures 
of multitudinous companies, but they also may give assistance to 
their individual customers in holding the shares of such companies.” 

Having now shown that the banks assist speculators, which they 
are not justified in doing, the question arises how can they be pre- 
vented from rendering this assistance ? To give a clear and decisive 
answer, considerable explanation is necessary. 

Speculators, as we have seen, can borrow money payable on call, 
and use it profitably in their nefarious business, while men engaged 
in production cannot profitably use money that may be instantly de- 
manded. The banks, therefore, can get interest on call loans from 
the speculators. The consequence is that banks in the large cities in- 
duce the other banks all over the country to loan them a portion of 
their deposits. Of course, the city banks make a profit on the money 
so borrowed, for they do not pay as high rate of interest thereon as 
they receive. For a long time they have paid about four per cent, 
for the deposits of other banks. Now, it is evident that if the banks 
are forbidden to pay interest on deposits, of course, the country 
banks will thereafter retain all of their own deposits. It is true that 
it would be necessary to keep small deposits with the city banks in 

* N. Brit. Rev., vol. 53, p. 242. The original has been slightly changed. 
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order to have the drafts drawn upon the city banks paid upon pre- 
sentment. But all the deposits of country banks, beyond the quan- 
tity required for this purpose, would be retained. Hence the city 
banks would be deprived of these numerous and perennial fountains 
from whence speculators have been fed. In 1870, the amount thus 
furnished by the country to the city banks amounted to $72,272,- 
790.36. The speculators, therefore, would be so weakened from this 
lofts of blood that they could not carry on their operations with the 
same degree of energy as before. 

But now it will be asked, il Will not the banks in the large cities 
loan their own deposits to speculators V 9 The answer to this question 
depends upon the solution of another, namely : Whether the specu- 
lators can afford to pay more for money payable on call or on time, 
than men engaged in regular business can ; in other words, whether 
money is worth more for speculative than for productive purposes ? If it 
is, then money will still be loaned to the speculators ; if it is not, then 
loans to speculators will cease. Now, it will be generally found that 
legitimate business can pay more for money than speculation. This 
is evidenced by the fact that a higher rate of interest is paid for ac- 
commodation loans that run for a certain time than is paid for money 
loanfed on call. The newspapers every day accumulate proof of this. 
Hence it is true that more is p&d for money to be used in production 
than in speculation ; nor would this increase be paid if the producers 
could not afford to pay it. Be it remembered that loans are made at 
a lower rate of interest on call, not because they are more profitable, 
but because they must be payable in this way or they cannot be 
made at all. The banks do not dare to loan the deposits of country 
banks which are payable on call, in any other way. Hence it is 
clear that the city banks which have only their own deposits to loan, 
will loan them out very largely to business men because they will 
pay a higher rate of interest therefor. The only portion left to specu- 
lators will be that portion which the banks dare not loan out on time, 
for as depositors are always calling for a portion of their deposits, 
consequently the banks must keep this portion where it can be 
reached whenever it is called for. 

Is it not clear, therefore, that if the banks are prevented from pay- 
ing interest on their deposits, that the resources of speculators will be 
greatly curtailed ? 

But now it will be said, why interfere with the action of the banks l 
Why not permit them to act according to their own judgment ? The 
common saying among bankers is : “ Take care of the currency; 
make that as secure as possible, but do not interfere with the business 
of the banks/’ What is implied in this saying ? It is that the banks 
have the right to manage their own affairs, and that if allowed to ex- 
ercise it, banking would become a more profitable business. This is 
the reason why they so loudly clamor for non-interference in their 
concerns.* Profits are reduced thereby. Moreover, many bankers 
are very outspoken in the claim, that it is beyond the scope of the 

* See article in Bankers’ Magazine — Banking Amendments — July, 1870. 
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Government to undertake the supervision and direction of banks. To 
this claim they add this additional consideration : that whenever the 
Government has undertaken the supervision and control of them, no 
benefit has resulted therefrom, either to the hanks or to the public. 

It should be remembered that the banks are corporations created 
by the Government, and not for the good of the corporators alone, 
but also for the good of the public. Corporations, in general, seem to 
be quite innocent of this truth now-a-days. They have grown to 
think that corporations are wholly one-sided affairs, created only 
for the benefit of themselves, and therefore that the Government 
has no right to put any checks in the way of their earning the 
greatest gains. The time has fully come when corporations should 
unlearn this error, and remember that they are endowed with cor- 

f orate life, not for their good alone, but also for that of the public. 

t is very absurd to suppose that the Government should create 
an institution to prey upon the public, and from which it is to derive 
no benefit. If the Government has, by mistake or otherwise, en- 
dowed such an institution with a legal existence, it should be 
removed as speedily as possible. A corporation which is not 
beneficial to the public as well as to the corporators, should have 
no place in a well-organized society. But is it not true that corpora- 
tions gain more from the public than the public from them ? Indeed, 
would one ever be created if this were not the case ? And if such be 
the case, may it not well be doubted whether the Government should 
ever create a corporation ? But surely if such institutions are au- 
thorized, the Government should watch over them with a jealous care, 
lest the public suffer too much rather than the corporators lose too 
much therefrom. We say, therefore, that the banks should remember 
that they are corporations, and consequently that the Government 
has a right to interfere, and that it is the duty of the Government to 
interfere whenever the banks are not conducting their business in har- 
mony with the best interests of society. Nothing can be plainer than 
this. If, therefore, the banks are making improvident or unwise loans, 
if they are abusing in any way the laws of their corporate life, it is 
the duty of the Government to correct such abuses by the application 
of the best remedies which can be found. 

We have seen that the banks loan a large portion of their funds 
to the speculators; that the banks injure the mercantile community, 
which includes the productive class of the country, by the with- 
drawal of the money which it needs ; we have further seen that this 
evil can be corrected, in part at least, by forbidding the banks from 
paying interest on deposits. What is clearer, therefore, than that the 
Government should lay this restriction upon them. 

But the banks say, u Oh ! you do this, and we cannot live. It is 
just what our enemies, the private bankers, wish to have done, in 
order to crush us out.” Very well. If you cannot live without in- 
juring the public more than you benefit it, you ought to be crushed out. 
Besides, you are not obliged to exist at all. If you cannot make 
money enough without making call loans, and by paying interest on 
deposits in order to get the money to make them, then retire from 
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corporate banking, and seek some other occupation. The public can 
be deprived of the benefits you confer upon it with less loss to itself 
than if you are permitted to live, and they be chased by a pack of 
greedy speculators. If you cannot feed the good fish without feeding 
the sharks, who, in turn, will eat us as soon as you have fed them, 
it is certainly preferable that each should pick up a living elsewhere. 
For the producer knows that when both are left to procure their own 
subsistence, he will surely succeed whether the speculator does or not. 



THE LAW OF BANK SHARES. 



In our December No. we published a decision of the United States 
Circuit Court for Rhode Island, in which it was held, that while loans 
made by a national bank do not in themselves give a lien to the bank on 
the stock of stockholders indebted to it, in the case at bar the defend- 
ants were completely justified in their refusal to record the transfer 
of stock as demanded by the plaintiffs, acting as the directors of the 
bank did, under the authority of a by-law adopted in accordance with 
its articles of association, which authorize them to define and regulate, 
by by-laws not inconsistent with the provisions of the Banking Act, 
the manner in which its stocks shall be transferred, its general busi- 
ness conducted, and all the privileges granted by the Act to associa- 
tions under it shall be exercised and enjoyed. 

We added the numerous cases quoted by the Court to sustain their 
opinion in the Case of Assignees of Amasa Manton v. the Old Na- 
tional, Bank of Providence, viz.: I. Child v . The Hudson’s Bay Co. 

II. The Union Bank of Georgetown v. Laird. III. Brent v . The 
Bank of Washington. IV. Fisher v. The Essex Bank. V. Sabin 
v. The Bank of Woodstock. VI. The Oxford Turnpike Co. v. 
Bunnell. VII. The St. Louis Perpetual Insurance Co. v. Goodfellow. 
VIII. Cunningham v. Alabama Life Insurance Co. IX. Tuttle v. 
Walton. X. Arnold v. The Suffolk Bank. XI. McCready v. 
Rutnsey. XII. The New York and New Haven R. R. Co. v. 
Schuyler. XIII. Stebbins v . The Phoenix Insurance Co. XIV. 
The Bank of Attica v. The Manufacturers^ d Traders’ Bank. XV. 
Rosenback v. Salt Springs National Bank. XVI. Van Sands v. The 
Middlesex County Bank. XVII. Conant v . The Seneca County 
Bank. XVIII. Bank v. Lanier. XIX. Mechanics’ Bank v. New 
York and New Haven R. R. Co. XX. Morgan v . The Bank of 
North America. XXI. Leggett v. JSing Sing Bank. XXII. Mc- 
Dowell v. Bank of Wilmington. 

Since the publication of that decision, we find that another case, of 
a similar nature, has been decided differently by another branch of 
the United States Court. This is the case of The Evansville Na- 
tional Bank v. Metropolitan National Bank of New York, and the 
Assignees of Watts, Crane & Co., before the United States Circuit 
Court, District of Indiana. 
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As this is a subject of considerable importance to banking institu- 
tions, we now publish the opinion of Judge Drummond, from the 
“ American Law Register ” 

A transfer of stock in a banking corporation, organized under the 
Act of June 3, 1864, to a bona fide holder, is valid, though the seller 
or pledgor be at the time indebted to the bank, and a by-law of the 
bank declared that no transfer of the stock by any shareholder 
indebted to the bank should be made without the consent of the board 
of directors. Such a by-law, in effect, attempts to create a lien upon 
stock for debts of the holder, and the result is the same as if a loan 
were made upon the security of the stock — a transaction forbidden 
by the 35th section of the Act. 

Appeal from District Court. 

The Evansville National Bank was organized in January, 1865, 
under the A.ct of Congress of June 3, 1864, 13 Stat. 99. 

One of the articles of association provided, that the directors might 
prohibit the transfer of stock without their consent. Accordingly a 
by-law declared that no transfer of the stock should be made without 
the consent of the board of directors, by any shareholder who was 
indebted to the bank, and certificates of stock were to contain this 
provision. After the adoption of this by-law, Watts, Crane & Co. 
became the owners of 150 shares of stock, and Crane, one of the firm, 
of 50 shares ; certificates were issued for these shares in conformity 
with the above by-law. , 

Watts, Crane & Co. did business with the Evansville National 
Bank, and were indebted to the bank from the time they became 
holders of the stock, for money loaned upon bills drawn, endorsed or 
accepted by them in the usual course of trading. 

On the 15th of September, 1866, Watts, Crane & Co. borrowed 
$30,000 of the Metropolitan National Bank of New York, and they 
and Crane delivered their certificates of stock, as a pledge to secure 
the money so borrowed, and attached to the certificates, bills of sale, 
and power of attorney for the transfer of the stock. 

On the 15th of April, 1867, Watte, Crane & Co. became indebted 
to the Evansville National Bank, on an acceptance for $25,000. At 
this time the Evansville Bank had no notice of the pledge previously 
made to the Metropolitan Bank. The members of the firm of Watts, 
Crane & Co. were declared bankrupts by the United States District 
Court of Indiana, March 3, 1 868. The District Court held, that the 
pledge to the Metropolitan Bank was binding, notwithstanding the 
by-law under which the Evansville Bank claimed a lien upon the 
stock. 

The opinion of the court was delivered by 

Drummond, J. — The only question in the case is, whether this 
by-law was valid under the law of 1864, already cited. The 8th 
section of that Act authorizes the board of directors to make by-laws, 
but declares they must not be inconsistent with its provisions. 
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The 35th section declares that no association shall make any loan 
or discount on the security of the shares of its own capital stock, nor 
be the purchaser or holder of any such shares, unless to prevent loss 
on a debt previously contracted in good faith. 

The counsel of the plaintiff, in the able argument he has presented, 
claims that the operation of the by-law upon the shares of stock 
because of the indebtedness of Watts, Crane & Co., and their transfer 
to the Metropolitan Bank without the consent of the board of directors, 
was not a loan or discount made on the security of the shares ; that 
there should be a distinct assignment or hypothecation of the stock 
as security for a loan or discount made ; and some authorities have 
been cited which seem to maintain that principle. But if there is a 
by-law which declares, in substance and effect, that for all loans or 
discounts made to the shareholder, a lien shall exist against his stock, 
the result would be the same as if there was a separate transaction 
and security given in each case. The shareholder always has the 
credit on the security of his stock, and thus the very object is accom- 
plished which the 35th section sought to prevent — the absorption of 
the shares into the assets of the bank. And it will be observed that 
the law only allows the stock to be taken by the bank as security, or 
purchased to hold to avoid loss on a debt previously contracted in 
good faith, and on these, the stock is to be retained by the bank only 
a limited time. 

An extended examination of the authorities cited by counsel is 
unnecessary, because in the case of The First National Bank of South 
Bend v. Lanier , recently decided by the Supreme Court of the United 
States (11 Wallace 369), the question involved here is discussed by 
that court, and a principle established that is decisive of this case. 

In that case the bank had made a by-law, declaring that the stock 
of the bank should be transferred only subject to the provisions of 
the 36th section of the Act of 1863 (by which a shareholder was 

E revented from transferring his stock when he owed the bank). The 
ank sought to avail itself of this by-law, notwithstanding the repeal of 
the 36th section by the Act of 1864, and the court held that could not 
be done. This is, in effect, deciding that no such by-law could be in 
force under the provisions of the Act of 1864. The language of the 
court is, Congress evidently intended, by leaving out of the law of 
1864 the 36th section of the Act of 1863, to relieve the holders of 
bank shares from the restrictions imposed by that section. The 
policy on the subject was changed, and the directors of banking 
institutions were, in effect, notified that thereafter they must deal with 
their shareholders as they dealt with other people. As the restrictions 
fell, so did that part of the by-law relating to the subject fall with 
them. ,, 

The decision of the District Court is affirmed. 
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TARIFF AND SPECIAL TAXATION. 



By C- H. Carroll. 



There is an abnormal effect on price, and, hence, injustice in the 
distribution of wealth, in the tariff system of taxation, apart from the 
contested principle of protection, as distinct from revenue, which 
ought to remove that system from our national policy. It is, in the 
addition of price to the article taxed, an effect that is inadmissible 
in any system of taxation. When taxes are levied, ad valorem , on all 
property alike, they have no effect whatever on price, all prices being 
precisely the same as if there were no taxes at all. This is the only 
true principle of taxation, since it leaves undisturbed the just rewards 
of labor, and both the domestic and foreign trade of the country un- 
impaired. 

Price is not value, and taxes are paid in value. Suppose the 
annual taxes to be one per cent., ad valorem, on all property, then 
the farmer, for instance, would appropriate one bushel of every hun- 
dred bushels of his corn to the payment of his tax bill and the support 
of government. Or suppose the taxes are two per cent., then his 
appropriation must be two bushels instead of one to the same purpose. 
He gets neither more nor less price for his com in either case, since 
the supply of com is not altered by the taxes ; and, obviously, it is 
the same with every other sort of capital. Value in capital must be 
contributed by some or all citizens to the support of government ; and 
when a scheme of taxation enables any one to add the sum of his tax, 
or any portion of it, to the price of the commodity he produces or 
sells, it is unjust, inasmuch as it enables him to shirk his tax and 
shift his burden upon the shoulders of other men. 

No increase of expenditure, whether of government or of individ- 
uals, can attract money ; nothing but capital in circulation can do 
this. An increase of other capital attracts money by making other 
capital relatively plenty and cheap, and money relatively scarce and 
dear ; and money, like every other commodity, seeks the dearest 
market : that is, where it commands the most value in exchange. In 
all cases general or average prices result from the supply of money 
or currency, modified by the activity of circulation, in relation to the 
supply of other capital or objects of exchange, and are in no degree 
affected by the taxes which provide for the expenditure of govern- 
ment. A thing must be made more desirable by the expenditure upon 
it, or the expenditure adds nothing to capital or wealth. 

John Stuart Mill remarks, in his chapter of Taxes on Com- 
modities, that the effect of such taxes, “ when levied on all commod- 
ities in exact proportion to their value, would neither be a general 
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rise of values, which is an absurdity, nor of prices, which depend on 
causes entirely different.” That is to say, values depend on the sup- 
ply of every thing in relation to the supply of every other thing, and, 
as they necessarily embrace all exchangeable things, money included, 
leaving nothing for a standard of comparison, a general rise of values 
is an impossibility. Whereas prices depend simply on the supply of 
money or currency in relation to the supply of all other things ; 
hence a general rise of prices is easily possible, and takes place when- 
ever the currency is increased in relation to the circulating capital, or 
the circulating capital is diminished in relation to the currency. 

General prices and taxes, however, ' depend, legitimately, on dia- 
metrically opposite causes, viz., the prices on the accumulation of 
capital which attracts money, and the taxes on the consumption of 
capital which repels money. But whether the currency be money 
attracted by other capital, or credit, organized by banks or govern- 
ment, general prices have no dependence on, and are in no manner 
influenced by, the taxes ; for taxes neither alter the relative supply, 
nor the desirableness, of anything whatever. 

It follows that when a price is raised by special taxation it is 
raised on the principle of plunder, since, as it cannot affect general or 
average prices, the currency it employs, and the price it absorbs, 
must be abstracted from other prices. Hence some men escape their 
just proportion of the taxes, while others, who have not the advan- 
tage of special taxation to add to the prices of their products, ar£ 
compelled to pay not only their own share of the taxes but the share 
of others besides. 

The power of this evil principle is, of course, unequal in proportion 
as prices are affected by it in the general circulation <j>f things ; not 
that one thing is so much higher, and another precisely as much 
lower, than the true and natural price; because the commodities 
included in the tariff, or charged with special taxation, form the 
smaller portion of the circulating capital. 

Thus, if we assume, without pretending to statistical accuracy, 
that property amounting to nine thousand millions of dollars changes 
hands in one year in this country, one-ninth of which is raised in 
price forty per cent., on the average, by tariff and special taxation, 
then that one-ninth, the normal price of which would be one thousand 
millions, sells, under the abnormal operation of the tax, for fourteen 
hundred millions of dollars, and the four hundred millions of extra price 
is necessarily abstracted from the remaining eight-ninths of the prop- 
erty, which should bring, under the natural law of distribution, eight 
thousand millions, but will fetch only seven thousand six hundred 
millions of dollars. That is to say, the producers of one thousand 
millions of value are protected forty per cent, by plundering the pro- 
ducers of eight thousand millions five per cent. 

This is not the question of protection, as distinguished from rev- 
enue, in the tariff system, which agitates political parties ; it is more 
than that : it is the question of spoliation by government of one part 
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of the community for the benefit of another involved in every act of 
special taxation — every tax on the pound, or the yard, or the bushel, 
or the piece : every per cent, on a specific commodity — whether in the 
tariff or the internal revenue system. And it is the fatal mistake of 
the free traders and revenue reformers that they do not see this 
essential point in political economy and shape their politics accord- 
ingly. They concede the whole argument, in principle, when they 
advocate a tariff on imports of any description, and become protec- 
tionists unawares. 

Senator Sherman is criticised in some of the public prints for say- 
ing that he sees no difference in principle between a tariff for revenue 
and a tariff for protection. Senator Sherman has discovered the 
truth ; he is right ; there is no difference except in degree. Of course, 
a tariff will be more or less protective as it affects more or less any 
special price ; but in its very nature it is protective , inasmuch as it 
must protect some interests from their due share of taxation, or in the 
accumulation of profits, by plundering others. And its effect is to 
disarrange, not only the normal and profitable distribution of property, 
but of population also. Huge fortunes, and great cities festering with 
corruption, are built up, by diminishing the wealth and population 
of the country districts, through this abnormal system ; while, in the 
cities, the effect is to make a few men rich and the vast majority 
poor. 

Notwithstanding the curious error of the French sect of Economistes , 
founded by Doctor Quesnai, in teaching that merchants, artificers and 
manufacturers, are maintained altogether at the expense of the pro- 
prietors and cultivators of the land, that school was right in its doc- 
trine, on the point under consideration, as set forth by Adam Smith, 
thus : 

“ When a landed nation oppresses, either by high duties or pro- 
hibitions, the trade of foreign nations, it necessarily hurts its own 
interest in two different ways. First, by raising the price of all foreign 
goods, and of all sorts of manufactures, it necessarily sinks the real 
value of the surplus produce of its own land, with which, or, what 
comes to the same thing, with the price of which, it purchases those 
foreign goods and manufactures. Secondly, by giving a sort of mo- 
nopoly of the home market to its own merchants, artificers, and man- 
ufacturers, it raises the rate of mercantile and manufacturing profit, 
in proportion to that of agricultural profit ; and, consequently, either 
draws from agriculture a part of the capital which had before been 
employed in it, or hinders from going to it a part of what would other- 
wise have gone to it. This policy, therefore, discourages agriculture 
in two different ways : first, by sinking the real value of its produce, 
and thereby lowering the rate of its profits ; and, secondly, by raising 
the rate of profits in all other employments. Agriculture is rendered 
less advantageous, and trade and manufactures more advantageous, 
than they otherwise would be ; and every man is tempted by his own 
interest to turn, as much as he can, both his capital and his industry 
from the former to the latter employments.” 
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The doctrines of the Economistes are treated with perfect fairness 
in the Wealth cf Nations, Book 4, Chapter 9, “On the Agricultural 
Systems,” and every one who proposes to vote or to legislate with 
reference to taxation, and especially with reference to a tariff on im- 
ports, should study that chapter. Doctor Quesnai’s system is therein 
shown to be a generous one; its “capital error seems to lie in its 
representing the class of artificers, manufacturers and merchants, as 
altogether barren and unproductive;” but it admits that this unpro- 
ductive class is “ not only useful, but greatly useful to the other two 
classes,” and hence proposes perfect freedom of trade as the true 
policy for the natiou. It gives merely a theoretical preference to 
agriculture as the basis of all production and of all wealth ; but incul- 
cates non-interference w r ith industry by government as its cardinal 
principle. 

“Every system,” says Adam Smith, “which endeavors, either by 
extraordinary encouragements to draw towards a particular species 
of industry a greater share of the capital of the society than what 
would naturally go to it, or, by extraordinary restraints, to force from 
a particular species of industry some share of the capital which would 
otherwise be employed in it, is, in reality, subversive of the great 
purpose which it means to promote. It retards instead of accelerating 
the progress of society towards real wealth and greatness ; and di- 
minishes instead of increasing the real value of the annual produce of 
its land and labor :” to which may be added the words of Bastiat— 
“ The good of each tends to the good of all, as the good of all tends 
to the good of each.” 

Agriculture is the great unprotected industry of the United States; 
and the effect of our tariff policy is to condemn tbe farmer to relatively 
poor pay for hard work. He is compelled to pay the tariff advance 
on the foreign goods, and on the domestic goods raised in price 
thereby, which he consumes in his family, while his own produce is 
at the same time depressed below its natural price by reason of the 
tariff advance on other merchandise. He is thus taxed both positively 
and negatively, and bears, as it were, a double burden. It follows 
that men turn to farming with reluctance, and young men escape 
from it on every imaginable opportunity, crowding our cities and 
manufacturing towns, prematurely and unnaturally, with a population 
that would be more profitably and healthfully distributed over the 
country ; while the temptations and immoralities of cities multiply 
idlers, paupers and vagabonds, that are altogether foreign to our 
normal growth in civilization. 

Agriculture is also the great natural industry of this country. We 
are emphatically what Adam Smith calls a landed nation. Nature 
works gratuitously, and agriculture is the employment here in which 
nature cooperates the most efficiently with the labor of man in the 
production of value. Vast unoccupied tracts of fertile land ; an in- 
vigorating and varied climate ; an almost endless extent of free navi- 
gation of rivers and lakes ; numerous and safe harbors on two oceans ; 
timber, and coal, and iron, in abundance, for the construction of roads 
and of vessels to transport our bulky products to all markets : these 
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are among the advantages which nature offers to human industry here, 
as nowhere else, for the pursuit of agriculture in cheap production ; 
and the nation, as a whole, thrives by reason of these advantages, in 
spite of a very preposterous political economy, and of much needless 
individual bankruptcy, perplexity, and suffering. 

Where food and the other necessaries of life are procured with the 
least labor they are the cheapest, and the people have the advantage 
of every other people— the facilities for procuring raw material being 
the same — for manufacturing and producing every thing, whether of 
necessity, convenience or luxury, and this advantage can only be im- 
paired or sacrificed by the interference of government. The people 
of the United States have precisely this advantage ; it crops out in a 
ceaseless and increasing flood of immigration from the old countries 
and in the most wonderful national prosperity known to history. Yet 
it is interfered with by government in creating a false currency, by 
which money is made unnaturally cheap, and goods unnaturally dear, 
as well as in the tariff system and other artifices to reward one class 
of men at the cost of another. 

By making money artificially cheap, government compels us to part 
with money — the sinews of trade— when we should naturally ship 
merchandise, and receive money. Our exchanges are thus thrown 
into the wild vortex of credit, the centre of which is called li money,” 
but is nothing of the sort, because it is not capital : it is a promise, 
and makes no payment ; it is, indeed, more entirely credit than any 
other part of the system, since it is formed, not like an ordinary 
promissory note, by the passing of capital, but by granting pne credit 
against another — a mere bubble that collapses by an offset, and 
reduces the currency and general prices without the payment or pass- 
ing of any capital whatever. Nearly the whole circulating capital 
of the country is thus set afloat on ‘‘ the Daedalian wings of paper 
money,” carrying prices up and down with all the uncertainty of a 
game of hazard ; so that, notwithstanding the great wealth and gene- 
ral prosperity of the nation, there is not, probably, on the face of the 
eartn, a people so much and so often cheated of their dues, or generally 
more uncomfortable in their business relations, and more unhappy, 
individually, than we are. 

Take the hands of government off of money and commerce, and 
leave money, without the interference of a false banking system, to 
the natural law of circulation, as a commodity, and business would be 
more secure and active here than any where else, while, in spite of 
England, we should take the lead in the navigation and in the com- 
merce of the world. 

Everywhere the thing which is produced the cheapest constitutes 
the means of buying cheapest whatever may be wanted at home 
or abroad. But this simple and undeniable truth is wholly ignored in 
our political economy. Obviously, the cost of a commodity imported 
can never by any possibility exceed the cost of the commodity ex- 
ported which pays for it ; and this is equally true in the transactions 
of merchants and of nations, let the price be as it may. What if a 
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yard of broadcloth is imported at the price of eight dollars, and paid 
for in four bushels of wheat exported at two dollars the bushel ; the 
question is, what is the cost of the wheat to us ? If only one dollar 
the bushel, then the cost to us of the yard of broadcloth is but four 
dollars, and the profit of four dollars to the merchant or the nation^ 
one or both, is invested in the cloth. 

But the better way to state this problem is in labor, since labor is 
the basis of value. If the yard of broadcloth cost, say in England, 
eight days’ labor, and our four bushels of wheat cost but four days’ 
labor, it is clear that on the cloth, being more wanted than the wheat, 
we make one hundred per cent, profit by the exchange. And, assum- 
ing that more than eight days’ labor must be expended to manufac- 
ture the cloth here, we are gainers still further by producing the 
wheat instead. Now, whether the gain be one hundred per cent., or 
any per cent., the principle involved is the same, and it is manifestly 
absurd for the government to force the manufacture of broadcloth 
which we can procure cheaper by leaving our industry to its natural 
liberty in the production and export of wheat. 

It is not, however, the purpose of this paper to elaborate the argu- 
ments of well-known authors in economical science — Harris, Smith, 
Say, Ricards, McCulloch, Mill, Bastiat, Chevalier, Cobden, 
and others — all of whom have exposed the folly of the so-called protec- 
tive principle in a tariff, but to exhibit the wrong of every description 
of tariff and special taxation, since it is impossible to advance the price 
of any thing by a tax unless upon the principle of plunder, by taking 
unequally and unjustly the property of some men for the benefit of 
others, or robbing the many for the benefit of the few. This is a 
point of great importance, with respect to legislation, which no one of 
these authors seems to have brought into view. True, it is to be in- 
ferred from Adam Smith’s statement, following Quesnai, that “when 
a* landed nation, by means of duties, raises the price of foreign goods 
and of manufactures, it necessarily sinks the value of the produce of 
its own land,” because the value of that produce cannot sink without 
a proportional fall of price to the injury of its producers ; but he does 
not say this ; and, by fixing his attention too exclusively on the tariff, 
and its effect upon the general welfare of the nation, he seems to have 
overlooked, in a great measure, its effect on different classes of citi- 
zens, and entirely to have overlooked the fact that every tax which 
raises a special price rewards some men by plundering others. 

Now, it is for statesmen to discover and apply some perfect ad valo- 
rem system of taxation, which shall be free from the iniquity of 
raising the price of any thing. No one expects perfect equity in the 
operation of any law, however perfect the system on which it may 
be based, until all men become honest, which is not likely to happen 
immediately ; but the several states and territories of this Union 
require a valuation of property for their own purposes of local taxa- 
tion, and it would seem to be practicable and easy for the general 
government to cooperate with the state and territorial governments 
in obtaining a uniform and correct valuation, through commissioners 
appointed by Congress and the Executive, to act with the local 
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assessors, and the per cent applicable to the general government 
could then be collected with the local taxes at no more cost, neces- 
sarily, than would attend the collection of the local taxes alone. 

What honest objection can there be to this 1 Certainly it would 
abolish Custom Houses, with their needless cost— their spies, and 
informers, and lying oaths, and abominable corruptions ; while it 
would relieve merchants from a senseless routine of labor, complica- 
tion, and delay, in the transaction of business, and tend greatly to 
expedite and augment the commerce and wealth of the nation. 

As to the method of valuation, very likely, because of possible con- 
cealments, and the weak integrity in public matters too generally 
prevailing, perfect directness may not be the best, with respect to 
personal property, and it may be well to adopt some such plan as that 
proposed by Mr. David A. Wells, and the New York Commission, of 
calculating upon the rental of real estate, multiplying the sum of the 
rental, with the greatest fairness and approximate accuracy, to esti- 
mate the value of the personal property. 

Just here it may be proper to say that, whatever may have been 
intended by the 4th clause of Section 9, Article 1, of the U. S. Con- 
stitution — “ No capitation or other direct tax shall be laid, unless in 
proportion to the census or enumeration herein before directed to be 
taken M — it is, and has been from the first, a dead letter, except as to 
the capitation tax, because it would be so palpably unjust to appor- 
tion the tax by the head on the aggregate property of the nation, the 
same in the poorer as in the richer sections of the country, that it is 
plainly impracticable, and no such apportionment seems ever to have 
been attempted. Clearly, no law to that effect could be executed. 
We may, therefore, dismiss that as a possible objection to a uniform 
system of ad valorem taxation. 

But whatever plan may be considered or adopted, every good 
citizen and every statesman should set his face like flint against the 
present system, and every other which can have the same effect of 
raising price by taxation. 
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A FOREIGN REVIEW OF THE YEAR 1871. 



Fi^om the London Times , December 30, 1871. 



A SUMMARY OF THE PRINCIPAL EVENTS OF THE YEAR 1871, BEAR- 
ING UPON COMMERCIAL AND FINANCIAL INTERESTS. 

January, 1871. 

2. — Consols, 92. .French Rentes, 5 If. 70c. Bank of England Bul- 

lion, <£22,703,536. Rate of discount, 2$ per cent. Gold at New 
York, 110$. 105th day of the siege of Paris. Entry of King Ama- 

deus into Madrid. 

8. — Active commencement of bombardment of Paris. 

13. — Defeat of the French army under General Chanzy and cap- 
ture of Le Mans. Nearly 20,000 prisoners taken. 

17. — Assembling of the London Conference on the neutralization 
of the Black Sea. 

18. — The King of Prussia proclaimed Emperor of Germany at 
Versailles. 

25. — News of negotiation opened by M. Jules Favre at Versailles 
for capitulation of Paris. 

26. — Issue, at the price of 96, of second portion of North German 
loan announced by the London Joint-Stock Bank, the amount offered 
here being <£3,000,000, in 5 per cent, bonds, with dividend commenc- 
ing on the first of May, redeemable November L, 1875, at par. Ap- 
plications received to four times the amount. 

28. — Capitulation of Paris after siege of four months and a-half. 
Armistice of 21 days to allow of the Convocation of a National As- 
sembly. 

31. — Defeat of General Bourbaki and retreat of French army of 
80,000 men into Switzerland, raising the total of French prisoners, 
including the Paris garrison, to 1,034,000. 

February, 1871. 

1. — Great heaviness in the stock markets, on telegram from Berlin 
of German terms of peace, being a payment of 400 millions sterling, 
the cession of Alsace and Lorraine, twenty iron clads, and Pondi- 
cherry. 

3. — Will proved of the late Mr. Thomas Brassey, railway con- 
tractor. Personalty sworn under six and a-half millions sterling, 
exclusive of large landed estates. 

9. — Opening of Parliament by the Queen in person. 
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13. — Subscriptions invited by Messrs. Baring for <£619,000 Mas- 
sachusetts Five per Cent. Bonds, at 91. 

24. — Brazilian Five per Cent. Loan of <£3,000,000 money, intro- 
duced by Messrs. Rothschild, at the price of 89, or about 88, reck- 
oning allowances . 

Mabch, 1871. 

1. — Treaty of Peace between Germany and France signed at Bor- 
deaux. Entry of German troops into Paris. 

2. — Bank rate raised to 3 per cent. 

9. — Russian Five per Cent. Loan of 12 millions sterling, nominal, 
introduced by Messrs. Rothschild, at 81£, or 80£, reckoning allow- 
ances. 

18. — Paris held by insurgent National Guards, with whom large 
bodies of troops of the line had fraternized. Capture and murder of 
two French Generals. 

20. — Fall of 3 per cent, in French Six per Cent. Loan. 

22. — Massacre in the streets of Paris, the insurgents firing on a 
procession of unarmed citizens, friends of order. 

29. — New South Wales Government Five per Cent. Loan for 
<£407,100, subscribed at <£98 16s. and upward. 

Apbll, 1871. 

3. — Argentine Six per Cent. Loan for <£6,122,400, nominal at 88J, 
introduced by Messrs. Mubbibta. 

6. — New Zealand Government Five per Cent. Debentures for 
<£1,200,000. Subscribed at <£95 15s. 6d. 

11. — Subscription for <£300,000 Seven per Cent. Bonds of Central 
Uruguay Railway of Montevideo at 75. 

12. — Bank rate reduced to 2J per cent. 

20. — Production of the Budget of Mr. Lowe, Chancellor of the 
Exchequer. The expenditure for the year estimated at <£72,308,000 ; 
the revenue at <£69,594.000 ; leaving a deficit of <£2,713,000, which it 
was proposed to make good by certain alterations in the probate, 
legacy, and succession duties, to produce about <£300,000, together 
with a stamp duty upon matches, fusees, and wax lights, from which 
<£550,000 was anticipated, and an augmentation of the Income Tax, 
substituting a percentage of <£2 4s. for the former poundage, which 
would yield <£1,950,000 ; the increase being about ljd. per pound. 
The tax on matches was subsequently abandoned, and an increase of 
the Income Tax from 4d. to 6d. in the pound was adopted. 

26. — Queensland Six per Cent. Debentures for <£200,000, sub- 
scribed at <£106 Is. 6d. and upward. 

May, 1871. 

9. — Costa Rica Six per Cent. Loan of <£500,000, at 72, introduced 
by Messrs. Bischoffsheim and Goldschmidt. 

12. — Subscriptions for Tasmanian Government Loan of <£52,800, 
in Six per Cent. Debentures ; all taken at <£105 11s. 6d. and upward. 
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15. — Subscriptions invited by Messrs. Rothschild for 750,000 
Three per Cent. Obligations, of <£20 each, of the Lombardo-Y enetian 
Railway, at the price of <£8 13s. 

16. — Destruction of the Column in the Place Venddme by the De- 
mocracy of Paris. 

18. — Subscriptions invited by Messrs. Stern Bros, for <£2,622,781 
Spanish Six per Cent. National Lands Mortgage Certificates, at 80. 

19. — Sierra Leone Six per Cent. Debentures for c£25,000 sub- 
scribed at par. 

23. — Subscriptions invited by Messrs. M’Calmont Brothers & 
Co., for <£ 1,400, 000 Six per Cent. Bonds of the Philadelphia and 
Reading Railway, at 90. 

24. — Firing and destruction of public buildings in Paris by the 
insurgent Communists. 

29.— Suppression of the Paris insurrection. 

June, 1871. 

15. — Bank rate reduced to 2J per cent. 

27. — Introduction of French Five per Cent. Loan of eighty millions 
sterling, by Messrs. Baring and Messrs. Rothschild, at the price of 
82 J, in 16 monthly instalments. The whole subscribed two or three 
times over. 

July, 1871. 

2. — Installation of the Government of King Victor Emmanuel at 
Rome. 

13. — Bank rate reduced from 2\ to 2 per cent. 

21. — Bank of France discount reduced from 6 to 5 per cent. 

26. — Subscriptions invited by Messrs. M’Calmont Brothers & 
Co., for <£300,000 Massachusetts Five per Cent. Bonds at 91. Bank 
bullion <£27,444,441, the highest point of the year. 

August, 1871. 

3. — Metropolitan Board of Works issue of <£900,000 Three-and-a- 
half per Cents, subscribed at <£96 3s. and upward. 

9. — Subscriptions invited for Seven per Cent. Loan of <£100,000 
for the Republic of Liberia, at 85. 

19. — United States Five per Cent. Loan for $75,000,000 offered at 
par by Messrs. Jay Cooke, McCulloch and Co. 

September, 1871. 

5. — Subscriptions invited by Messrs. Dent, Palmer & Co., for a 
Six per Cent. Turkish Loan of <£5,700,000 nominal stock at 73, 
secured by balance of Egyptian Tribute (<£399,000 per annum). 

6. t— Subscriptions received by Spanish Financial Agency for Three 
per Cent. Loan of <£6,375,000 sterling at the price of 31. The appli- 
cations in London, Paris, Amsterdam, Lisbon and Madrid, were eight 
times the amount required. 

14. — Announcement of working arrangement between the London 
and North-Western and Lancashire and Yorkshire Railway Com- 
panies. 
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17. — Opening of the Mount Cenis tunnel. 

21. — Bank rate raised from 2 per cent, to 3 per cent. Severe fall 
in the railway market. 

28. — Bank rate raised from 3 to 4 per cent. 

October, 1871. 

4.— Reduction in inland postage rates. 

7.— Bank rate raised from 4 to 5 per cent. 

10. — Destruction of the city of Chicago by fire ; 250 persons 
killed, 98,500 rendered homeless, and loss of property estimated at 
<£58,000,000. About <£1,000,000 of insurances fell upon English 
offices, which were promptly paid. 

11. — Bank bullion <£19,172,898, the lowest point of the year. 

19. — Second Costa Rica Six per Cent. Loan for <£500,000 nominal, 
at 74, issued by Messrs. Bischoffsheim and Goldschmidt. 

21. — Uruguay Six per Cent. Loan for <£3,500,000 nominal, at 72 
(or 69£ net), introduced by Messrs. Thomson, Bonar & Co. 

November, 1871. 

3. — Bank of France discount raised from 5 to 6 per cent. 

16. — Bank of England rate reduced to 4 per cent. 

17. — Subscription for <£140,000 South Australian Five per Cents, 
at <£102 Is. 6d. and upward. 

20. — Illness of the Prince of Wales. 

23. — Paraguay Loan of <£1,000,000 nominal, in Eight per Cent. 
Bonds, introduced by Messrs. Robinson & Fleming at 80. 

27. — Subscriptions invited by Messrs. J. S. Morgan and Co. for 
<£5,000,000 Six per Cent. Mortgage Bonds of the Philadelphia and 
Erie Railroad at 87£, guaranteed by Pennsylvania Railroad Company. 

30. — Bank rate reduced to 3 J per cent. 

December, 1871. 

14. — Rally of the Prince of Wales from previous desperate condi- 
tion. Bank rate reduced to 3 per cent. 

30. — Consols, 92 J. French Rentes, 54§. Bank Bullion, <£24,- 



914,822. 


Rate of discount, 3 per cent. 






1871. 


Consols . 


Comparative Results. 

French Rentes . Bank Bullion . 


Discount . 


Jan. 1 


-.92 .. 


.... 51 70 


. <£22,703,000 .. 


.... 


Dec. 30 


.. 92 i .. 


54 38 


24,914,000 . . 


3 
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The Bank of England in 1871. 

Statement showing the Fluctuations in the Value of Money during 
the year 1871, Amount qf Bullion held by the Bank qf England, Notes 
in Circulation and Reserve , and Price qf Consols at date of each Altera- 
tion qf Bank Rate qf Discount. 



Minimum Bank Bullion Notes hdd Reserve Price 

Rate of held by by the qf of 

Discount. the Bank. Public. Notes. Console. 

Jan. 1, 2# per ct £22,007,890 .. £23,050,845 .. £13,957,045 .. 91$ 

March 2, 3 per ct 20,996,640 .. 23,308,350 .. 12,688,290 .. 9l| 

April 13, 2#p. cfc. 21,541,345 .. 24,200,635 .. 12,340,710 .. 93* 

June 15, 2* p. ct 25,134,680 .. 23,716,560 .. 16,418,120 .. 91* 

July 13, 2 per ct 26,111,160 .. 25,270,985 .. 15,840,175 .. 93# 

Sept. 21, 3 per ct 22,844,280 .. 24,786,045 .. 13,058,235 .. 92# 

Sept. 28, 4 per ct 20,802,760 .. 25,512,975 .. 10,289,785 .. 92# 

Oct. 7, 5 per cent 19,667,725 .. 26,294,675 .. 8,373,050 .. 92# 

Nov. 16, 4 per ct 23,237,935 .. 24,766,185 .. 13,471,750 .. 93* 

Nov. 30, 3* per ct 23,691,420 .. 24,214,190 .. 14,477,230 .. 93# 

Dec. 14, 3 per ct 23,990,815 .. 24,005,675 .. 14,985,140 .. 92* 



Foreign Loans upon the London Market — Year 1871. 

Loan. Issue Price. Amount of Stock. Paid up. 



Argentine, 6 per cent 

Brazilian, 5 per cent 

Costa Rica, 6 per cent 

“ 6 per cent 

French National, 5 per cent 

Georgia, U. S.,7 per cent 

« M tt 

Louisiana, 8 per cent 

Liberian, 7 per cent 

Massachusetts, 5 per cent 

Moscow-Kouisk Railway, 6 per cent. 

Paraquay, 8 per cent 

Roumanian State Domain, 8 per cent. 

Russian, 5 per cent 

Spanish, 3 percent 

“ 6 per cent. National Land 

Mortgage Certificates 

U. S. funded Loan, 5 per cent 

« ** « 

Uruguay, 6 per cent 

Totals 



88# 


.... £6,122,400 


.... £5,418,324 


89 


3,000,000 


.... 2,670,000 


72 


500,000 


360,000 


74 


500,000 


125,000 


82# 


.... 80,000,000 
225,000 


.... 26.960,000 


78 


175,500 


78 


315,000 


245,700 


75 


450,000 


337,500 


85 


100,000 


85,000 


91 


300,000 


273,000 


92 


1,700,000 


340,000 


80 


1,000,000 


350,000 


75 


.... 17,550,000 

.... 12,000,000 


.... 13,162,500 


81# 


9,780,000 


31 


.... 6,375,000 


.... 1,976,250 


80 


.... 2,622,781 


2,098,160 


91 


.... 45,000,000 


.... 40,950,000 

.... 15,356,250 


91 


.... 16,875,000 


72 


.... 3,500,000 


875,000 




£198,135,181 


£121,538,184 
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Analysis of New Companies formed in London 


—Year 1871. 


No. of 
Companies. 


Capital 

axUhoriaed. 


offered. 


Deposits. 


Mining 


79 .. 


£9,111,500 


.... £7,362,500 


.... £2,571,818 


Insurance 


11 .. 


. 6,100,000 


.... 4,100,000 


.... 1,251,250 


Railways 


14 .. 


. 5,423,000 


.... 4,735,200 


989,560 


Manuf’g <fcTrad’g. 


44 .. 


. 5,080,000 


.... 3,953,500 


.... 1,634,650 


Tramways 


14 .. 


. 3,310,000 


.... 2,360,000 


553,500 


Asphalte & Paving 


16 .. 


. 1,810,000 


.... 1,095,000 


481,400 


Telegraph 


1 .. 


. 1,250,000 


.... 1,250,000 


375,000 


Banking 


1 .. 


450,000 


225,000 


22,500 


Gas 

Financial and Dis- 


3 .. 


200,000 


170,000 


70,000 


count 


1 .. 


100,000 


100,000 


40,000 


Hotel 


2 .. 


57,000 


47,000 


25,700 


Shipping 


1 .. 


50,000 


30,000 


9,000 


Miscellaneous . ■ . 


9 .. 


. 2,737,500 


.... 2,645,000 


.... 1,269,000 


Total, 1871.... 


196 


£ 35,679,000 


£28,073,200 


£ 9,293,378 



CommtmiecUion regarding the new Joint-Stock Companies and Foreign 
Loans of the year 1871. 



27 Moorgate-street, London, Dec. 29, 1871. 

Sir — We beg to hand you annexed hereto a statement of the new 
companies and foreign loans brought out during the year 1871. 

From these figures it will be seen that the total capital authorized 
for new companies amounts to 35 J millions — the first issues or amount 
actually offered for subscription, to 28 millions, and the deposits on 
application and allotment to 9J millions. An analysis is also given 
showing the exact amount of capital for each class of companies. 
Mining companies take the lead, there being 79 companies, with a to- 
tal capital of 9 millions ; tramway companies are 14 in number, with a 
capital of 3f millions, and asphalte and paving companies are 16 in 
number, representing If millions. 

It must be understood that the list of companies given does not in- 
clude all the companies registered during the year, but only such as 
actually come before the public for subscription — as many companies 
are registered, but are never proceeded with. What is really wanted 
is a Parliamentary Return of the capital u called up” and “ capital re- 
ceived ” by all companies during the current year. 

In addition to the capital required for new companies, there has 
been proposed to be raised by previously existing companies a furth- 
er sum of 32 millions, chiefly for railways at home and abroad, of 
which about 20 millions have been called up during the year. 

The foreign loans introduced during the year amount to the very 
large total of 198 millions nominal capital (including the 80 millions 
French National Loan, which was not all raised in this country, and 
56 millions United States Loan to pay off 5-20 Bonds). The amount 
called up in respect of new foreign loans is 121 £ millions, and, de 
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ducting 27 millions paid up on the French Loan and 56 millions 
United States, leaves 38J millions for all other countries. 

We also annex a statement of the fluctuations in the value of 
money during the year. 

We remain, Sir, your obedient servants, 

SPACEMAN AND SONS. 

Joint-Stock Companies. — The following statement shows the 
number of companies (exclusive of those without capital) registered in 
each of the last eight years in Great Britain, with the total nominal 
capital of each year : — 



1863 783 companies <£ 139,988,242 

1864 992 “ 237,437,084 

1865 1,013 “ 205,391,811 

1866 752 “ 76,824,823 

1867 469 “ 31,444,982 

1868 454 “ 36,527,702 

1869 469 “ 141,274,251 

1870 584 “ 38,252,374 



Total 5,516 00907,141,276 



London Joint-Stock Banks. 

A remarkable proof of the increasing magnitude of the monetary 
transactions in London, is furnished by the annual reports of the prin- 
cipal Joint-Stock Banks. 

The following were the deposits at the close of 1871 ; compared 
with the close of 1870, have increased as follows : — 

Deposits in London Joint-Stock Banks. 

Dec., 1871. Dec., 1870. Increase. 

£26,221,000 ~ £21,986,000 .. £4,235,000 

13.800.000 .. 11,208,000 .. 2,392,000 

17.789.000 .. 17,315,000 .. 474,000 

£57,810,000 £ 50,509,000 £ 7,301,000 

♦Deposits and acceptances. 

The increase is nearly 12 per cent, upon the total of 1870, and the 
recent increase is really greater, because the London Joint-Stock 
Bank happened to receive a large accession of deposits in connection 
with the German loan, in December, 1870. Altogether, the deposits of 
these three banks alone are nearly double those of the Bank of 
England, and the deposits of the London and Westminster Bank 
alone are equal to the private deposits of the Bank of England. — 
London Economist 

French Finance. 

Two new plans have been proposed for obtaining the resources re- 
quired, without the necessity for the duty on raw material. The first 
was by M. Wolowski, who asked for a tax of fifteen per cent, on 



London and Westminster Bank.. . 

Union Bank 

London Joint-Stock Bank* 
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house rent. This, be suggested, would be equivalent to a tax of three 
per cent, on incomes, as, taking as bis basis that a person with 5,000f. 
a year, would pay a rent of l,000f., the tax would amount to 150f., 
equal to three per cent, on 5,000f. This proposal was referred to the 
committee, but was at once rejected. 

The other, proposed by several Free-trade Deputies, would take 
thirty-four millions of the Government plan, on sugar, matches, post 
office, and statistics, and make up the difference as follows : — two per 
oeut. on stocks and shares, twenty millions ; five-tenths on the four 
direct taxes — personal, house, doors, and windows, and trade licenses 
(patents) — sixty-two millions ; a receipt stamp of one franc per thou- 
sand, fifty millions ; one-tenth per thousand on Bourse operations, ten 
millions ; increase on carriage duty, three millions ; male servants, 20f. 
each, two millions ; pianos, lOf. each, four millions ; increase of one- 
tenth on land tax, seventeen millions, and salt, thirty millions ; total, 
with surplus of taxes already voted, two-hundred and fifty millions. 
The committee has also decided against this plan. 

The French system of administration, which has the reputation of 
being so perfect, has proved quite unequal to the task of collecting 
the whole of the new taxes already voted. That on matches, which 
was passed on the 4th September last, more than four months ago, 
has not yet been put into execution, while the manufacturers, who 
had immediately increased their prices, have since reaped the entire * 
benefit of the law. The retailer has also had his share of the profit, 
for the box of one hundred matches, which pays three centimes, is 
now sold to the public at ten centimes instead of five, the difference of 
two centimes forming an extra profit. There is a similar difficulty 
with respect to the new stamps, the Government printing office not 
being able to meet the demands made simultaneously for the different 
kinds of stamps now required . — London Economist 

The Bullion Movements of 1871. 

The annual statistical table of the bullion imports and exports 
drawn up by Messrs. Pixley, Abell, Langley, Blake, shows 
very clearly the extent of the abnormal movement in bullion last 
autumn on account of the German indemnity. In the whole year 
1871 the imports were <£39,859,000, but the exports were of 
nearly equal amount, viz., <£39,658,000, whereas in 1870, though 
the imports were ten millions less, viz., <£29,287,000, exports were 
nearly twenty millions less, being only <£20,967,000, so that there 
was in that year an excess of imports over exports of upwards of 
nine millions. The exports have thus been <£20,000,000 greater 
in 1871 than in 1870, one-half of the differencebeing made up by 
increased imports, and the other half by the reten-tion of a smaller 
stock at home. According to the details for the last six months of 
the year contained in the present statement, about one-half this in- 
crease is on German account. The exports to theHanse Towns — 



In the six months ended Dec. 31, 1871, were <£9,115,000 

“ “ “ 1870, “ 820,000 

Increase <£8,295,000 
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Possibly, the increase in the six months was not really so much, as 
there was a large export to Belgium and Holland in the latter half of 
1870, some of which was probably on German account. This would 
only prove, however, that Germany has for many months been an ex- 
ceptionally large importer of bullion, and the import in 1870 may be 
so far connected with the French indemnity through the fact that it 
was possible to retain it in Germany by means of the indemnity ; but 
for this set-off, it would not have been possible to pay off the German 
debt without an export of gold from thence. It is important to notice, 
however, that though the German demand was the most important in 
the second half of 1870, there has been a considerable bullion move- 
ment to other minor States. The Cape, India, China, South America^ 
and Spain have all taken from us more largely than they did. Thus . 



Bombay took in 1871. 

Calcutta u 

Singapore ... u 
Hong Kong . . “ 

Shanghai u 

Cape & W. Africa “ 
Spain & Portugal “ 
Brazils u 



<£1,916,000 

469.000 

306.000 

584.000 

314.000 

1.085.000 

2.196.000 

3.582.000 



in 1870, 

u 



<£5,600 

nil. 

87.000 
120,000 

19.000 

204.000 

413.000 

173.000 



The export to China is the more peculiar, as there was an import from 
thence of <£330,000 in the last six months of 1871, so that the import 
is as large as the export. The explanation, we believe, is that there 
was a change of the current in the course of the six months, and that 
after importing we became debtors to China, and had to send the 
money back again. The figures, on the whole, indicate that we have 
lately increased our purchases and investments in all parts of the 
world— the former being due partly to the rise in the prices of many 
articles we import, and the latter to our various foreign loans. As 
confirmatory of this set of the tide, is the further fact that there has 
been no increase in the imports of bullion in the second half of 1871, 
compared with the second half of 1 870, the figures being — last six 
months of 1871, <£20, 185,000 ; last six months of 1870, <£20,519,000. 
The increase of <£10,000,000 in the year was entirely in the first six 
months . — London Economist 



Stock Exchange. 

The prediction that the Stock Exchange settlement in January 
would be the heaviest on record, has proved no less than the fact. 
The Clearing-house return for one day shows the enormous total of 
<£49,100,000, the previously highest clearing being on the 15th of 
December, when the total was <£42,372,000. Of course, a great many 
payments stood over till Thursday, which will appear from the next 
weekly return. The enormous transactions represented by such a 
payment as more than 49 millions in one day, the greater portion of 
which originated in the Stock Exchange, is actually beyond realiza- 
tion. It represents, we think, a vast deal of investment in the less 
prominent securities, which were paid for and taken up. u Differ- 
ences ” alone could never have made such a huge aggregate .— London 
Economist 
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Bullion. 

An interesting bullion fact this week is the purchase of gold by the 
Bank of Amsterdam for the purposes, as it is believed, of founding a 
gold currency for Holland. This step is rendered desirable by the 
adoption of a gold basis for the German currency. It thus seems 
probable that the example set at Berlin will speedily spread over all 
the continent of Europe, where there already exists a metallic cur- 
rency. The effect upon our bullion is, of course, a matter to us of the 
first importance. The Dutch would retire from their silver coinage 
to the extent that they took to the gold coinage, and as we are the 
chief holders of gold in the world, it follows that they must be sup- 
plied from our stock. This, in conjunction with other facts, seems to 
point to a gradual elevation of the value of money .— London Econo - 
mist 

The English Coinage of Sixteen Yeaes. 

The return of the Coinage of the Royal Mint, for the year 1870, 
shows only 1,822,680 sovereigns and 981,408 half-sovereigns, of the 
value together of <£2,3 13,384, which is but half the annual average 
coinage of gold. An unusually large coinage of gold, however, had 
been completed in August, 1869, and there has been a large coinage 
of gold in the present year (1871). The silver coinage of the year 
1870, was of the value of <£336,798, and exceeded the average. It 
comprised 1,976,040 florins, 1,908,720 shillings, 1,054,440 sixpences, 
4158 fourpences, (Maundy money,) 1,398,408 threepences, 4752 
twopences, and 7920 pence, the last two being Maundy money. The 
bronze coinage of the year consisted of 5,6 98,560 pence, and 4,300,- 
000 halfpence. 

Coinage of the Royal Mint since 1855. 



The real value of the coinage issued by the Royal Mint in each of 
the sixteen years, 1856 to 1870, was as follows : — 



Year 


1855 


£9,245,264 


Year 1863 


£ 7,310,032 


« 


1856 


6,476,060 


“ 1864 


10,088,860 


<< 


1857 


5,209,810 


“ 1865 


2.926,839 


<< 


1858 


1,690,359 


“ 1866 


5,620,716 


it 


1859 


3,305,085 


“ 1867 


723,540 


tt 


1860 


3,378,102 


“ 1868 


1,971,068 


a 


1861 


8,673,232 


“ 1869 


7,469,464 


it 


1862 


8,337,731 


“ 1870 


2,682,887 



The subjects of lt Coins and the Coinage ” are elaborately 
treated in a new volume, entitled The Coin Book , by the editor of the 
Bankers’ Magazine, comprising a History of Coinage ; a Synopsis of 
the Mint Laws of the United States ; Statistics of the Coinage from 
1792 to 1870 ; List of Current Gold and Silver Coins, and their 
Custom-house Values ; a Dictionary of all Coins known in Ancient 
and Modern Times, with their Values ; the Gold and Silver Product 
of each State to 1870 ; List of Works on Coinage ; the Daily Price 
of Gold from 1862 to 1871 ; with Engravings of the Principal Coins. 
Price, $ 2 50. 



Digitized by L^ooQle 




686 



The Commercial Failures of 1871 



[March r 



THE COMMERCIAL FAILURES OF 1871. 

From the Annual Circular of Dun, Barlow <fe Co., Broadway, New York. 

The following comprises a summary of the failures of the year 1871, com- 
pared with 1869 and 1870 : 

Tear 1869. Year 1870. Year 1871. 



STATES. 


>{ 


a 

M 


No. of 
Failures. 


Nf 
^ i 


No. of 
Failures . 


Amount 

of 

Liabilities 


Alabama 


16 , 


$101,000 . 


... 1 


.. $788,000 . 


... 26 


.. $525,000 


Arkansas 


7 . 


58,000 . 


... 4 


22,000 . 


... 15 


96,000 


^California . . . 


4 . 


593,000 . 


... 60 


. . 2,423,000 . 


... 89 


. . 4,279,000 


Connecticut . . 


61 . 


1,048,000 . 


... 68 


. . 1,820,000 . 


... 77 


. . 3,915,000 


Delaware 


13 . 


251,000 . 


... 14 


197,000 . 


... 11 


208,000 


D. Columbia. 


4 . 


106,000 . 


... 5 


28,000 . 


... 9 


158,000 


Florida 






... 7 


91,000 . 


... 2 


11,000 


Georgia 


30 . 


577,000 . 


... 98 


... 1,403,000 . 


... 42 


964,000 


Illinois 


175 . 


4,276,000 . 


... 214 


. . 5,919,000 . 


... 172 


. . 5,820,000 


Indiana 


68 . 


1,017,000 . 


... 86 


960,000 . 


... 60 


860,000 


Iowa 


62 . 


694,000 . 


... 67 


732,000 . 


... 69 


797,000 


Kansas 


16 . 


177,000 . 


... 45 


504,000 . 


... 68 


790,000 


Kentucky 


53 . 


1,402,000 . 


... 76 


. . 1,194,000 . 


... 80 


. . 1,163,000 


Louisiana 


17 . 


601,000 . 


... 80 


. . 1,886,000 . 


... 45 


. . 2.437,000 


Maine 


83 . 


842,000 . 


... 105 


. . 1,374,000 . 


... 81 


. . 1,420,000 


Maryland 


37 . 


1,285,000 . 


... 58 


. . 1,383,000 . 


... 61 


. . 1,194,000 


Massachusetts 


258 . 


8,134,000 . 


... 267 


. . 7,598,000 . 


... 210 


. . 8,241,000 


Michigan .... 


148 . 


2,204,000 . 


... 168 


.<« 3,227.000 . 


. . . 125 


. . 1,521,000 


Minnesota . . . 


35 . 


567,000 .. 


... 43 


568,000 . 


... 37 . 


471,000 


Mississippi . . 


11 . 


383,000 . 


... 24 


296,000 . 


... 30 , 


355,000 


Missouri 


65 . 


1,968,000 .. 


... 115 


. ; 2,281,000 . 


... 99 , 


. . 1,995,000 


Nebraska .... 


15 . 


199,000 . 


... 8 


152,000 . 


. . . 11 . 


251,000 


N. Hampshire. 


39 . 


717,000 ., 


... 40 


261,000 . 


. . . 21 . 


129.000 


New Jersey . . 


65 . 


1,038,000 .. 


... 93 


.. ,1,121,000 . 


. . . 72 . 


597,000 


New York 


309 . 


7,185,000 . 


...388 


. . 5,692,000 . 


. . . 821 . 


. . 9,051,000 


N. York City. 


418 . 


21,370,000 .. 


...480 


.. 20,578,000 . 


...324 . 


. 20,740,000 


N. Carolina . . 


23 . 


368,000 . 


... 31 


738,000 . 


. . . 35 


390,000 


Ohio 


221 . 


4,663,000 .. 


. . . 266 


. . 7,956,000 . 


. . . 189 . 


. . 4,077,000 


Pennsylvania. 


306 . 


7,844,000 .. 


... 418 


.. 10,982,000 . 


... 357 . 


. 7,110,000 


Rhode Island. 


18 . 


849,000 .. 


.. 28 . 


958,000 . . 


... 21 . 


808,000 


S. Carolina. . . 


19 . 


209,000 .. 


. . 21 


315,000 . 


. . . 80 . 


801,000 


Tennessee 


15 . 


378,000 .. 


.. 31 . 


821,000 ., 


. . . 42 . 


369,000 


Territories . . . 


12 . 


519,000 .. 


. . 5 . 


150,000 . 


... 4 . 


152,000 


Texas 


19 .. 


720,000 .. 


.. 28 . 


1,007,000 .. 


... 38 . 


673,000 


Vermont. .. . 


37 . 


818,000 .. 


.. 35 . 


537,000 . , 


. . . 25 . 


282,000 


Virginia 


59 . 


1,406,000 .. 


.. 76 . 


. 1,178,000 . . 


. . 76 . 


. 1,722,000 


Wisconsin . . . 


61 . 


1,047,000 .. 


.. 74 


. . 1,107,000 . 


. . . 61 . 


386, 000 


Total...... 2 


,799 


$75,054,000 


3,561 


$88,242,000 


2,916 


$85,252,000 
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The sum total of liabilities of 1871 does not vary materially from 
that of 1870 (though a decrease is noticeable), but it will be interest- 
ing to note the variations in different States. It is impossible to ac- 
count for these variations on any general principle; and they are, 
doubtless, attributable chiefly to local causes. In Connecticut, for ex- 
ample, while the number of failures has not greatly increased, the 
amount of liabilities is more than doubled ; while in Pennsylvania 
(another manufacturing State) both the number of failures and amount 
of liabilities have very materially decreased. In New York (outside 
of New York City and Brooklyn), while the failures have decreased 
in number , the liabilities have nearly doubled. 

The following comparative statement of failures is incomplete, ow- 
ing to the war in 1862-5 ; but the figures for the Northern States, and 
for the whole Union before and subsequent to these years, are inter 
esting : 

In Northern State* only. In all the State*. 



Date. No. Liabilities. No. Liabilities. 

1857 4,257 .... $265,818,000 .... 4,932 .... $291,750,000 

1858 3,113 .... 73,608,747 .... 4,225 .... 95,749,000 

1859 2,959 .... 51,314,000 .... 3,913 .... 64,394,000 

1860 2,733 .... 61,739,000 .... 3,676 .... 79,807,000 

1861 5,935 .... 188,6:12,000 .... 6,993 .... 207,210,000 

1862 1,652 .... 23,049,000 

1863 495 .... 7,899,000 

1864 520 .... 8,579,000 

1865 530 .... 17,625,000 

1886 :. 632 .... 47,333,000 .... 1,505 .... 53,783,000 

1867 2,386 .... 86,218,000 .... 2,780 .... 96,666,000 

1868 2,197 .... 57,275,000 .... 2,608 .... 63,694,000 

1869 2,411 .... 65,246,000 .... 2,799 .... 75,054,000 

1870 3,170 .... 79,697,000 .... 3,531 .... 88,242,000 

1871 2,393 .... 74,553,000 .... 2,915 .... 85,252,000 



Taken as a whole, the above' statement of failures is not at all a dis- 
couraging one ; and we start in 1S72, with good reasons to hope for a 
moderately successful year. It is true we have some perplexing prob- 
lems still to deal with, and no very well defined theory in view as to 
their eventual solution. We refer, among others, to the enormously 
high rate of both business and household expenses ; the unsettled rela- 
tion and irregularity in comparative values of different articles ; and 
to the much discussed, and still unsettled question, of a return to spe- 
cie payments. These are questions which we do not propose, to dis- 
cuss or argue here, but they naturally present themselves in connec- 
tion with any prospective view we may take of probabilities for the 
year upon which we have entered. The gradual process of adapta- 
tion , which has already removed so many dreaded perplexities in our 
passage from a war to a peace footing, will also, we hope, suggest a 
remedy for difficulties yet remaining. Moreover, the great develop- 
ment of the natural resources of the country, and the rapid increase of 
material wealth, afford additional facilities for disposing of them. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 



The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of Jan., 1872, compared with tne same period in 
the years 1867-71. Those with a star indicate the lowest and highest of the month. 



JAN. 


1872. 


1871. 


1870. 


1869. 


1868. 


1867. 


1 


Monday . . - 


Holiday 


Sun. 


Holiday 


Holiday 


Holiday 


Holiday 


2 


Tuesday. .. 


91 


91 


Holiday 


Sun. 


34} 35* 


33}* 


> 33* 


32} 


33 


3 


Wednesday 


9 


94 


10» 


101 


19! 


204 


Sun. 


33* 


34 


32* 


35} 


4 


Thursday . 


9 


9} 


10** 


10} 


19J* 


19t 


35 35* 


33* 


34* 


32* 


344 


5 


Friday 


91 


»1 


10* 


io» 


19* 


20 


34!* 351 


Sun. 


33* 


35| 


6 


Saturday - . 


81 


91 


10* 


10| 


20* 


20! 


34J 351 


34! 


35* 


Sun. 


7 


Sunday. 


Sun. 


10| 


10* 


21* 


21{ 


35* 35| 


35* 


37* 


35* 


35* 


8 


Monday - - . 


9| 


9| 


Sun. 


21* 


23 


34} 35* 


36* 


371 


33} 


34* 


9 


Tuesday. . . 


81 


9* 


lOf 


10* 


Sun. 


35* 35| 


35} 


36* 


33! 


34! 


10 


Wednesday 


8| 


9 


101 


10* 


22 


*23} 


Sun. 


37 


37* 


32! 


33} 


11 


Thursday.. 


84* 


81 


101 


11* 


21! 


22* 


35* 35} 


37! 


38* 


32* 


341 


12 


Friday 


8! 


81 


101 


11 


22 


22* 


35} 35* 


Sun. 


33* 


344 


13 


Saturday . . 


81 


91 


101 


11 


21* 


21t 


354 35! 


38} 


40} 


Sun. 


14 


Sunday. 


Sun. 


10| 


10| 


214 


21J 


36* 36* 


40* 


*42} 


341 


35 


15 


Monday - - . 


81 


9* 


Sun. 


214 


21! 


36} 36* 


38* 


40} 


34! 


351 


16 


Tuesday . . . 


81 


9 


10* 


10! 


Sun. 


36* 36| 


39* 


40} 


35* 


37 


17 


Wednesday 


81 


91 


10* 


io| 


21| 


21 1 


Sun. 


38} 


39* 


35* 


37 


18 


Thursday. . 


81 


9 


10* 


10! 


21! 


21* 


35* 36* 


38} 


38} 


36) 


*37! 


19 


Friday 


81 


91 


10* 


10} 


21* 


21! 


35} 35} 


Sun. 


36 


37 


20 


Saturday . . 


9 


91 


lot 


10} 


21 


214 


35} 35* 


37! 


39} 


Sun. 


21 


Sunday. 


I Sun. 


10| 


10! 


20* 


21 


35} 35} 


38! 


394 


36* 


37 


22 


Monday . . . 


9 


91 


Sun. 


20} 


201 


35| 35* 


39 


39* 


35| 


361 


23 


Tuesday . . . 


81 


9 


10* 


lot 


Sun. 


35* 36} 


39* 


40* 


34* 


35} 


24 


Wednesday 


81 


9 


10f 


10! 


20* 


21! 


Sun. 


40 


40} 


34) 


34! 


25 


Thursday.. 


9 


d 


lot 


JO! 


21 


214 


36} 36t 


39} 


40* 


33* 


34! 


26 


Friday 


9 


91 


10J 


io! 


214 


22 


36} *36* 


Sun. 


34! 


34! 


27 


Saturday .. 


9§ 


91 


101 


io! 


214 


22* 


36} 36} 


40} 


414 


Sun. 


28 


Sunday. 


Sun. 


10* 


io! 


2!i 


21! 


36§ 36* 


41 


41! 


34! 


34! 


29 


Monday .. . 


9| 


10 


Sun. 


21* 


214 


36| 36* 


41! 


41! 


34 


34! 


30 


Tuesday . . . 


94 


9* 


lot 


11* 


Sun. 


36} 36} 


40* 


41 


34! 


36} 


31 


Wednesday 


9| * 


101 


11 * 


’Hi 


21* 


21*1 


Sun. 


40* 


40} 


34! 


35! 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 



DATE. 


1866. 


1867. 


1868. 


1869. 


1870. 


1871. 


January ... 


36} 


44! 


32 


37! 


33} 


42} 


34! 


36* 


19! 


231 


10) 


HI 


February .. 


35* 


40* 


35} 


40* 


39* 


44 


30* 


36* 


15 


211 


Id 


121 


March 


25 


36* 


33* 


40} 


37! 


41! 


30} 


32* 


id 


16 


10) 


11! 


April 


25 


29* 


32} 


41! 


37! 


40} 


31} 


341 


m 


15! 


10* 


ill 


May 


25* 


41* 


34! 


38* 


39* 


40* 


34# 


44} | 


13! 


15) 


11 


121 


June 


37! 


67! 


36} 


38} 


391 


4H 


37 


39* 


10* 


14! 


HI 


13* 


July 


47 


55} 


38 


40} 


40* 


451 


34 


37! 


111 


22} 


li! 


13! 


August 


464 


52} 


39} 


42} 


43* 


50 


31} 


36* 


14} 


22 


"1 


131 


September 


431 


47* 


40* 


46} 


41* 


45} 


33* 


62* 


i21 


16* 


12! 


15| 


October . . . 


454 


54} 


40} 


45} 


33} 


40} 


28* 


31} 


11* 


141 


ii) 


15 


November.. 


374 


48* 


37* 


41* 


32* 


37 


21* 


28| 


10 


131 


10! 


12| 


December 


311 


41 


33 


37* 


34* 


36} 


19 


24 


10* 


HI 


8| 


Id 



For the daily price of gold from January, 1862, to December, 1871, see the Banker »' Almanac 
for 1872. 
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THE NATIONAL BANKS OF NEW YORK. 

Names of President , Vice-President , Cashier , Assistant Cashier , Notary 
Public , and Directors. Capital , January , 1872, and 
Surplus Profits of each. 



I. The National Bank of Commerce of New York, No. 

31 Nassau St. — Originally Chartered February 9, 1839. Date of Charter as a 
National Bank , January 19, 1865. Presidcnt y Robert Lenox Kennedy; Vice- 
President, George T. Adee; Cashier , Henry F. Vail; Assistant Cashier, Richard 
King ; Second Assistant Cashier , Samuel C. Moore ; Notary Public , George H. 
Carey. 

Directors , elected January , 1872. — Robert Hay, Charles H. Russell, John A. 
Stevens, Joseph Sampson, John C. Green, Edwin D. Morgan, Adam Nome, 
Denning Duer, Abiel A. Low, R. Warren Weston, John J. Astor. 

Capital, December, 1871, $10,000,000; Surplus profits, $3,223,000. 



2. The American Exchange National Bank of New 
York, No. 128 Broadway. — Originally Chartered , April 18, 1838. Date of 
Charter as a National Bank, July 6, 1865. — President , George S. Coe; Cashier, 
Edmond Willson ; Assistant Cashier, Dumont Clarke ; Notary Public, A. R. 
Rodgers. 

Directors , elected January , 1871. — William A. Booth, Samuel Willets, David 
Hoadley, William C. Langley, Lowell Holbrook, Alexander Campbell, George 
Bliss, Josiah M. Fiske, Martin Bates, William B. Dins more, Samuel Hutchin- 
son, Henry K. Sheldon, Edmond Willson. 

Capital, December, 1871, $5,000,000 ; Surplus profits , $1,397,000. Dividends, 
1st May and November, 1870, four per cent, each; 1st May and November, 
1871, four per cent. each. 



3. The Fourth National Bank of the City of New Yol*k, 

No. 16 Nassau St. — President, Philo C. Calhoun; Vice-President , Joseph Stuart; 
Cashier, Anthony Lane ; Notary Public , B. F. Lee. 

Directors, elected January, 1872. — Edwin Hovt, Joseph Stuart, John M. Fur- 
man, Charles L. Anthony, Timothy G. Churchill, Joseph B. Hoyt, Frederick 
Mead, George Opdyke, Philo C. Calhoun. 

Capital, December, 1871, $5,000,000; Surplus profits, $1,155,000. Dividends , 
January and July, 1870, four per cent, each; January and July, 1871, four per 
cent. each. 



4. The metropolitan National Bank of New York, No. 

110 Broadway. — Originally Chartered, April 7, 1851. Date of Charter as a 
National Bank , April 25, 1865. President, John E. Williams; Cashier, George 
I. Seney ; Notary Public, Robert Owen. 

Directors , elected January, 1872. — John E. Williams, Henry L. Pierson, Elliot 
C. Cowdin, George A. Robbins, Charles Abernethy, Isaac H. Bailey, William 
H. Lee, George F. Thomae, Robert B. Min turn, D. Willis James, Francis M. 
Babcock, Solon Humphreys, Henry A. Hurlbut, Augustus C. Richards. 

Capital, December, 1871, $4,000,000; Surplus profits, $1,986,000. Dividends , 
January, 1870, six per cent. ; January and July, 1871, five per cent each ; Janu- 
ary, 1872, five per cent. 
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5. The Central National Bank of the City of New York, 

No. 322 Broadway. — Date of Charter as a National Bank , April, 1864. Presi- 
dent, William A. Wheelock; Vice-President , Frauds Skiddy; Cashier , Caleb 
F. Coles ; Notaries Public , Moore & Doolittle. 

Directors , elected January, 1872. — William A. Wheelock, Henry A. Smythe, 
Francis Skiddy, Horace B. Claflin, Charles G. Landon, Simon Bernheuner, 
Nathan A. Baldwin, Robert H. Berdell, William D. Bishop. 

Capital , December, 1871, $3,000,000; Surplus profits , $384,000. Dividends , 
January, 1670, five per cent.; July, 1870, four per cent. ; January and July, 
1871, four per cent. each. 



6. The Merchants’ National Bank of New York, No. 42 

Wall St. — Originally Chartered , March 26, 1805. Date of Charter as a National 
Bank , June 30, 1865. President , Jacob D. Vermilye ; Vice-President . Beniamin 
B. Sherman ; Cashier , Robert McCartee ; Assistant Cashier , Alexander H. Mc- 
Donald ; Notary Public, A. H. Sands. 

Directors , elected January, 1872. — J. D. Vermilye, B. B. Sherman, A. T. 
Stewart, Gustav Schwab, Jos. Gailliard, Jr., W. R. Vermilye, John A. Stewart, 
John Anchincloss, W. A. Hadden, W. H. Townsend, Joseph W. Patterson. 

Capital , December, 1871, $3,000,000; Surplus profits , $836,000. Dividends , 
January and July, 1871, four per cent. each. 



7 • The Bank of New York National Banking Asso- 
ciation, No. 48 Wall Street. — Originally Chartered, March 21, 1784. Date 
of Charter as a National Bank, July 7, 1865. President , Charles P. Leverich; 
Vice-President, James H. Banker; Cashier, William B. Meeker; Assistant Cash- 
ier, Richard B. Ferris ; Notary Public , Hanson C. Gibson. 

Directors, elected January, 1872. — Charles E. Bill, Charles P. Leverich, Josiah 
Lane, Frederick Schuchardt, Peter V. King, Philetus H. Holt, William Oothout, 
Gardiner G. Howland, John N. Bradley, James H. Banker, William Astor, 
James M. Constable, Benjamin G. Arnold. 

Capital, December, 1871, $3,000,000 ; Surplus profits, $782,000. Dividends, 
January and July, 1870, five per cent, each; January and July, 1871, five per 
cent. each. 



8. The National Park Bank of New York, No. 216 Broad- 
way. — Originally Chartered, March, 1856. Date of Charter as a National Bank, 
March 14, 1865. President , William K. Kitchen; Cashier, James L. Worth; 
Notary Public , F. J. Moissen. 

Directors , elected January , 1871. — William H. Fogg, Joseph E. Bulkley, Oliver 
Hoyt, George J. Byrd, George H. Potts, Peter Hayden, Arthur Leary, Jackson 
S. Schultz, Hull Clark, Eugene Kelly, William T. Blodgett, Charles E. Hill, 
Joseph A. Sprague, Robert J. Hoguet, William K. Kitchen. 

Capital, December, 1871, $2,000,000; Surplus profits, $1,485,000. Dividends, 
January and July, 1870, seven per cent, each; January and July, 1871, six per 
cent. each. 



9. National Bank of the Republic of New York, No. 2 

Wall St.— Chartered, January, 1851. Date of Charter as a National Bank, April 
13, 1865. President, Robert H. Lowry ; Vice-President, John J. Crane; Cashier, 
Henry W. Ford ; Notary Public, N. B. Sanborn. 

Directors , elected January, 1872. — George Collins, Robert H. Lowry, John J. 
Crane, G. B. Carhart, W. S. Tisdale, H. A. Howe, J. Boorman Johnston, W. 
L. Cogswell, T. T. Buckley, E. W. Corlies, G. G. Sampson, S. R. Stone, W. 
H. Guion, Edwin Parsons, James T. Soutter. 

Capital, December, 1871, $2,000,000; Surplus profits, $402,000. Dividends, 
February, 1870, five per cent. ; August, 1870, four per cent. ; February and 
August, 1871, four per cent. each. 
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lO. The Mechanics’ National Bank of New York, No. 31 

Wall St . — Originally Chartered , .1809. Date of Charter as a National Bank , 
June 9, 1865. President, Shepherd Knapp ; Cashier , William H. Cox ; Assist- 
ant Cashier , William Sharp, Jr. ; Notary Public, W. Q. Riddle. 

Directors , elected January , 1871. — Shepherd Knapp, Richard Irvin, Thomas 
Chardavovne, John Bullard, Jr., Cyrus Curtiss, Henry F. Spaulding, William 
L. Chamberlain, Edward Martin, George Palen, Henry A. Burr, Henry E. 
Nesmith, Henry Oelrichs, Roswell SkeeT. 

Capital , December, 1871, $2,000,000; Surplus profits, $930,000. Dividends , 
January and July, 1870, five per cent, each ; January and July, 1871, five per 
cent. each. 



11* The National Bank of the State of New York, No. 31 

William St . — Originally Chartered , 1836. Date of Charter as a National Bank , 
August, 1866. President , George W. Duer; Cashier , B. Van Wyck; Notary 
Public, J. L. Slosson. 

Capital , December, 1871, $2,000,000; Surplus profits, $613,000. 

Names of Directors refused by officers of the Bank. 



12. The Continental National Bank of New York, No. 

5 Nassau St . — Originally Chartered , January, 1853. Date of Charter as a Na- 
tional Bank, July 5, 1865. President , Thompson J. S. Flint; Vice-President , 
John T. Agnew ; Cashier , Cornelius F. Timpson ; Notary Public, W. J. Harris. 

Directors, elected January 9, 1871. — Thompson J. S. Flint, John T. Agnew, 
James Bryce, Uriel A. Murdoch, Nehemiah Knight, Asa S. Porter, Charles 
Marshall, William D. Morgan. Dibrell P. Montague, Franklin H. Delano, John 
D. Maxwell, C. C. Baldwin, William Foster, Cornelius F. Timpson. 

Capital , December, 1871, $2,000,000; Surplus profits, $152,000. Dividends , 
January, 1870, four per cent. ; January and July, 1871, four per cent. each. 



13. The Phenix National Bank of the City of New 
York, No. 45 Wall St. — President , Peter M. Bryson; Vice- President, Eugene 
Dutilh ; Cashier, John Parker ; Notary Public , E. H. Riker. 

Directors, elected January , 1872. — Moses H. Grinnell, Thomas W. Gale, Israel 
Corse, William Bryce, William F. Cary, Eugene Dutilh, Elias Ponvert, James 
Low, Simon De Vissar, Peter M. Bryson, Charles P. Hemenway, John Parker, 
Daniel G. Bacon, Jonathan Thorne. Jr. 

Capital , December, 1871, $1,800,000; Surplus profits, $274,000. 



14. The Ninth National Bank of the City of New York, 

No. 409 Broadway. — President . Thomas A. Vyse, Jr.; Cashier , John T. Hill; 
Notary Public, John H. F. Arnold. 

Directors , eluted January , 1872. — J. O. Whitehouse, Barnet L. Solomon, John 
Q. Preble, Gardner R. Colby, Thomas A. Vyse, Jr., James Dayton, Clement S. 
Parsons, Adolph Poppenhusen, John T. Hill. 

Capital, December, 1871, $1,500,000; Surplus profits, $241,000. Dividends , 
January and July, 1870, five per cent, each; January and July, 1871, five per 
cent. each. 



Digitized by L^ooQle 




692 



The National Banks of New York. 



[March, 



15. Importers and Traders 9 national Bank of Hew 
York, No. 247 Broadway. — Originally Chartered , March, 1855. Date of Charter 
as a National Bank. Jane, 1865. President , James Buell; Vice-President , Rus- 
sell Sage ; Cashier , B. H. Perkins; Notaries Public , Townsend, Dyofct & Gold 
smith. 

Directors , elected January, 1872. — James Buell. Raphael Buchman, James S. 
Rockwell, Randolph W. Townsend, Russell Sage, Edward H. Ammidown, 
Julius Catlin, Jr., Abner S. Richards, Horace K. Tnurber, P. Van Volkenburgh, 
Isaac Ickelheimer, Samuel H. Walley, Richard P. Bruff, Harvey Farrington, 
James R. Plum. 

Capital. December, 1871, $1,500,000; Surplus profits. $1,077,000. Dividends , 
January, 1870, five per cent. ; July, 1870, six per cent. ; January and July, 
1871, six per cent. 



16. The Union national Bank of new York, No. 34 Wall 

St. — Originally Charter ed, May, 1811. Date of Charter as a National Bank. June, 
1865. President. De WittC. Hays; Vice-President. William B. Isham; Cashier, 
James M. Lewis ; Notary Public. S. W. Knevals. 

Directors, elected January , 1871. — De Witt C. Hays, William B. Isham, Alex- 
ander M. White, Heijry Coit, Gam’l G. Smith, Morris K. Jesup, E. D. Wood, 
John H. Mortimer, James S. Sturges, William H. Caswell, Adolph Le Moyne. 

Capital. December, 1871, $1,500,000; Surplus profits , $797,000. Dividends, 
May, 1870, five per cent. ; November, 1870, six per cent.; May, 1871, six per 
cent. ; November, 1871, five per cent. 



17. The Gallatin national Bank of new York City, 

No. 36 Wall St. — Originally Chartered, 1831. Date of Charter as a National 
Bank, June, 1865. President , Frederick D. Tappen ; Vice-President, Benjamin 
Tomes ; Cashier, Alexander H. Stevens ; Notary Public, Alexander R. Rodgers. 

Directors, elected January, 1872. — Adrian Iselin, William R. Renwick, John 
Armstrong, Ernest Caylus, Benjamin Tomes, Fred. D. Tappen, Adolph Rusch, 
Henry J. Barbey. 

Capital, December, 1871, $1,500,000; Surplus profits, $600,000. 



!§• The national Shoe and Leather Bank of new 
York, No. 272 Broadway. — Originally Chartered, January 1, 1852. Date of 
Charter as a National Bank, April 1, 1865. President, Andrew V. Stout; Vice- 
President, Nathan T. Porter; Cashier, John M. Crane; Notary Public, William 
H. Barker. 

Directors , elected January, 1872. — A. Y. Stout, B. F. Beekman, Thomas Carb 
ton, J. B. Dickinson, Matthew Bird, N. T. Porter, James L. Stewart, Samuel 
Holmes, G. S. Moulton, W. W. Huntington, William Sulzbacher, Samuel W» 
Bass, E. B. Sutton, Charles Spear, Charles S. Baylis. 

Capital , December, 1871, $1,000,000; Surplus profits , $919,000. Dividends , 
July, 1870, six per cent.; January and July, 1871, six per cent. 



19. merchants 9 Exchange national Bank of the City 
of new York, No. 257 Broadway. — Originally Chartered, 1831. Dale of 
Charter as a National Bank, April 28, 1865. President, William A. Thomson ; 
Cashier, A. S. Apgar; Notary Public, John Raymond. 

Directors , elected January, 1872. — William A. Thomson, Dudley S. Gregory, 
Jesse Hoyt, Pierre V. Duflon, Benjamin C. Bogert, Philip TiUinghast, John G. 
Davis, Robert Seaman, Henry Collins, Robert K. Davies, Jesse W. Powers, 
Riley A. Brick, Samuel Coulter. 

Capital, December, 1871, $1,235,000; Surplus profits, $108,000. Dividend 
January, 1870, four per cent, ; January gpd July, 1871, three per cent. 
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20. The Third National Bank of New York, No. 29 Pine 

St — President, James F. D. Lanier; Cashier , Conrad N. Jordan. 

Directors , elected January , 1871. — J. F. D. Lanier, Parker Handy, Springer 
Harbaugh, John W. Ellis, James Winslow, W. B. Ogden, Peter McMartin, 
James Robb, J. J. Tilden, Charles Lanier. 

Capital, December, 1871, $1,000,000; Surplus profits, $277,000. Dividends , 
January and July, 1870, five per cent. ; Janaary and July, 1871, four per cent. 



til. The Tenth National Bank of New York. No. 348 Broad- 
way . — Date of Charter as a National Bank , April, 1864. — President , William M. 
Bliss ; Vice-President, Bernard Smyth ; Cashier, Walter B. Palmer ; Notary Public, 
William Edelsten. 

Directors , elected January, 1872. — Jay Gould, J. P. Acker, Bernard Smyth, 
John J. Bradley, A. Oakey Hall, Erastns Coming, O. H. P. Archer, Henry N. 
Smith, W. B. Palmer. 

Capital , December, 1871, $1,000,000; Surplus profits, $95,000. Dividends, De- 
cember 29, 1870, four per cent. ; July 1, 1871, four per cent. 



22. The National Broadway Bank of New York, No. 237 

Broadway . — Originally Chartered , August, 1849. Date of Charter as a National 
Bank, January 10, 18fe. — President, Francis A. Palmer ; Vice-President, Charles 
Burkhalter ; Cashier , John L. Everitt ; Notary Public, William S. Hascall. 

Directors, elected January, 1872. — Francis A. Palmer, John S. Harris, Helmus 
M. Wells, Francis P. Shoals, George W. Platt, John R. Lawrence, George C. 
Peters, Francis P. Femald, Charles Burkhalter, Joseph Rudd, William A. Hall, 
Henry L. Hoguet, Warren Harriot, Jona. W. Allen, Nahum Sullivan, Lansing 
C. Moore, Andrew Mills. 

Capital, December. 1871, $1,000,000; Surplus profits, $1,862,000. Dividends, 
January and July, 1870, twelve per cent each; January and July, 1871, twelve 
per cent. each. 



23. The Tradesmen’s National Bank of the City of New 
York, No. 291 Broadway . — Originally Chartered, 1852. Date of Charter as a 
National Bank , March 17, 1865. — President, Richard Berry; Cashier, Anthony 
Halsey ; Notary Public, John Drake. 

Directors, elected January, 1872. — Ebenezer Cauldwell, Samuel I. Hunt, William 
C. Dougherty, William N. Seymour, Samuel T. Skidmore, Daniel H. Brooks, 
Philander Hanford, Richard Berry, Anthony Halsey. 



Capital, December, 1871, $1,000,000; Surplus profits, $570,000. Dividends, Jan- 
sr cent each; January and July, 1871, six per cent. 



uarv and July, 1870, six per 
each. 



24. The St. Nicholas National Bank of New York, corner 
Wall and New Streets . — Originally Chartered, 1852. Date of Charter as f a Na- 
tional Bank, April 1, 1865. — President, John Lee Smith; Cashier, Archibald 
Parkhurst ; Notary Public , William T. Famham. 

Directors, elected January, 1872. — John Lee Smith, William R. Fosdick, John 
H. Earle, William D. Thompson, D. Henry Haight, Albert O. Parmelee, Charles 
Dimon, Addison F. Roberts, Hermann Funke, Joseph Willets, William Parker, 
Arthur B. Graves, Henry F. Hitch, Jotham Smith. 

Capital, December, 1871, $1,000,000; Surplus profits, $177,000. 
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25. The Market National Bank of New York, No. 286 Pearl 

Street. — Originally Chartered , August 30, 1852. Date of Charter as a National 
Bank , March 24, 1865. — President , Robert Bayles ; Cashier , Alexander Gilbert ; 
Notary Public , Thomas Hinwood. 

Directors, elected January , 1872. — Benjamin H. Howell, Daniel T. Will eta, 
Thomas Rowe, Abraham Leggett, Amos Robbins, Henry Lyles, Jr., Joseph P. 
Wickham, Baldwin N. Fox, John M. Bruce, Jr., George B. Whitfield, Henry 
Rowland, Thomas J. Owen, Robert Bayles, James L. Harway, William P. 
Miller. 

Capital , December, 1871, $1,000,000; Surplus profits , $435,000. Dividends , 
January and July, 1870, five per cent, each; January and July, 1871, five per 
cent. each. 



26. The Mercantile National Bank of New York, No. 191 

Broadway . — Originally Chartered , 1850. Date of ('barter as a National Bank , 
March, 1865. — President , Eli J. Blake; Cashier , Newton Amerman; Notary 
Public , C. A. Davison. 

Directors , elected January 10, 1871. — E. J. Blake, I. N. Phelps, George Mer- 
ritt, Samuel E. Howard, Charles P. Burdett, Joseph Stuart, Norman WTiite, A. 
P. Stokes, James R. Smith. 

Capital , December, 1871, $1,000,000; Surplus profits , $333,000. Dividends , 
May and November, 1870, five per cent, each ; May and November, 1871, five 
per cent. each. 



27. The Hanover National Bank of the City of New 
York, No. 33 Nassau Street . — Originally Chartered , March 24, 1851. Date of 
Charter as a National Bank , June 27, 1865. — President , William H. Johnson; 
Cashier , John T. Banker ; Notary Public , Augustus T. Gillender. 

Directors , elected January , 1872. — William H. Johnson, Edward Bridge, James 
Stuart, Charles A. Coe, James P. Wallace, Curtis Noble, John T. Seymour, 
Robert Schell, Joseph W. Greene, Charles Stanton, Isaac N. Seymour, Joseph 
Slagg, Samuel H. Rokenbaugh, Thomas Eakin, Hiram M. Northrop. 

Capital, December, 1871, $1,000,000; Surplus profits , $200,000. 



2§. The National City Bank of New York, No. 52 Wall 

Street . — Originally Chartered, 1812. Date of Charter as a National Bank , July 17, 
1865. — President, Moses Taylor; Cashier , Beujamin Cartwright; Notary Public , 
Pierre Wildey. 

Directors , elected January 9, 1872. — Moses Taylor, John J. Cisco, Louis A. 
Von Hoffman, Henry Parish, Samuel Sloan, William Walter Phelps, Percy A. 
Pine, Benjamin Dunning, Edwin W. Holbrook. 

Capital , December, 1871, $1,000,000; Surplus profits, $1,200,000. Dividends, 
May and November, 1870, ten per cent. ; May and November, 1871, ten per cent. 



29. The National Butchers and Drovers 9 Bank of New 
York, No. 124 Bowery . — Originally Chartered , April 8, 1831. Date of Charter 
as a National Bank, June 10, 1865. — President , Robert P. Perrin; Cashier , Gur- 
don G. Brinkerhoff; Notary Public , Richard C. Fellows. 

Directors, elected January, 1871. — John W. Mersereau, Joseph Britton, Peter F. 
Randolph, Henry A. Polhamus, Stephen Hyatt, John N. Hayward, Denton 
Pearsall, George W r . Quintard, John C. Chamberlain, James M. Motley, Robert 
P. Perrin. 

Capital, December, 1871, $800,000; Surplus profits, $332,000. Dividends, Jan- 
uary and July, 1870, five per cent. ; January and July, 1871, five per cent. 
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30« The National Bank of the Commonwealth, No. .15 

Nassau Street. — Originally Chartered as a State Bank in 1853. — Presidenty George 
Ellis ; Cashier , Edwin J. Hnestis ; Notary Public, George H. Carey. 

Directors, elected January, 1672. — George Ellis, James Emott, Reuben Manley, 
Francis Leland, Paul N. Spofford, C. K. Sutton, B. J. Howland, E. Haight, A. 
H. Haight, G. Reynard, W. M. Gawtry. 

Capital, December, 1871, $750,000; Surplus profits, $120,000. 



31. The Leather Manufacturers’ National Bank of Hew 
York, No. 29 Wall St. — Originally Chartered, April 22, 1832. Date of Charter 
as a National Bank , June 1, 1865. President, William H. Macy ; Cashier , 
Nicholas F. Palmer ; Assistant Cashier , David L. Holden ; Notary Public , Jona- 
than S. Ely. 

Directors, elected January, 1872. — William H. Macy, Jonathan Thome, John 
P. Nesmith, R. A. Witthaus, R. Sands Tucker, James Fraser, William M. Kings- 
land, Richard M. Blatchford, Henry S. Fearing, Nicholas F. Palmer. 

Capital, December, 1871, $600,000; Surplus profits , $653,000. Dividends, 
February, August, and December, 1870, six per cent, each ; July, 1871, six per 
cent. 



83. The Mechanics and Traders’ National Bank of 
New York, No. 153 Bowery. — Originally Chartered, April, 1830. Date of 
Charter as a National Bank, July, 1865. President, Ephraim D. Brown ; Vice- 
President, Samuel T. Brown; Cashier , George W. Youle; Notary Public, Thomas 
I. McKee. 

Directors , elected January, 1871. — Ephraim D. Brown, S. T. Brown, E. L. 
Walton, William Dennistoun, Stephen Valentine, James M. Mills, Robert M. 
Field, Isaac Walton, James E. Shaw, John Palmer, John Dewsnap, David B- 
Keeler. 

Capital, December, 1871, $600,000; Surplus profits , $414,000. Dividends, 
May and November, 1870, five per cent. ; May and November, 1871, five per 
cent. 



33. The Fulton National Bank of New York, Fulton and 
Pearl Sts. — Originally Chartered , 1824. Date, of Charter as a National Bank , 
August 1, 1865. President, Thomas Monahan; Cashier , R. M. Buchanan; Notary 
PMic, Thomas Hinwood. 

Directors, elected January, 1872. — Thomas Monahan, Samuel L. Mitehill, Ben- 
jamin H. Field, Joseph S. Barker, David Stewart, William Adams, James 
Hunter, William E. Dodge, Jr., Uriah J. Smith, George W. Lane. 

Capital, December, 1871, $600,000; Surplus profits, $563,000. Dividends, May 
and November, 1870, five per cent. ; May and November, 1871, five per cent. 



' 34. The First National Bank of New York, No 140 Broad- 
way. — Date of Charter as a National Bank , July 21, 1863. President, Samuel 
C. Thompson ; Cashier , George F. Baker ; Assistant Cashier, Ebenezer Scofield ; 
Notary Public, Fisher A. Baker. 

Directors . — Samuel C. Thompson, John Thompson, F. F. Thompson, George 
F. Baker, E. Scofield. 

' Capital, December, 1871, $500,000; Surplus profits, $271,000. Dividends, 
January 4, 1870, five per cent. ; April 1, 1870, forty percent; July 1, 1870, 
four per cent ; October 3, 1870, four per cent. ; December 30, 1870, four per 
cent ; April 1, 1871, seven per cent. ; July 1, 1871, five per cent. ; October 1, 
1871, five per cent. 
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35. The American National Bank of New York, No. 544 

Broadway. — President , Joseph Pool; Cashier , Arthur B. Proal; Notary Public, 
John W. Westervelt, Jr. 

Directors , elected January , 1871. — Joseph Pool,J. W. Pottle, Jacob Oberholser, 
W. F. Mayhon, R. Sherrard, Jr., S. A. Hetfield. 

Capital , December, 1871, $500,000 ; Surplus profits, $93,000. 



36. Seventh Ward National Bank of New York, No. 234 

Pearl St. — Originally Chartered , 1833. Date of Charter as a National Bank , 
April 11, 1865. President , Geo. Montague ; Cashier, John D. W. Grady ; Notary 
Public , Thomas Hinwood. 

Directors. — Alfred S. Fraser, William Halsey, John W. Lawrence, Ross W. 
Wood, Augustus C. Downing, Abraham R. Van Nest, Russell Benedict, Spencer 
H. Smith, Charles H. Harbeck, Walter Bowne, William I. Schenck, Abram S. 
Hewitt. 

Capital , December, 1871, $500,000; Surplus prqfits, $88,000. Dividends, Jan. 
and July, 1870, four per cent, each; January, 1871, three per cent.; July, 
1871, three and one-half per cent. 



87. The National Mechanics’ Banking Association of 
New York, No. 38 Wall St. — Originally Chartered , October 1 4 1838. Date 
of Charter as a National Bank , May 1, 1865. President, Franklin Chandler ; 
Cashier , M. F. Reading; Notaries Public, Baldwin & Faraham. 

Directors, elected January, 1872. — Franklin Chandler, John T. B. Maxwell, 
Nathaniel W. Chater, Adon Smith, Jr., Mason Thomson, William M. Vermilye, 
Edward A. Quintard, David N. Turaure, John Wadsworth. 

Capital , December, 1871, $500,000; Surplus prqfits, $188,000. Dividends , 
May and November, 1870, five per cent, each; May, 1871, five per cent. ; Nov., 
1871, four per cent. 



38. The Irving National Bank of New York, No. 295 

Greenwich St. — Originally Chartered, 1851. Date of Charter as a National Bank, 
June 29, 1865. President, John Castree; Vice-President, Charles Burkhalter; 
Cashier, John L. Jewett, Jr. ; Notary Public, Wilson C. King. 

Directors , elected January, 1872. — John Castree, David B. Moses, John Romer, 
Vanderbilt L. Buxton, Isaac Odell, William A. Thomson, Charles Burkhalter, 
John T. Wilson, Harvey P. Farrington, Francis D. Lockwood, James McBride. 

Capital, December, 1871, $500,000; Surplus profits, $114,000. Dividends, 
January, July, and December, 1870, four per cent, each; July, 1871, four per 
cent. 



39. The New York National Exchange Bank, No. 136 

Chambers St. — Originally Chartered, April 21, 1851. Date of Charter as a Na- 
tional Bank, April 1, 1864. President , D. B. Halstead; Vice-President , David D. 
Acker; Cashier, C. B. Outcalt; Notary Public, John L. Brower. 

Directors , elected January, 1872. — David D. Acker, Jacob H. Vanderbilt, Law- 
rence M, Lather, James S. Barron, John W. Still, Orlando M. Bogart, Julius 
W. Rosenstein, Alexander T. Van Nest, Daniel B. Halstead. 

Capital , December, 1871, $500,000 ; Surplus profits , $29,000. 
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40. The Chatham National Bank of New York, No. 182 

Broadway. — Originally Chartered , February, J851. Date of Charter as a Na- 
tional Bank , July 1, 1865. President , Nathaniel Hayden; Vice-President , 
Joseph M. Cooper ; Cashier , George M. Hard ; Notary Public , Mason Young. 

Directors , efec/ed January , 1872. — Nathaniel Hayden, Joseph M. Cooper, John 
B. Duuham, Charles J. Shepard, John H. Sherwood, Samuel R. Platt, Charles 
Hauselt, George C. Collins, Thomas Davenport, Benjamin W. Merriam, Charles 
Sandford, Thomas Woodward, H. B. Loomis, George Farmer, Henry W. 
Belcher. 

Capital, December, 1871, $450,000; Surplus profits , $259,000. Dividends , 
January and July, 1870, six per cent. ; January and July, 1871, six per cent. 



41* The ITVarine National Bank of the City of New 
York, No. 90 Wall Street. — Originally Chartered , February, 1851. Date of 
Charter as a National Bank, June 3, 1865. — President , James D. Fish; Vice- 
President, James W. El well ; Cashier , James De Lamater ; Notary Public , Fran- 
cis T. Johnson. 

Directors, elected January, 1872. — John S. Young, James W. El well, Peter D. 
Collins, Henry Barrow, Sidney Green, John N. Quirk, William Everdell, Jr., 
John W. Mott, Jeremiah N. Tappan, Hiram Benner, Joseph W. Yates, Alva 
Oatman, James D. Fish, Thomas A. Howell, Carsten Sierck. 

Capital , December, 1871, $400,000 ; Surplus profits , $172,000. Dividends, Jan- 
uary and July, 1870, six per cent, each ; January and July, 1871, six per cent, 
each. 



The National Citizens 9 Bank of the City of New 
York, No. 381 Broadway. — Originally Chartered, May 5, 1853. . Date of Char- 
ter as a National Bank , June, 1865. — President, Sylvester R. Comstock ; Cashier , 
William H. Oakley ; Notary Public , Robert Owens. 

Directors, elected January, 1872. — James M. McLean, Robert Barkley, William 
J. Valentine, Martin G. Buren, William Close, Charles Curtiss, Robert Irwin, 
Daniel E. Van Valkenburgh, Harrison Hall, Edward Schell, James F. Joyce, 
Pierson S. Halstead, Henry Stokes, Elkan Naumburg, Sylvester R. Comstock. 

Capital, December, 1871, $400,000 ; Surplus prefits, $272,000. Dividends , Jan- 
uary and July, 1870, five per cent, each; January and July, 1871, five per cent, 
each. 



43* The Bast River National Bank of New York, No. 

680 Broadway. — Originally Chartered , September, 1852. Date of Charter as a 
National Batik, May 1, 1865. — President, Charles [Jenkins; Cashier, Zenas E. 
Newell; Notary Public , George E. Jenkins. 

Directors , elected January, 1872. — David Banks, Alfred C. Cooper, Joseph Rog- 
ers, Amos Woodruff, A. D. Porter, Henry A. Kerr, Frederick A. Reichard, 
Charles Jenkins, William Phelps, John Morrison, Charles Banks, A. Woodruff 
Brown, William H. Home, Louis C. Guental, Isaac Hendrix. 

Capital, December, 1871, $350,000 ; Surplus profits , $159,000. Dividends, Jan- 
uary and July, 1870, four per cent, each; January and July, 1871, four per cent, 
each. 



44. The Second National Bank of New York, 5th Avenue 
and 23d Street. — Date of Charter as a National Bank, August 13, 1863. — Presi- 
dent , Amos H. Trowbridge ; Cashier, Oswin D. Roberts ; Notary Public, O. D. 
Roberts. 

Directors, elected January, 1871. — John Allen, Amos R. Eno, Henry A. Hurl- 
but, Isaac N. Phelps, William Walter Phelps, Paran Stevens, Anson Phelps 
Stokes, Amos H. Trowbridge, James A. Trowbridge. 

Capital , December, 1871, $300,000 ; Surplus profits , $240,000. Dividends , Jan- 
uary 3, July 1 and December 30, 1870, nve per cent, each ; July 1, 1871, five 
per cent. 
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45. The Atlantic National Bank of New York, No. 144 

Broadway. — Originally Chartered. July 2, 1853. Date of Charter as a National 
Bank , July 1, 1865. — President, James E. Southworth; Vice-President , Smith 
Sheldon ; Cashier , Frank L. Taintor ; Notary Public , Albert B. Capwell. 

Directors , elected January , 1871. — Roswell S. Burrows, George Allin, Samuel 
Raynor, J. E. Southworth, Smith Sheldon, Russell C. Root, Daniel M. Wilson, 
G. Hilton Scribner, Leander B. Shaw. 

Capital , December, 1871, $300,000 ; Surplus profits , $75,000. 



46. The Chemical National Bank of New York, No. 270 

Broadway. — Originally Chartered , 1824. Date of Charter as a National Bank , 
August 1, 1865. — President , John Q. Jones ; Cashier , George G. Williams ; No- 
tary Public , John T. Lockman. 

Directors , elected January , 1872. — John Q. Jones, John David Wolfe, James A. 
Roosevelt, Frederic W. Stevens, George G. Williams. 

Capital, December, 1871, $300,000 ; Surplus profits, $2,357,000. Dividends, Jan- 
uary, March, May, July, September and November, 1870, six per cent, each ; 
January, March, May, July, September and November, 1871, ten per cent, 
each. 



47. The Bowery National Bank of New York, No. 58 

Bowery. — Date of Charter as a National Bank, June, 1865. — President , Henry P. 
DeGraaf; Vice-President, Andrew C. Benedict; Cashier , Richard Hamilton. 

Directors , elected January , 1872. — James W. Dominick, Levi H. Mace, Albert 
Dung, William R. Foster, Andrew C. Benedict, William E. Clark, John Q. 
Adams, John Sniifiji, Henry P. De Graaf, Charles D. Bailey, George M. Van- 
derlip, Harman Wagner, Charles E. Kugler, James Buchan, Martin Schren- 
keisen. 

Capital , December, 1871, $250,000 ; Surplus profits, $198,000. 



4§. The Sixth National Bank of New York City, Broad- 
way and 35th Street. — Date of Charter as a National Bank , January, 1864. — 
President, Cassius Darling; Vice-President , George G. Haven; Cashier, A. C. 
Colson ; Notary Public, Augustus Leland. 

Directors , elected January , 1872. — C. Darling, Francis Leland, Edward Haight, 
George G. Haven, P. N. Spofford. 

Capital , December, 1871, $200,000; Surplus profits, $72,000. 



49. The New York County National Bank of New 
York, 8th Avenue and 14th Street. — Date of Charter as a National Bank , May 
6, 1865. — President, Francis Leland; Cashier , George H. Wyckoff; Notary Pub- 
lic, Augustus Leland. 

Directors , elected January , 1871. — Francis Leland, Ambrose C. Kings] and, 
L. H. Holmes, Joseph Park, Jr., Edward Haight, August Limbert, C. H. Le- 
land, Francis Leland, Paul N. Spofford. 

Capital , December, 1871, $200,000 ; Surplus profits, $284,000. Dividends, Jan- 
uary and July, 1870, eight per cent, each; January and July, 1871, eight per 
cent. each. 
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30. The Fifth National Bank of New Fork, 338 Third 
Avenue. — Date of Charter as a National Bank , March 26, 1864. — President , Rich- 
ard Kelly ; Cashier , Andrew Thompson ; Notary Public , E. Stephenson. 

Directors, elected January, 1872. — Richard Kelly, W. J. Haines, F. W. Haines, 
E. Delafield Smith, D. D. T. Marshall, Thompson W. Decker, S. P. Nichols, 
Isaac Mehrbach, Edmund Stephenson. 

Capital , December, 1871, $150,000; Surplus profits, $94,000. Dividends , Jan- 
uary, April, July and October, 1870, five per cent, each ; January, April, July 
and October, 1871, five per cent. each. 



31. The National Currency Bank of New York City, 

No. 2 Wall Street. — Date of Charter as a National Bank , May 28, 1864. — Presi- 
dent, F. F. Thompson ; Vice-President , F. G. Adams ; Cashier , J. H. L. Mor- 
ford ; Assistant Cashier , H. W. Boyd ; Notary Public , James S. Craft. 

Directors , elected January , 1872. — F. F. Thompson, F. G. Adams, S. C. Thomp- 
son, E. Scofield, E. White. 

Capital, December, 1871, $100,000 ; Surplus profits , $35,000. 



THE STATE BANKS OF NEW YORK CITY. 

January j 1872. 



1. The Bank Of America, No. 46 Wall St. — Chartered in the year 
1812. — President, William L. Jenkins; Cashier, Robert Jaffray ; Notary Public, 
George H. Carey. 

Directors, elected January , 1872.— William H. Aspinwall, Thomas H. Faile, 
William Whitlock, Jr., Joseph Battell, Frederick G. Foster, Robert T. Wood- 
ward, Josiah O. Low, Horace Gray, Sheppard Gandy, Egisto P. Fabbri, James 
M. Brown, James Haslehurst, William L. Jenkins, Lawrence Wells. 

Capital, December, 1871, $3,000,000; Undivided profits , December, 1871, 
$2,017,800. Dividends, January and July, 1870, five per cent, each; January 
and July, 1871, five per cent. each. 



2. The Bank of the Manhattan Company of New York, 

No. 40 Wall St. — Chartered April 2, 1799. President , James M. Morrison; 
Cashier, John S. Harberger; Assistant Cashier, Edward A. Reid ; Notary Public, 
J. Lawrence Slosson. 

Directors , elected January, 1872. — James M. Morrison, George W. Blunt, 
Edwin Hovt, Andrew Mount, George D. H. Gillespie, George S. Stephenson, 
John K. Myers, William Hoge, William G. Lambert, Robert Halsted, George 
W. Smith, William H. Swan. 

Capital, December, 1871, $2,050,000; Undivided profits, December, 1871 
$1,055,600. Dividends , February and August, 1871, five per cent. each. 
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3. The Bank of Worth America, No. 44 Wall St.— Original 
Charter as a State Bank , 1851 ; Converted into a National , 1864 ; Re-organized as 
a State Bank in 1869. President , John J. Donaldson ; Vice-President , Henry 

A. Kent; Cashier , Joseph A. Beardsley; Notary Public , E. H. Riker. 

Directors , elected January , 1872. — Henry A. Kent, Frederic J. Hosford, Wat- 
son E. Case, William Dowd, George Dickinson, John J. Donaldson, William 

B. Leonard, John Olendorf, Charles W. Russell, Edwin Bulkley, John E. 
Devlin, Harvey Kennedy, Thomas B. Musgrave, Solomon Loeb. 

Capital , December, 1871, $1,000,000; Undivided profits , December, 1871, 
$129,000. Dividends. January and July, 1870, three-and-a-half per cent, each; 
January and July, 1871, three-and-a-half per cent. each. 



4. The Nassau Bank of New York, No. 11 Beekman St — 
Originally Chartered , 1852. President , Francis M. Harris; Vice-President , Au- 
gustine Smith ; Cashier , William H. Rogers ; Notary Public , John Oakey. 

Directors , elected January , 1872. — Hamilton Blydenburgh, C. T. Crom- 

well, William E. Dean, Charles G. Harmer, Wilson G. Hunt, David Jones, 
William Miles, Charles T. Raynolds, Enos Richardson, L. A. Robertson, Au- 
gustine Smith, Henry Suydam, Edmund Thompson, Salem H. Wales, Francis 
M. Harris. 

Capital j December, 1871, $1,000,000; Undivided profits, December. 1871, 
$75,200. Dividends , May and November, 1870, four per cent, each; May and 
November, 1871, four per cent, each ; all free from tax. 



5* The German American Bank, No. 126 Broadway.— Organ- 
izedj July, 1870. President , Emil Sauer; Vice-President , David Salomon; 
Cashier , O. H. Schreiner; Notary Public , Julius J. Lyons. 

Directors , elected January, 1872. — Chauncey T. Bowen, Adolph Engler, Mar- 
cellus Hartley, Joshua Hendricks, Gerhard Janssen, Frederick Kuhne, Alex- 
ander Klingenberg, Leo Lehmann, M. H. Levin, Frederick M. Maas, F. 
Meissner, Emil Magnus, Francis Moran, Edward Priebs, David Salomon, Emil 
Sauer, Joseph Seligman, Jonas Sonneborn, W. G. Taaks, Frederick Vilmar. 

Capital , December, 1871, $1,000,000; Undivided profits, December, 1871, 
$49,600. Dividends, August, 1871, four per cent.; February, 1872, four per 
cent. ; free of all tax. 



6* The Dry Goods Bank, No. 336 Broadway. — Date of Original 
Charter , 1871. President, William P. Brintnall; Cashier, Charles E. Bogert. 

Directors. — Jarvis Slade, Thomas P. Eldridge, Samuel B. Dana, Cornelius 
N. Bliss, M. F. Hunt, Walter H. Lewis, Edward M. Townsend, Jacob 
Wendell, S. S. Fisher, James Emott, Hewlett Scudder, George F. Vietor, 
Bryce Gray, Edward E. Poor, Charles G. Shaw, Henry Almy, William Post* 
Jesse Seligman, William S. Mount, William P. Brintnall. 

Capital , December, 1871, $1,000,000; Undivided profits , December, 1871, 
$44,100. Dividend , January, 1872, three per cent. 



7. The Corn Exchange Bank, No. 13 William Street.— President, 
William A. Falls ; Cashier, Edward Dunham. 

The Names of the Directors refused by the Officers of 
the Bank) January, I §72. 

Capital , December, 1871, $1,000,000; Undivided profits , December, 1871, 
$562,900. Dividends, (refused.) 
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§• The Loaners’ Bank, No. 22 Nassau Street. — Date of Original Char- 
ter , 1870. President, Dorr Hassell ; Vice-President , A. F. Willmarth. 

Directors, elected January, 1872. — Dorr Russell, A. F. Willmarth, E. W. Crow- 
ell, Edgar F. Brown, G. Hilton Scribner, Archibald M. Bliss, Shephard F. 
Knapp. 

Capital, $500,000 ; Undivided profits, December, 1871, $3,900. Dividend, Jan- 
uary, 1872, seven per cent. 



9* The Bank of the Metropolis, No. 31 Union Square.— Com- 
menced business, January 1 , 1871. President, Robert Schell ; Cashier, Theodore 
Rogers. 

Directors , elected January, 1872. — Robert 8chell, George M. Groves, Elisha 
Brooks, William H Vanderbilt, Samuel T. Howard, Charles L. Tiffany, Elliott 
F. Shepard, William Steinway, Oswald Ottendorfer, Joseph Park, Jr., Richard 
Arnold, Samuel Sloan. 

Capital, December, 1871, $500,000; Undivided profits, December, 1871, 
$3,900. 



lO* The New Work Gold Exchange Bank, No. 58 Broadway.— 
Originally Organized, December 1, 1866. President, R. L. Edwards ; Vice-Presi- 
dent, T. F. B. Parker ; Cashier . Hiram C. Rogers ; Notary Public , William S. 
Mathews. 

Directors , elected December 5, 1871. — Charles H. Harney, Alfred L. Seton, 
R. L. Edwards, T. F. B. Parker, H. M. Benedict, W. A. Gibson, Town- 
send Cox, J. F. Underhill, E. C. Benedict, E. O. Read, Simon Schafer. 

Capital , December, 1871, $500,000. 



11. The Security Bank, No. 319 Broadway.— Date of Original Charter, 
1870. President, Joseph U. Orvis; Cashier , Henry D. Lowes; Notary Public, 
Henry P. Orvis. 

Directors , elected January, 1872. — Edward Clark, Hiram M. Cool, John Mack, 
John F. Henry, Charles A. Nazro, Addison B. Hall, Andrew J. Wood, Silas H. 
Witherbee, James H. Covel, Henry Knickerbacker, Samuel T. W. Sandford, 
John T. Lee, George Hencken, Jr., John W. Stitt, Charles A. Gillis, Jonathan 
Odell, Henry Adams, Geo. P. Rowell, H. J. Cipperly, Montagnie Ward, Inslee 
A. Hopper. 

Capital, December, 1871, $500,000. Undivided profits, December, 1871, 
$12,200. Dividends, January, 1871, four per cent. ; July, 1871, three and a half 
per cent. 



19. The Manufacturers and Merchants’ Bank, No. 563 

Broadway. — Originally Chartered, September 22, 1859. President , Alexander 
Masterton ; Cashier, Theodore D. Warren ; Notary Public, John K. Hackett. 

Directors, elected January, 1872. — A. Masterton, E. V. Haughwout, John C. 
Johnson, John S. Mitchell, Nathaniel Wheeler, Henry R. Treadwell, Allan Hay, 
W. Moser, J. M. Masterton, S. Hawk, A. B. Darling. 

Capital, December, 1871, $500,000. Undivided profits , December, 1871, 
$66,000. Dividends , January, July and December, 1870, four per cent, each ; 
July, 1871, four per cent. ; January, 1872, four per cent.; all free of taxes. 
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13* The Pacific Bank, No. 470 Broadway. — Date of Original Charter , 
1850. Organized as a National Bank, 1863. Reorganized as a State Bank , 1869. 
President , Jacob Campbell ; Vice-President , John A. Merritt ; Cashier , Robert 
Buck ; Notary Public , R. C. Fellows. 

Directors, elected January, 1872. — Jacob Campbell, William Smith, Ebenezer 
Beadleston, Charles L. Tiffany, John H. Contoit, Jesse A. Marshall, John A. 
Merritt, Elisha Brooks, Henry Weil, James D. Fitch, John C. Calhoun, Thomas 
B. Kerr, Henry Olmstead. 

Capital, December, 1871, $422,700. Undivided profits , $366,800 ; Dividends , 
Quarterly, 1870, four per cent. ; Quarterly, 1871, four percent. 



14. The People’s Bank, No. 395 Canal Street. — Originally Chartered , 
February 8, 1857. President , Charles F. Hunter; Cashier, George J. N. Zabriske; 
Notary Public, Edward P. Clark. 

Directors, elected January, 1872. — C. F. Hunter, John W. Lewis, Matthias 
Clark, Simon Shindler, WiUiam M. Wilson, John B. Sp afford . Thomas Williams, 
Matthias Bloodgood, Edward D. Nelson, John A. C. Gray, Albert C. Zabriskie. 
George Sloane, William C. Sheldon. 

• Capital, December, 1871, $412,500. Undivided profits, $233,300. Dividends, 
January and July, 1871, five per cent, each ; free of taxes. 



15* The North River Bank, No. 187. Greenwich Street. — Originally 
Chartered, February 16, 1821. Date of Charter as a Banking Association, July, 
1842. President, Levi Apgar ; Cashier , Aaron B. Hays ; Notary Public, William 
Apgar. 

Directors. — Levi Apgar, Jay L. Adams, Joseph Brokaw, Augustus Seely, Wil- 
iam G. Sterling, George W. Elder, Howell Hoppock, N. L. McCready, James 
Grafton, C. V. B. Ostrander. 

Capital, December, 1871, $400,000; Undivided profits, $45,400. Dividends, 
January and July, 1870, three and a half per cent, each ; January and July, 1871, 
three and a-half per cent. each. 



16. The Grocers’ Bank of New York, No. 59 Barclay Street.— 
President, Samuel B. White ; Cashier, Benjamin E. Watson. 

Directors . — ( N antes refused by the Oflicers of the Bank.) 

Capital, December, 1871, $300,000; Undivided profits, $70,000. Dividends, 
January and July, five per cent. each. 



17. The Oriental Bank, No. 122 Bowery.— Originally Chartered, 
1853. President, Washington A. Hall ; Cashier, Henry T. Chapman, Jr. 

Directors, elected April , 1871. — Charles L. Stickney, Samuel Tryon, Charles F. 
Goodhue, Stephen R. Halsey, Augustus Weisemann, David H. McAlpin, George 
C. Sugar, Washington A. Hall, Jeremiah L. Sackett, Charles Tuttle, James L. 
Jackson, John Polhamus. 

Capital , December, 1871, $300,000; Undivided profits, $314,700. Dividends, 
January, 1870, five per cent.; July, 1870, six per cent.; January and July, 
1871, six per cent. each. 
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1§. The Greenwich Bank) No. 402 Hudson Street .— Originally 
Chartered in 1830. Date of Charter, May, 1855. President , Benjamin F. Wheel- 
wright; Cashier , William Hawes; Notary Public, W. G. Wheelwright. 

Directors, elected January , 1872. — B. F. Wheelwright, Clinton Gilbert, J. Har- 
sen Rhoades, Edward Green, Albert G. Bogert, Richard P. Berrien, John S. 
McLean, Charles Shultz, John M. Tilford. 

Capital , December, 1871, $200,000 ; Undivided profits , $192,300. Dividends, 
May and November, 1870, ten per cent, each; May and November, 1871, ten per 
cent. each. 



19* The Eleventh Ward Bank, Avenue D and Tenth Street. — 
Chartered , 1867. President , John Englis ; Vice-President , George W. Quintard ; 
Cashier, Charles E. Brown. 

Directors , elected June 14, 1871. — Henry Steers, John Englis, George W. 
Quintard, Wesley Smith, James T. Sanford, George Law, Edward V. Loew, 
James J. Burnet, G. Lee Knapp, Nathaniel Cheney, H. C. Calkin. 

Capital , December, 1871, $200,000 ; Undivided profits, $11,500. Dividends, Jan- 
uary, 1870, four per cent. ; July, 1870, three ana a-half per cent ; January and 
July, 1871, three per eent. each. 



90* The Bull’s Head Bank, No. 340 Third Avenue . — Originally 
Chartered, 1854. President , Richard Williamson ; Cashier, George W. Willett ; 
Assistant Cashier , William H. Merritt; Notary Public, John Bouton. 

Directors . — Richard Williamson, R. Williamson, Jr., William L. Cogswell, E. 
F. Mead, Thomas Roe, John L. Brown, Jacob Voorhis, Jr. 

Capital, December, 1871, $200,000; Undivided profits, $92,300. Dividends, 
Quarterly, 1870, four and five per cent. ; Quarterly, 1871, five per cent. 



91* The Ninth Ward Bank, Abingdon Square . — Date of Original 
Charter , 1870. President, Thomas J. Coleman ; Cashier , John O. Noxon. 

Directors, elected January, 1871. — Thomas J. Coleman, Philip Herrman, 
Henry Kloppenburgh, Horace Ingersoll, E. L. Burnham, Edward Greene, E. 
C. W. Woerz, Frederick Bodhe, Edgar F. Brown, John O. Noxon, Josiah Colby, 
David Huyler, W. H. Christie, Abram Volk, John H. Berdan, William H. Gray, 
Minot F. Winch, James Stewart, Joseph Rosenthal, Walter J. Price, Mathias 
Bauta, John Crow. 

Capital , December, 1871, $200,000. 



99. Hurray Hill Bank, Third Avenue and 37th Street.— Dote of 
Original Charter, 1870. President, William A. Darling ; Cashier, James Striker. 

Directors , elected January , 1872. — William A. Darling, Spencer K. Green, 
Samuel Cardwell, Henry Clausen, Timke H. Klinker, Rufus M. Stivers, John 
Matthews, Charles Watrous, John C. Donnelly, Charles S. Loper, George J. 
Hamilton, John Weber, Frederick Rollwagen. 

Capital, December, 1871, $200,000; Undivided profits, $11,200. 
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23. The West Side Bank, No. 464 Eighth Avenue. — Chartered , 
1869. President , George Moore; Vice-President , John G. Flammer; Cashier . 
John W. B. Dobbler. 

Directors. — George Moore, John Mulford, John G. Flammer, A. C. Beckstein, 
Frederick Link, Munroe Crane, Joseph Stern, David L. Baker, Mayer Eise- 
mann, A. S. Spaulding, B. VV. Gibbs, T. C. Eastman. 

Capital, December, 1871, $200,000; Undivided profits , $25,300. Dividends , 
July, 1871, four per cent. ; January, 1872, four per cent. 



24* The Germania Bank) No. 185 Bowery. — Chartered , 1869. Pres- 
ident, Christian Schwarz waelder ; Vice-President, Joseph M. Ohmeis ; Cashier, 
John W. Hesse ; Notary Public , Charles Brenneman. 

Directors , elected May, 1871. — C. 8chwarzwaelder, J. M. Ohmeis, Joseph 
Hillenbrand, F. Hoch, K. Krenkel. J. Kuntz, Fred. Reichardt, Max. Schaefer, 
George Trust, Ferd. Yung, Oscar Zollicoffer, George Herring, George Schaefer. 

Capital , $200,000. 



23. The Harlem Bank) No. 1921 Third Avenue, near 124th Street.— 
Chartered, 1869. President, Addison Smith; Cashier, Isaac Anderson; Notary 
Public , Theodore P. Anderson. 

Directors , elected January, 1872. — Addison Smith, Lewis Adams, William B. 
Aston,* R. F. Raynor, J. H. Bates, A* M. Allerton, J. L. Colby, M. D., E. 
P. Steers, Joseph Spears, Cyrus J Lawrence, Silas D. Gifford. 

Capital, December, 1871, $100,000; Undivided profits, $12,700. 



26. The Manufacturers and Builders’ Bank, Third Ave- 
nue. — Chartered, 1869. President, John Davidson ; Cashier , C. A. Waterbury. 

Directors, elected January, 1872. — Charles E. Loew, John Davidson, Le- 
ander Stone, John Wendel, Michael Murray, Nathaniel J. Burchell, Henry J. 
Burchell, Heinrich tfeidig, John Sexton, Edward V. Loew, William A. Butler, 
David Morgan, G. L. Schuyler, Fred. W. Loew, John J. Burchell. 

Capital , December, 1871, $100,000; Undecided profits, $38,100. Dividend, 
January, 1872, five per cent. 



27. The Mutual Bank) No. 750 Broadway.— Chartered, 1869. Presi- 
dent, William L. Conklin ; Cashier , William S. Carman ; Notary Public, Charles 
Ruston. 

Directors , elected January, 1872.— W. S. Conklin, Samuel R. Mabbatt, Samuel 
A. Hills, Henry L. Ritch, William Montross, William A. Pond, John C. Ham, 
Asahel Chapin, Charles Ruston, R. P. Lounsbery, Jesse W. Powers, Philip J. 
Seiter, Walter C. Palmer, Jr. 

Capital , December, 1871, $100,000; Undivided profits, $1400. Dividend, July, 
1871, two and a-half per cent 
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THE SIGNATURES OF CASHIERS. 



Correspondence of The Bankers Magazine. 



Charleston, West Va., January 29th, 1872. 

To the Editor qf the Bankers ’ Magazine , N. Y. 

Having frequently met with difficulty in reading the signatures of 
cashiers to their drafts, and being sometimes unable to decipher them 
at all, I have bad to use, in consequence, the corporate name of their 
institution in making a journal record of the drawee and drawer of the 
draft. To write the corporate name, or even the cashier’s name 
when that can be made out, requires time and space, and mental ef- 
fort, even when the name is short and familiar, to say nothing of the 
many lengthy compound names of banks. 

It has occurred to me that the difficulty above described is suf- 
ficiently considerable to make desirable some plan by which these in- 
conveniences might be lessened ; and I present for your consideration 
the following : 

As the name of the drawee is usually mentioned in letters accom- 
panying the remittance, the reasons for adopting this plan do not ap- 
ply to them as forcibly as they do the case of the drawer ; but it is 
desirable to make use of the advantages of this system in both cases, 
viz : let each bank or banker have some fixed number to represent 
that bank or banker, the number designating that bank from all other 
banks, so that a bank will be always known by its number. Let that 
number be printed in the cashier’s blank drafts, either immediately be- 
fore or after or under the cashier’s name, or in some other part of the 
draft, when it can be readily distinguished from the usual number of 
the draft. It is obvious that these representative numbers being once 
published and known, the entries referred to will be simply numbers 
instead of names. As for the publication of these numbers, your mag- 
azine might be made the means of effecting it. For instance, if every 
bank adopting this suggestion should apply to you to have a number 
assigned it, you could affix that number to the name of that bank in 
your catalogue of banks. So far as the national banks are concerned, 
they already have their u official numbers,” which might be adopted 
in carrying out this plan. Private banks might have allotted to them 
the numbers coming after 2,500, any bank having its number as- 
signed to it in the order of its application to you to be gazetted in your 
magazine. I would commence with the numbers succeeding 2,500, 
so as to allow for the creation and registering of additional national 
banks. If this plan appears to you practicable and desirable, you 
might publish an appeal to all the bankers in the country, explaining 
the working of the scheme, and requesting them to make application 
to you to be gazetted as numbered hank. 
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After the foregoing arrangement has gone into effect, and any 
banking institution has become familiar with the official numbers of 
its several correspondents, then in the next drafts that are required 
to be printed, in addition to its own official number, let the official 
number of the correspondent (drawee) be also printed under the cor- 
porate name of that correspondent. 

The benefits of this plan will be, among others, the facilitating of 
hank correspondence, diminishing clerical work, augmenting the ob- 
stacles to fraud, systematizing banking business generally in mak- 
ing recovery or duplication in case of loss of remittance in transitu, 
rapid, certain, and easy. These are a few of the direct advantages 
to the banks. To yourself will accrue all the benefits of having your 
volume made one of general reference — a “ Banker’s Gazette " indeed, 
and indispensable in every well conducted institution. The advan- 
tages of the plan will thus be mutual. The cost of effectuating the 
idea will be hardly more than that of a notice of the plan in your mag- 
azine, on your part, and a few postage stamps on the part of the par- 
ties applying to he gazetted. r. t. o. 



NEW PUBLICATIONS. 

I. The Merchants and Bankers' Almanac for 1872 contains : 1. List 

of 1800 National Banks, December, 1871 ; location, names of presi- 
dent and cashier, capital and name of New York correspondent of 
each. 2. List of 450 State Banks in operation ; names of president 
and cashier of each. 3. Names of 2200 private Bankers in the 
United States and Canada, and name of New York correspondent of 
each. 4. Names of 1800 Bankers and Brokers in New York City, 
members of the Stock Exchange, etc. 5. List of 900 Railroads in 
the United States, length of each, name of president, termini, etc. 
6. List of 1000 Marine, Fire, and Life Insurance Companies in the 
United States ; name of president and secretary, capital, etc. 7. The 
daily price of Gold, in New York, from January, 1866, to December, 
1871. 8. List of Banks and Bankers in Canada, New-Brunswick, 

Nova Scotia, etc. 9. Progress of Railroads in the United States, and 
in each State, from 1866 to 1871, number of miles, cost, etc. 10. 
The Cotton Crop of the United States, 1860 to 1871, product of each 
State, export, consumption, etc. 11. The monthly prices of eighty 
staple articles, at New York, year 1871. 12. Alphabetical list of 

2200 cashiers in the United States, December, 1871. 13. Lowest 

and highest prices of leading Government, State, Bank, and Railroad 
Shares, Bonds, etc., years 1869-71. 14. The Clearing House, New- 

York, annual exchanges, 1854—1870 — Officers, 1871—72 15. Lia- 

bilities and Resources of each of the seventy-nine Banks in the City 
of New York, October, 1871. 16. Annual Coinage of Gold, Silver, 

and Copper in the United States, from 1793 to 1871. One volume 
octavo, price $2. 

II. The Coin Book . Comprising a History of Coinage ; A Synopsis 
of the Mint Laws of the United States ; Statistics of the Coinage from 
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1792 to 1870; List of Current Gold and Silver Coins, and their 
Custom-House values ; A Dictionary of all Coins known in ancient 
and modern times, with their values ; The Gold and Silver product 
of each State to 1870 ; List of works on Coinage ; The daily price of 
Gold from 1862 to 1871. With engravings of the principal Coins. 
8vo., extra cloth. $2.50. 

III. McPheeters ’ New and Improved Interest Tables. This volume 
shows at sight the interest on any amount for from 1 to 360 days. 
Surpassing all other systems in compactness, simplicity, and rapidity 
of calculation. The present table far exceeds in compactness, sim- 
plicity, and rapidity of calculation any system ever before issued. 
It contains in twelve pages all that is usually comprised in several 
hundred ; correctly showing almost at a glance what in other tables 
is only to be attained by detailed calculations. The practical ac- 
countant will find in this an efficient aid in all calculations in which 
the complication and bulk of other systems have debarred their use. 
Long cap 8vo. Cloth, $1. 

IV. American Leading Cases. Fifth Edition. Enlarged and 
Improved. Being select decisions of American Courts, with especial 
reference to Mercantile Law, with Notes. The whole work has been 
thoroughly revised, and largely increased by the introduction of 
several entirely new heads of practical interest, by Hon. J. I. C. 
Hare and John Wm. Wallace, Esq. In 2 vols., octavo, of nearly 
1000 pages each. 

Among the many subjects treated of and fully illustrated in this 
edition, are : Bills and Notes ; Form, Time, Mode of communicating 
Notice of Dishonor; Negotiability of instruments, including the sub- 
ject of Coupon Bonds, etc; Conveyances, Voluntary and Fraudulent ; 
Blander and Libel, including the question of Mercantile Agencies ; 
Infaney ; Application of Payments ; Power of one Partner to bind the 
Firm ; Beal Estate held by a Commercial Partnership ; Appointment 
of and Termination of Powers of Agents; Principal ana Factor; 
Domicile ; Guaranty ; Antecedent Debt ; Discharge of Surety ; Revo- 
cation of Wills; License; Judgments of other States; Abandonment? 
Constructive and Total Loss ; Insurable Interest and Forfeiture of 
Policy, etc. In 2 vols. octavo, law sheep. $15. 

V. A Treatise on the Law of Life Insurance , with chapters on 

Accident and Guarantee Insurance. By George Bliss, Jr., 

Counselor -at- Ixiw. 

|^* The present work has been prepared by a lawyer of nearly 
twenty years’ standing at the New York Bar, and is the direct 
outgrowth of his own professional practice. The author refers to 
all the decisions contained in the English and American Reports — 
as well as to many unpublished decisions — and has covered the 
whole subject of Life Insurance Law in a manner which will 
satisfy the profession. Bliss on Life Insurance is issued in a 
handsome volume, of nearly 800 pages, printed in the best style, on 
thick paper, bound in the best law sheep. Price $7.50. 
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VI. Stieler's German Hand- Atlas qf the World. Comprising 90 colored 
Maps , engraved in Copper , Folio. Size 14J by 19£ inches. Four 
Numbers qf this valuable Series have been issued in monthly parts 
to be followed by twenty-six others ; also, G. Mayr's Mapofthe Alps ; 
and eight Colored Copperplate Sheets, same Size as the Hand- Atlas. 
Scale 1 : 450,000 From (t G. Mayr f s Atlas der Alpcnlaender 9 ” 
compiled and revised 'by Dr. Berghaus. The terms for Stieler f s 
Hand-atlas are sixty cents per. No. 

This new edition of Stieler's popular Atlas of the World is most 
opportune in bringing back to us the old favorite, corrected, enlarged 
and in new and handsomely improved style, which comes fully up to 
the requirements of the times. For, not only has due attention been 
paid to those changes that the events of recent years have wrought 
upon the political face of Europe, but special importance has been 
attached by the old and well experienced publisher, Justus Perthes, 
in Gotha, to the fact, that the world at large is taking a growing 
interest in American affairs, and he has added six new maps to those 
representing the United States in former editions. Besides these, there 
are entirely new : five additional maps of Spain, four of France, and 
the supplementary eight maps of the Alps. The latter especially are 
valuable, covering minutely the whole gronnd of Alpine Territory 
from Leoben to Geneva, and from Munich to Milan, on an uncom- 
monly large scale. Although the acquisition of this supplement is not 
compulsory to the subscribers for the Hand-Atlas, but few, we antici- 
pate, will relinquish this chance. 

An Atlas, such as Stieler’s, with complete detail maps of the 
separate districts of every country on the Globe, should not be found 
missing in any private library, or, in fact in any family household, or 
with any reader of the daily news of the world. The accounts of the 
explorations to the North-pole or to Central Africa, of battles on land 
or on sea, upon Japanese or upon French territory, of revolutionary 
uprising in Ireland or in Cuba — all are of easier comprehension and 
of more vivid interest, when facilities for immediate showing of the 
exact geographical relations of their localities are at hand ; and, we 
venture to say, the opportunity for acquiring the desired reliable 
information in every comer of the Earth was never placed before the 
public in so reliable and acceptable a style as is now offered in this 
new edition of the Hand- Atlas. 

The price of the work and the manner of its publication place it 
well within reach of any one desirous of obtaining it. Numbers 1 to 
4 are now ready and the following numbers will be published monthly. 
The American importers of this valuable series are B. Westermann 
& Co., New York. 

VII. The Recent Financial , Industrial and Commercial Experiences qf 
the United Stales. By David A. Wells, LL. D., Late Special 
Commissioner qf Revenue. 

This is a pamphlet of sixty-one pages, prepared by Mr. Wells, 
for the Cobden Club, London, and embraces the author’s views on 
Taxation, Revenue, Tariff, Prices, Protective System, etc. Price 25 
cents. 
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Notice.— The Merchants and Bankers’ Almanac for 1872, one volume, 
octavo, contains a list of 1850 National and 450 State Banks, capital and names 
of President and Cashier of each ; 2200 Private Bankers in the United States, Jan- 
uary, 1872; 1800 Bankers and Brokers in New York City, and members of the 
Stock Exchange and Gold Exchange ; 300 Banks and Bankers in Canada ; 120 
Banks and Bankers in London ; daily premium on gold, 1862-1871; list of 1000 
Insurance Companies in the United States, President and Secretary of each; 900 
Kailroads in the United States and Canada — length and cost of each, name of 
President, &c. ; review of the cotton market, four years ; fluctuations in railroad 
shares and bonds, state bonds, government bonds, city bonds, &c., (1868-1871), 
with numerous engravings. Price $2. 

A second edition of this volume will be issued in April, for which suggestions 
and banking information are desired. We propose to add the names of all new 
banking firms established since January, 1872. ( Copies interleaved with uniting 
paper, price three dollars.) * 



Legal Tender Cases. — The opinion of the Supreme Court U. 
S. in the celebrated legal tender cases will be issued in a pa nphlefc 
form from this office in March, with the dissenting opinions of Justices 
Chase, Clifford and Field. Price $1.50. 

Wall Street. — Messrs. F. A. Drexel, A. J. Drexel and J. W. 
Drexel, the two former of Philadelphia and the latter of this city, 
have bought the property on the southeast corner of Wall and Broad 
streets, including Nos. 27 Wall and 1, 3, 5, 7 and 9 Broad streets, 
the entire piece of land running 78 feet on Wall street and 113£ on 
Broad street. The present buildings will all be taken away early 
mis year, work to begin about the first of May, and a new six-story 
building will be erected in their place, suitable for bankers’ and bro- 
kers’ offices. The building will have all the modern improvements, 
such as elevators, &c. Messrs. Drexel, Morgan & Co. will occupy 
the main offices. The price paid for the property, it is stated, was 
$945,000. The Broad street houses have their history connected with 
the names of Jacob Little, J. M. Tobin, Fearing, Jerome, 
Drew, McLean, Van Schaick and others. Fortunes have been 
made and lost within and around their portals. Some of the older 
men on the street will remember with pleasure old Mr. Downing, the 
oyster man. He was “a feature ” of the street in his time. The old 
landmarks will pass away; Wall street will be crowded for months 
with the wreck of the ola and materials for the new work, and then 
the great house of the Drexels will rear its lofty crown and chal- 
lenge admiration. Already the effect has been felt in the neighbor- 
hood. Brokers are trying to have their leases extended, and landlords 
are talking of raising the rents. It is confidently expected that the 
new house will be finished in a year from the first of May next, and 
form a worthy companion to the elegant Stock Exchange, the mas- 
sive building of the Sub-Treasury, and even great Trinity itself. 

Stock Exchange. — The Stock Exchange has passed stringent 
resolutions designed to check, if possible, all street speculations in 
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stocks on the part of its members, after the closing of the room at fire 
in the afternoon. This would surely seem to be long enough to keep 
up the excitement, but some, we suppose, would like to continue it all 
night. It remains to be seen if* the new rules will arrest the practice. 

The following is the law adopted by the Governing Committee of 
the Exchange : 

Whereas, The Governing Committee have been requested by over 800 
members of the Exchange to prevent dealings in the street after the closing of 
the Exchange ; and 

Whereas. This body of petitioners comprise almost the entire active mem- 
bers of the Exchange, therefore, 

Resolved, That the regular time of closing the Exchange shall be 5 p. m., ex- 
cepting on Saturdays, when it shall be 4 P. M. ; provided, however, that in times 
of great excitement the Committee of Arrangements may extend the time if 
they think it necessary. 

Resolved , That dealings, directly or indirectly, in the street near the Ex* 
change, after the hour of closing, be prohibited under a penalty of $50 for each 
offense; and that all the members of tne Exchange be appointed a “ Committee 
of the Whole ” to enforce the provisions of this act. 

Resolved , That the representatives of the daily papers be requested not to print 
any quotations made after the closing of the Exchange ; and that the police be 
requested to disperse any crowd assembling near the Exchange at any time. 

This law to go into effect on and after Monday, January 29, 1872. 

New York. — Mr. A. S. Fraser, after a service of nearly forty 
years, as bank cashier and bank president, has retired from the presi- 
dency of the Seventh Ward National Bank, of this city, retain- 
ing his seat in the Board of Directors. The voluntary retirement of 
Mr. Fraser from the responsible and arduous duties of a position 
which he had filled during so many years, called forth the following 
preamble and resolutions, which were adopted by the directors : 

Whereas, The continued indisposition of Alfred S. Fraser, Esq., having 
compelled him to retire from the presidency of the Seventh Ward National 
Bank, the Board of Directors feel it their duty to express their sincere regret and 
full appreciation of the loss sustained by the institution. Ever since our organi- 
zation as a National Bank, Mr. Fraser has been our president. During nearly 
the whole time of the existence of this bank as a State institution, he was its 
cashier, serving with an honesty of purpose and untiriug energy seldom wit- 
nessed. 

Resolved , That this Board tender to Alfred S. Fraser, Esq., their thanks 
for the interest he has always shown in this institution, where the best part of 
his life has been spent watching over the interests of the stockholders, and we 
sincerely hope that relief from tne cares and duties of the office may restore his 
health and allow him to pass the remainder of his life happily with his family, 
with a full consciousness that his work has been well done, and that this Boaitl 
fully appreciate his self-sacrificing services. 

The retiring president was a member of the original Clearing- 
House Committee, for many years, and was known to the prominent 
bankers of this city as a careful, conservative banker of the first 
class. An excellent financier, of marked ability, his advice was 
sought and respected. He retires from active duty with the clearest 
record. His successor is Mr. George Montague, the former cashier, 
who has been educated from boyhood in the New York banks. He 
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was for many years a teller in the Merchants* Exchange Bank, 
which he left to assume the cashiership of the Seventh Ward when 
it became a National Bank. The new cashier is Mr. John D. W. 
Grady, the former first teller. The banking-house, corner of Pearl 
street and Burling Slip, has been recently enlarged and its accommo- 
dations increased. 

New City Loan. — At 2J p. m., January 30th, Comptroller Green 
opened proposals for SI, 526, 000 of stocks and bonds of the city of 
New York. Among the proposals received were the following : 

Lewishon Bros., 25 Park Place, $5000 of Public School Building Fund 
stock at 100 26; Thos. J. Barr, for Trustees of the Police Life Insurance 
Fund, $20,000 of City Park Improvement Fund stock at par, or $20,000 of either 
of the other advertised stocks and bonds ; R. G. Rolston, $20,000 at 100; Geo. 
H. Scheller, $600 at 100; Jeremiah Quinlan, $10,000 at 100; W. A. Val- 
entine, treasurer, $5000 at 100.50; Geo. K. Sistare, $7,000 at 100; B. G. 
Clarke, $90,000 at 100.12*; same, $10,000 at 100.25; Francis G. Blan- 
chard, $15,000 at 100 ; A. S. Jones, $109,000 at 100 ; same, $100,000 at 100.64 ; 
total, $391,600. 

It is understood that such portion of said stocks and bonds as may 
not be awarded to bidders (so far as the proceeds are required for 
immediate use) will be taken by the Commissioners of the Sinking 
Fund. The said stocks and bonds will bear interest at the rate of 
six per cent, per annum, payable May and November 1st, in each 
year. 

New York. — The National Bank of Gloversville, Fulton 
County, New York, No. 1938, was organized in February, with a capi- 
tal of $50,000, limited to $250,000. President, James H. Burr ; 
Cashier, James M. Wood. This Bank succeeds to the business of J. 
M. Wood, private banker at Gloversville. 

Robbery.— About noon on Saturday, January 20th, the messen- 
ger of the Metropolitan National Bank, No. 108 Broadway, 
was robbed of $23,000 in gold certificates and a large amount of 
checks and drafts payable to the order of the bank. The messenger, 
an old and trusted man, who has been many years acting in the same 
capacity, started from the bank about 11 a. m., and visited the Cen- 
tral, Shoe and Leather, Chemical, and Merchants* Exchange 
National banks. He states that he was about two hundred feet 
from the latter bank, and passing 254 Broadway, where some laborers 
were excavating sand, when he was suddenly jostled by four men. 
He thinks spirits of ammonia were thrown into his eyes. His coat 
was torn open, and instantly, before he could recover liis sight, the 
bank wallet had disappeared, and the thieves with it. The only loss 
to the bank is the amount of gold certificates, $23,000. The bank 
has a capital of $4,000,000, and a surplus, on January 2, 1872, of 
$1,840,000. Since that statement the bank has made $60,000, so the 
loss will fall lightly on it. No clew has been found to the robbers. 

Georgia.— The Georgia National Bank, at Atlanta, has 
been seized under an attachment for $122,953, claimed to belong to 
the State, but applied by the bank to liquidate the overdrawn per- 
sonal accounts of Governor Bullock and H. I. Kimball. 
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District of Columbia. — The Farmers and Mechanics 
National Bank of Georgetown, No. 1928, was organized with 
a capital of $252, 0.00, limited to $300,000. President, Henry M. 
Sweeny; Cashier, William Laird, Jr. These gentlemen have 
been long connected with the Farmers and Mechanics’ Bank ok 
Georgetown, an institution founded by Congress in the year 1813. 

Illinois. — The Dewitt County National Bank of Clin- 
ton, Illinois, No. 1926, was organized in January, with a capital of 
$50,000, limited to $200,000. President, William R. Carle ; 
Cashier, Joseph J. Kelly. 

Nokomis . — The Nokomis National Bank was organized in 
February, at Nokomis, Montgomery County, No. 1934, with a 
capital of $50,000, limited to $100,000. President, John H. 
Beatty. 

Indiana. — The First National Bank of Liberty, Union 
County, No. 1925, was organized in January, with a capital of 
$60,000, limited to $100,000. President, William W. Sullivan ; 
Cashier, James P. Kennedy. 

Sullivan . — The First National Bank of Sullivan, Sullivan 
County, Indiana, was organized in February, with a capital of 
$50,000, limited to $200,000. President, Henry D. Barnard; 
Cashier, Medford B. Wilson. 

Kansas. — The Merchants* National Bank, of Fort Scott, 
Bourbon County, No. 1927, was organized in January, with a capital 
of $50,000, limited to $300,000. President, Henry A. Phil- 
lips ; Cashier, G. B. Scoville. This bank takes the business of 
the late firm of Phillips & Scoville. Their New York corre- 
spondents are Messrs. Northrup & Chick, 6 Wall street. 

Louisiana. — The Crescent City National Bank, of New 
Orleans, No. 1937, was organized in February, with a capital of 
$500,000, limited to $1,000,000. President, E. H. Summers ; Cashier, 
Charles Faurie. This bank takes the place of the Crescent City 
Bank, which was established in the year 1857. Their New York 
correspondents are Messrs. J. B. Alexander & Co. 

Maryland. — The Savings Banks in the City of Baltimore report 
the following deposits in 1872, compared with January 1, 1871 : — 

Char- Tan., 1871. Januart, 1872. 

tered. Name. Deposits. Deposits . No. Depositors. 

1818. Savings Bank of Baltimore.. $8,152,820 .... $10,034,714 .... 27,151 

1846. Eutaw Savings Bank 2,989,526 .... 3,761,337 .... 10,805 

1854. Central “ “ 205,520 .... 343,741 .... 4,459 

1868. German “ “ 264,777 

1865. Broadway “ “ 52,540 

The above Savings Banks have been established for the benefit of 
depositors exclusively, there being no stockholders, and the officers 
and directors being prohibited by the charter from borrowing its 
funds ; four per cent, interest is paid annually, and every three years 
an extra dividend is declared, which has heretofore averaged about 
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6J per cent, per year, clear of all taxes. Deposits of any amount 
are received, at the discretion of the officers, daily, between 10 and 1 
o'clock. 

Monticdlo. — The National Bank of Monticello, Wayne Coun- 
ty, Kentucky, No. 1931, was organized in February, with a capital 
of $60,000, limited to $100,000. President, W. J. Kindrick; 
Cashier, H. H. Gibson. 

Massachusetts. — Mr. Daniel Denny, who died in Boston on 
the night of Friday, February 16, at the age of seventy-nine years, 
was, at the time of his death, president of the Hamilton National 
Bank, as successor to the late Mr. Albert Thorndike, of Boston. 
He was the oldest railroad director, the oldest bank director, and one 
of the oldest dry-goods dealers in that city. 

Carpet Manufacture. — The Danvers Carpet Company, owned 
chiefly in Newburyport, is now paying a semi-annual dividend of 5 
per cent. It has been organized but seven years, during which time 
it has not passed a dividend, and has paid out 116 per cent, in regu- 
lar dividends, and, besides reducing the value of its machinery 
$10,000, it has now a surplus of $7,000. The stock of carpets on 
hand is very small, and the prospects for the coming season are very 
encouraging. Gilbert Tapley, Henry Shoof, G. A. Tapley, agents 
and treasurer. 

Missouri. — The National Savings Bank, at Montgomery City, 
Montgomery County, Mo., was established in May, 1871, Henry 
Clark, President ; W. L. Gatewood, Vice-President ; R. H. Cornett, 
Cashier. 

New Jersey. — The total amount of money and bonds stolen from 
the Trenton Bank four weeks ago is announced to have been $84,650. 
The list of bonds has been officially published, and is as follows : 
New Jersey Southern Railroad, $11,000; Dade County, Missouri, 
$3,000 ; Midland Railroad, $1,000 ; Cleveland and Toledo Railroad, 
$3,000 ; Buffalo City, $1,000 ; New Orleans City, $2,000 ; United 
States five- twenties and ten-forties, $4,750 ; Northern Pacific Railroad, 
$100 ; Western Pacific Railroad, $1,000 ; New Jersey State, $2,000 ; 
and New Jersey State coupons, $4,800. 

The Bates of Interest — Mr. McPherson, of Hudson, addressed the 
Senate at some length in support of a bill to allow a Jersey City loan 
company to charge eight per cent, upon its loans. He argued that 
such legislation was necessary to enable New Jersey corporations to 
compete with the institutions of New York, and to secure the capital 
necessary for the prosecution of desirable enterprises. Senator Tay- 
lor opposed the bill, and it was lost, 3 to 14, the members generally 
regarding it as invidious, and calculated to operate to the prejudice 
of the State at large. 

Ohio. — The First National Bank of Shelby, Richland 
County, Ohio, No. 1929, was organized in January, with a capital 
of $50,000, limited to $100,000. President, William H. Bricker ; 
Cashier, William G. Beatty. 



Digitized by L^ooQle 




714 



Banking and Financial Items . 



[March, 



Minerva. — The First National Bank of Minerva, Stark 
County, Ohio, No. 1930, was organized in February, with a capital 
of 850,000, limited to 8100,000. President, Ephraim B. Eckley ; 
Cashier, George P. Davis. 

Pennsylvania. — The Farmers and Mechanics’ National 
Bank of Phcenixville, Chester County, Pa., No. 1936, was organ- 
ized in February, with a capital of 850,000, limited to 8300,000. 
President, Elias Oberholtzer. 

Philadelphia . — In the card of Philadelphia bankers, in the “ Mer- 
chants and Bankers’ Almanac ” for L872, the name of J. W. Gil- 
bough & Co. was erroneously substituted for that of Gilbough, 
Bond & Co , whose New York correspondents are the Importers 
and Traders’ National Bank. 

South Carolina.— The National Bank of Greenville 
was organized in February, at Greenville, Greenville District, with a 
capital of 880,000, limited to 8200,000. President, Hamlin Beat- 
tie ; Cashier, John J. Blackwood. 

Wisconsin. — The First National Bank of Burlington, Ra- 
cine County, Wis., No. 1933, was organized in February, with a cap- 
ital of 850,000, limited to 8150,000. President, Jerome J. Case ; 
Cashier, Chauncy Hall. 

Canada. — Notice is given that an application will be made to the 
Parliament of Canada, at its session of 1872, for an act to incorpo- 
rate the Canada Pacific Railway Company, for the purpose of con- 
structing and working a railway from Lake Nipissing or some other 
point in the Province of Ontario, connecting with the Railway system 
of Canada, to Fort Garry, or Winnipeg, in the Province of Manitoba, 
thence westerly through such pass of the Rocky Mountains in Cana- 
dian Territory as may be found practicable, to Bute Inlet, or some 
other point on the seaboard of the Pacific Ocean, in the Province of 
British Columbia (with power to extend to Victoria or some other 
point iu Vancouver’s Island, if found advisable) ; together with branch 
lines from near Winnipeg River to the Lake of the Woods, and from 
Fort Garry, or Winnipeg aforesaid, to Pembina, or such other point 
or place on the boundary of the Province of Manitoba as may con- 
nect with the railway system of the United States. 



Bank Dividends, January, 1872. 

Kentucky. — The Farmers’ Bank of Kentucky, four per cent. ; 
The Bank of Kentucky, four per cent. ; The Northern Bank of Ken- 
tucky, five per cent. 

Philadelphia. — Eighth National Bank, five per cent. ; Bank of 
North America, ten per cent.; First National Bank, six per cent. 

Our Credit Abroad. — A cable despatch brought this week 
unwelcome news to the owners of American five-twenty bonds; unlike. 
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though, the information received some years ago by the holders of 
Austrian government securities, that they had to submit to a reduction 
of the stipulated rate of interest ; nor was it in its tenor like the now 
threatened tax upon the coupons on Spanish obligations. Thanks to 
the Constitution of the United States, its people can govern themselves 
without maintaining large standing armies, which greatly enables that 
government to pursue a financial policy never before attempted by 
any of the world. Without the aid of any contributions, ana with a 
steadily decreasing taxation, the public debt has already been reduced 
by the amount of $ 509,438,000 since the rebellion was crushed, and 
Mr. Boutwell now gives notice that twenty millions more will be 
called in during the next three months. With pride and satisfaction 
may every American contemplate the persistent efforts of the adminis- 
tration to pay off the public debt at the rate of one hundred cents in 

f old, for which the European holders have in the aggregate paid from 
fty to sixty cents. Meditating minds are struck with admiration at 
the results achieved by that young country, which, by its unprece- 
dented energy, contradicts the old adage, “Nothing new under 
the sun.” 

It is, therefore, not surprising that the opponents of America are 
steadily diminishing in Europe, and that those who formerly designa- 
ted everything coming across the Atlantic as “American humbug” 
have dwindled into insignificant numbers. Although the bonds do not 
rate equal with English consols, the financial position of the United 
States can nevertheless compare favorably with that of any other 
country, as the practical mind of its inhabitants leads them to invest 
in industries which can speedily develop the vast resources of the 
country, in preference to depositing their capital and surplus earnings 
in values of a passive nature. Already English capitalists perceive 
that American government obligations are, by a greater rate of inter- 
est, as desirable and offer equal security as English consols ; and we 
do not discount the future too much in predicting that in two years, 
or even in less time, four per cent. American may rate higher than 
three per cent. English consols. German capitalists, who are always 
in search of values of undoubted security, will likewise consider favor- 
ably four and four-and-a-half per cent. Americans as a permanent 
investment, and we think they will give evidence thereof by the 
alacrity with which they will receive the new bonds whenever the 
Secretary of the Treasury will begin their conversion to the extent 
legalized by Congress. 

Since the receipt of the above-mentioned telegram all United States 
bonds not threatened with immediate call for redemption are held 
more firmly, and orders could not be effected even at a decided 
advance. The owners of such bonds have good reasons to rejoice that 
they did not heed the admonitions of a certain German paper, which 
some years ago continually cautioned the public against the importa- 
tion of those securities, and repeatedly remarked : “ America over- 
flows the German markets with too many of its bonds, and no other 
but 82s should be quoted at their bourses.” Notwithstanding these 
warnings the bonds came, and besides yielding a high rate of interest 
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to their owners, they are to-day twenty to twenty -five per cent, higher 
than at the period of their introduction. — Ger. Am. Economist , Dec, 
16, 1871. 

Speaking of the rise in prices in England, Morgan's Trade Journal 
says : — Although neither uniform nor universal, it is nevertheless 
very striking in the majority of the first-class articles of commerce. 
Resolved to its first cause, the rise is only to be accounted for on the 
ground of an increased demand. Wool has gone up from c£13 per 
pack eleven months ago, to <£21 15s., at which it is quoted while we 
write. Tin and copper, too, have risen about <£20 per ton each. 
Without going into minute details, cotton, wheat and other staples 
have experienced a similar and higher change. According to the 
Economist , which rightfully speaks with authority on such subjects, 
the augmented demand is due to “ three causes,” combined in their 
operation, viz., “ cheap money, cheap corn, and improved credit.” 
Discussing the general question of whether this rise will be perma- 
nent, our contemporary thinks not, and enters into abundant specula- 
tions, which would be more valuable if they did not mingle so much 
with the exercise of the imaginative faculty. The deduction is, how- 
ever, drawn that caution is necessary in dealing with commodities at 
their present exceptionally high values. 

Debt op Canada. 



The debt of the Dominion, as it stood on the 30th June, 1868, is 
payable as follows : — 
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... 1,529,206 66 
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... 33,658,962 54 
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... 3,471,093 33 
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... 574,266 67 


“ 1889 


... 1,703,333 3$ 


“ 1891.... 


... 959,220 00 


“ 1892 


... 705,666 67 


“ 1893 


... 600,000 00 


" 1895.... 


40,000 00 


“ 1896 


88,50000 



The New Fifty-Dollar Counterfeit — Correction. — The 
counterfeit fifty -dollar greenback of the series of 1869, that reached 
the Treasury Department a few days ago, was much worn and 
defaced. The large red seal and number tablets were entirely oblit- 
erated. Since then a second counterfeit, printed from the same set of 
plates, has come into the possession of the Department. This note 
has the red seal and number panels complete ; it is printed on plain 
paper, whereas the genuine has a silk fibre interwoven in the paper, 
also a patent li localized blue fibre ” running from the top to the bottom 
of the note on the right side. The counterfeit is at least an eighth of 
an inch narrower than the genuine. The numbers on the red panels 
are printed in a darker blue ink than the genuine, and by a careful 
examination the face of the female figure on the left side of the note 
will be found to be shorter than the original, while the left eye is all 
askant. This counterfeit first made its appearance in the West. 
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Extensive Check Swindling. — Henry C. Comegys, of Balti- 
more, agent of Jay Cooke & Co’s National Life Insurance Company, 
Dr. S. Leroy Swoonstadt, and James A. Ludwig, dentist, of 
that city, were recently arrested by Smith, Pearson and West, 
detectives, as parties who have been passing raised checks on differ- 
ent hanks throughout the country. Comegys was identified by 
W. D. King, teller of the Fort Pitt Deposit Banking Company, 
at Pittsburgh, Penn., as the person who presented a check for 
$2,400 at their bank, in November, and received that amount. This 
check was drawn by Daniel Wallace, of Pittsburgh, on the above 
bank, payable to Amos White, of McKeesport, Penn., or order, 
for $24 50, which had been raised to $2,400. The words “or 
order ” were erased so that it read “ or bearer.” Dr. Swoonstadt 
was identified by Mr. Samuel, the paying teller of the Bank of Ken- 
tucky, at Louisville, as the person who presented the check and 
received $3,600 in December. The check was drawn by Smyser, 
Milton & Co., payable to Amos White for $36 50, and had been 
raised to $3,600. Swoonstadt also collected from the First Nation- 
al Bank of Richmond, Va., on Sept. 22 last, $3,500 on a check of 
G. Barksdale, Treasurer of Gallego Mills, raised from $36 48 ; 
also $3,600 from the Third National Bank of Cincinnati, on 
check of Perin, Gould & Co., raised from $36 30 ; Ludwig col- 
lected from the First National Bank at Washington, D. C., 
on Aug. 1, $3,600 on a check drawn by Ross Ray Bros., raised 
from $36 70. The detective firm which has been on the track of 
these persons for eight months have lists of other raised checks, 
amounting to $50,000, paid by different banks to the same operatives, 
but the bank officials were not now present to identify the prison- 
ers. Comegys and Swoonstadt were arrested at a little after one 
o’clock p. m. in the office of the National Life Insurance Com- 
pany, No. 12 Post Office Avenue, and Ludwig on the street. They 
were identified by bank officers. Before his arrest was made, letters 
were found in Comegys’ possession addressed toW.B. Thomas & Co., 
of Philadelphia, millers, dated Coultbrsvtlle, Feb. 2, advising 
them of the shipment of eighty bushels of wheat, and requesting their 
-check in payment. The letters were signed “John O. Harkey.” 
It is stated by the detectives that Ludwig is the forger who manipu- 
lated the checks, and the others collected the money. It is also pos- 
itively asserted by the detectives that they have evidence the parties 
were negotiating with and tempting a young bank clerk to pass a 
check for $40,000. Comegys and Ludwig were immediately 
handed over to the officers from Pennsylvania, on the requisition 
of the Governor of that State, and Swoonstadt to the officers from 
Kentucky, on requisition of the Governor of that State. All the 
parties are natives of Maryland — Comegys being from Carroll 
County, Ludwig and Swoonstadt from Frederick County, all for 
some time residents of Baltimore, occupying respectable social and 
business positions. Ludwig, the dentist, had an office at No. 94 
North Eutaw street, and Dr. Swoonstadt, physician, at No. 24 
North Howard street. 
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The Diamond Fields. — The success which Mr. Wm. P. Burns, 
of this city, met with among the diamond fields of South Africa, to 
which we have several times alluded, has, since his return to Buf- 
falo, loaded down with the jewels and their proceeds, created quite 
a furore here. At one time it began to look as if the city might be 
sensibly diminished in population by the exit of a large number of 
adventurers in quest of the valuable baubles. But South Africa is 
a long journey from here, and it is expensive to get there. Probably 
many who would have been willing to take their chances in such an 
expedition were deterred by the lack of funds, while those who had 
plenty of cash on hand preferred a sure thing at home. At any rate, 
the first party of diamond hunters we have heard of as leaving the 
city, started on the 2.50 p. m. Central train for New York, yesterday 
afternoon. It was composed of William P. Burns, Joseph 
Rhodes, Thomas Choyer, L. H. Gage, O. L. Lamphier, and 
A. M. Farnham. On Saturday they sail from New York for 
Queenstown, whence they take passage for Cape Town, Africa. 
Their destination ultimately is De Beer’s “ Rush ” or farm, where 
Mr. Burns found his rich picking . — Buffalo Courier , 9th January, 
1872. 

Attempt to Rob a Pittsburgh Bank. — The Pittsburgh Com- 
mercial of the 10th says : 

Between three and four o’clock yesterday afternoon a bold attempt 
was made to rob the Arsenal Bank on the corner of Forty-third 
and Butler streets. The new cashier, Mr. Eugene Snowden, was 
attending to his duties in the bank when two medium-sized men en- 
tered. One of them engaged Mr. Snowden in conversation for a mo- 
ment, when the other suddenly threw about a quarter of a pound of 
cayenne pepper in his eyes. The man who had been talking to Mr. 
Snowden, then jumped over the counter, but with great presence of 
mind, Mr. Snowden drew a revolver and fired a shot where he sup- 
posed the man was, as he could not see. This alarmed the scoundrels 
and they ran from the bank, leaving the door in opposite directions, 
and succeeded in making their escape. Mr. Straub and Mr. Mc- 
Lean, also attaches of the bank, immediately audited the accounts of~ 
the institution, and found that the would-be robbers secured nothing 
for their trouble. Shortly after the flight of the men a pair of false 
whiskers and a moustache were found, the former on an alley near 
the bank, and the latter near the Pittsburgh end of the Ewalt street 
bridge. The police are endeavoring to find the rascals. 

Notice of Protest to Indorsers. — It has heretofore been the 
practice in the city of Pittsburgh and the adjacent towns, for nota- 
ries public to send, by mail,' notices of the non-payment and protest of 
bills and promissory notes to indorsers residing in the vicinity. The 
validity of this practice has recently been the subject of a decision 
by the Court of Common Pleas of Allegheny County, from 
which it appears that where an indorser resides in the same city or 
neighborhood where the note is made payable, he is entitled to per- 
sonal notice or to service at his place of business or residence ; but 
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where the indorser does not live in the same neighborhood, the mere 
proof of the mailing of the notice to his nearest post office is sufficient* 
In the case before the Court, the indorser lived within a few squares 
of the bank where the note was payable, and the notary public, by 
merely walking a short distance, could have given personal notice. 
Under these circumstances, the Court held that a notice of protest de- 
posited in the post office was not sufficient to bind the indorser, par- 
ticularly as he testified on the trial that he had not received the letter 
of the notary. 

Altered Checks.— We have enquiries as to altered checks. The 
holder, it is believed, can go back upon the person from whom he 
received it, if he can catch him, and he upon his previous holder, and 
so on, until the case comes home to the rogue who altered it. He is 
justly responsible for the loss if he can be reached ; but as that link 
is usually wanting, the nearest to him who can be found must be the 
loser. A Pennsylvania iudge who decided that the signer of a note, 
which was afterwards altered, must pay to an innocent holder the 
full amount it subsequently represented, because he had not, before 
signature, u scored with his pen ” the vacant place in the printed 
form into which the increased amount was written, had no overplus 
of legal lore or ordinary common sense. A man with a vial of acid 
need not be an expert to erase any 6uch scoring by a single motion 
of his hand, and may thus leave the space ready for the pen. The 
signer of a check or note ought to take all reasonable precautions* 
but the altered documents have no reference to this, and the drawer 
of a check is not, it is believed, therefore responsible for such misuse. 



LEADING ITEMS OF EXPORT FROM THE UNITED STATES FOR THE 
FISCAL TEAR ENDING JUNE 30 , 1871 , AT THEIR CURRENCY VALUE 
AS CLEARED. 



Breadstuff's — 

Corn, bush 

Wheat, bush 

Flour, bbls 

Cotton, lbs 

Cotton, Sea Island, lbs. 

Fire arms 

Cartridges 

Oil Cake, lbs 

Oil, petroleum, galls. . . 
Provisions — 

Bacon and hams, lbs. 

Beef, lbs 

Cheese, lbs 

Lard, lbs 

Pork, lbs 

Seed, clover, bush 

Sewing Machines 

Tallow, lbs 

Tobacco, lbs 



Quantity . 
9 , 826,309 
34 , 304,906 
3 , 653,841 
1 , 459 , 715,036 
3 , 212,988 



203 , 587,040 

132 , 608,955 

71 , 446,854 
43 , 8 ' 0,217 
63 , 698,867 
80 , 037,297 
39 , 250,750 
321,192 



33 , 859,317 

215 , 667,604 



Value. 

# 7 , 458,997 

45 , 143,424 

24 , 093,184 

216 , 889,570 

1 , 437,539 

13 , 463,916 

3 , 201,043 

4 , 160,021 

34 , 138,736 

8 , 126,683 
3 , 825,666 
8 , 752,990 
10 , 563,020 
4 , 302,320 
2 , 191.662 
1 , 898,864 
. 3 , 025,035 

. 10 , 908,797 
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Mississippi. — The Jackson (Miss.) Clarion gives the following list 
of new projects in that State : 

First. —The Memphis and Selma road. Work is progressing on 
this road on both ends of the line. It is being pushed rapidly for- 
ward to Holly Springs from Memphis. 

Second . — The Mobile and Northwestern road. The contracts for 
this road have been let out, and the work is now progressing on the 
Mobile end, and will soon be begun on the Helena end. 

Third . — The Vicksburg and Memphis road. This road, which 
will tend much to develop the Mississippi Valley and open it to 
the world, bids fair to be a success. Contracts for the first twenty 
miles have been let out. 

Fourth .— The Grenada, Houston and Okalona road is being pushed 
rapidly forward, and will in all probability be completed in twelve or 
eighteen months. 

Fifth .— The extension of the New Orleans, Jackson and Great 
Northern road. The work is progressing on this extension between 
Canton and Kosciusko, and the survey is being made beyond the 
latter point. 

Sixth . — The Natchez and Jackson road. This road, which is des- 
tined to re-connect Natchez, once the largest and most beautiful city 
in our State, with the outside world, will doubtless soon be under 
progress of construction. The first ten miles of work have been con- 
tracted for. 

Seventh . — The Ripley road. This is purely a local road, about 
twenty miles in length, and will connect Ripley, Tippah county, with 
the Memphis and Charleston Railroad. The contracts have been 
given out. 

There are many other roads of importance projected and chartered, 
among which we will name the Meridian ana New Orleans, the Ship 
Island, the Meridian and Grenada, which will be an extension of the 
Mississippi and Tennessee, the Vicksburg and Pensacola, the Meri- 
dian and Red River, the Crystal Springs and Yazoo City railroads. 

Ocean Steamers. — An important negotiation, which has been 
pending for some weeks between Mr. Boyle, managing trustee for the 
Marquis of Bute, and the President of the Pennsylvania Railroad, 
has just been brought to a close. The great possessions of the Mar- 
quis in South Wales, including the land upon which the largest iron- 
works in the world are situated, have been immensely improved by 
the building of docks at Cardiff, at an expense of some seven millions 
of dollars, and by the establishment of lines of steamers to various 
parts of the world. 

In order to connect the great breadstuff-producing regions of the 
West with the great coal-consuming and iron districts, of which Car- 
diff, Wales, is the centre, the above-named nobleman has promoted 
the establishment of a line of steamers to America, and his confiden- 
tial manager has just placed the new company upon a basis with the 
most important railway line in the world, which does credit to the 
skill of the negotiator and the foresight of the managers of the road. 
By this negotiation two new steamers, constructed with all modem 
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appliances, three hundred and ten feet long and twenty-five hundred 
tons burden, will be started to the Jersey City docks of the Pennsyl- 
vania road in April, to be followed at an early day by two or three 
more, so as to secure, by the end of this year, a weekly line. 

Mr. Boyle has spent the intervals of his negotiations in visiting 
Colorado, Wyoming, Utah and Nevada, with a view of arranging a 
pro-rate with the various railways and his steamships from the mines 
of these Territories to Swansea, where many of our Rocky Mountain 
ores are already carried for treatment . — Philadelphia Press , Jan. 25. 

The Ocean Bank. — In pursuance of the announcement of the 
Comptroller of the Currency, a dividend of thirty per cent, has been 
paid to the creditors of the Ocean National Bank. About three hun- 
dred creditors had called up to the time of the closing of the bank. 
Each person presenting himself was obliged to sign duplicate receipt 
books, and take an oath that he was the bona fide creditor, before 
receiving his check. A second dividend (twenty per cent.) is also 
declared. 

Missoubi.— The bonded debt of the State of Missouri amounts to 
$17,869,000, less $350,000 in the sinking fund. We present below 
a tabular statement showing the number of bonds outstanding on the 
first day of January, 1871, not including the Hanibal and St. Joseph 



Railroad series : 

Outstanding. 

Series. January 1, 

1871. 

Pacific Railroad $5,419,000 

St. Louis and Iron Mountain Railroad 2,379.000 

Southwest Branch Pacific Railroad 1 ,456,000 

North Missouri Railroad 2,964,000 

Platte County Railroad 504,000 

Cairo and Fulton Railroad 392,000 

State Debt proper 439,000 

Southwest Branch Pacific 7 per cent 1,589,000 

Consols 2,727,000 



$17,869,000 

It will be observed that this amount is $3,000 more than was report- 
ed as outstanding in the last report of the Fund Commissioners. 
That report was incorrect in that sum, and the above is the correct 
amount. The 350 bonds in the Sinking Fund cost the sum of $334,- 
269 45, being an average of a little less than 95 J per cent. Besides 
the $350,000 in the Sinking Fund, there are $167,000 of Hannibal 
and St. Joseph Railroad Bonds in the State Interest Fund. The sur- 
plus in the State Interest Fund will doubtless suffice for the payment 
of that portion of the principal of the debt, which falls due during the 
present year, which is $422,000. 

Iowa. — Mr. C. W. Fbackeb has been made Cashier of the Fikst 
National Bank of Marshalltown, Iowa, in place of Mr. 
George Glick. Mr. G. M. Woodbury remains President; Mr. 
George Glick has been elected Vice-President, and Mr. J. P. 
Woodbury, Assistant Cashier. Their New York correspondents 
are Gilman, Son & Co., Exchange Place; and the Importers and 
Traders’ National Bank. 
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New York. — Mr. William T. Hooker, President of the Guardian 
Life Insurance Company, who died in February last, was a native 
of Westfield, Mass. He was appointed cashier of the Farmers 
and Mechanics* Bank, of Hartford, Conn., May 18th, 1836, which 
office he resigned to become cashier of the Continental Bank, New 
York City. Of this latter institution he afterward became president. 

Treasury Certificates. — In consequence of the great scarcity 
of three per cent. Treasury certificates used by the banks in their 
daily settlement of clearings, the New York Clearing-House has 
appointed a committee to confer with Secretary Boutwell and en- 
deavor to perfect an arrangement whereby the legal-tenders can be 
deposited in the Treasury to a certain extent, and certificates of 
deposit issued therefor; the same to be used in the daily clearings and 
to count in the legal reserve, the purpose being to avoid the risk of 
carrying large bundles of notes through the crowded streets. 

Land Grants. — The average price at which the twenty-five lead- 
ing Land Grant Railroads have thus far sold their lands is $7 04 per 
acre — the highest average of any grant being 813 98, and the lowest 



$3 07. The list is as follows : 

Acres Average 

granted price per 

per mile acre at 

Land Grant Roads. of Road. which sold . 

Grand Rapids and Indiana 3,625 $13 98 

Burlington and Missouri 1,287 11 70 

Illinois Central 3,840 11 42 

Hannibal and St. Joseph 3,840 11 00 

Chicago, Rock Island and Pacific .. 1,613 7 6& 

Atchison, Topeka and Santa Fe 6,400 7 70 

Flint and Pere Marquette 7,680 7 18 

Southern Minnesota 8,960 7 04 

Atlantic and Pacific 4,545 6 77 

St. Paul and Pacific 6,400 6 50 

Winona and St. Peter 5,486 7 08 

Iowa Falls and Sioux City 3,840 6 50 

Minnesota Central 1,518 6 33 

Cedar Rapids and Missouri River 4,138 6 00 

Jackson, Lansing and Saginaw 4,348 6 00 

Dubuque and Sioux City 4,378 6 00 ^ 

St. Paul and Sioux City 6,834 5 67 

Missouri River, Fort Scott and Gulf 6 39 

Des Moines Valley 1,879 6 00 

Little Rock and Fort Smith 8,666 5 30 

Marquette and Ontonagon 6,389 5 00 

Lake Superior and Mississippi 10,880 4 88 

Union Pacific 12,800 4 25 

Denver Pacific 9,415 4 18 

Kansas Pacific 12,800 3 07 



With few exceptions, the average selling price has steadily increased 
from year to year. The lands of the Northern Pacific Road are ad- 
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mitted, by all who have seen them, to be better and more salable 
than those of most other grants ; but sold at the general average of 
$7 04 per acre, they will yield more than $161,000 per mile— more 
than three times the possible cost of construction and equipment ; or, 
at the lowest average of any grant ($3 07), they will produce more 
than $70,000 per mile. Two million acres of these lands, lying in the 
most fertile and attractive part of Minnesota, are now ready for sale, 
and are being rapidly taken up by an excellent class of settlers, and 
by capitalists as a profitable investment. These facts regarding 
Pacific Railroad earnings, and the market value of Railroad Lands, 
as shown by actual sales to settlers, strikingly exhibit the threefold 
security of Northern Pacific Railroad Bonds. 

Counterfeits. — The bill requiring all counterfeit notes to be 
stamped by cashiers of National Banks, when presented at their 
counters, will be reported from the Committee on Banking to the 
House when it is next called. This bill proposes to give to the banks 
a very great privilege by authorizing them to stamp and cancel what 
at least purports to be their obligation to pay. It is conceding to a 
corporation what no individual would think of asking. The proposi- 
tion should be well considered. If all bank officers were intelligent 
and honest, the privilege might be conceded ; but, unfortunately, this 
is not the case, and the law should have no wider range than might 
safely be entrusted to those not known to be honest. 

Forged Indorsement — In the case of Whitney against the 
National Bank of Potsdam, before the New York Court of 
Appeals, the plaintiff purchased from the defendant the supposed 
note of one Joseph Whitney, giving his own in exchange. In an 
action brought by him against Whitney, upon the purchased note, 
judgment went against him for costs, it being found that the signature 
was a forgery. The plaintiff, being sued upon his own note by the 
holder to whom the defendant had transferred it, defended on the 
ground of want of consideration, and judgment went against him for 
the amount of the note and costs. In his action against the defendant, 
held, that he could recover, together with the amount paid by him in 
satisfaction of his note, the costs of his unsuccessful action against 
Whitney (of which the defendant had notice), but not the costs of 
his unsuccessful defence upon his own note. 

Dissolutions, February, '1872. 

Willard, Martin & Bach, 11 Broad St. Lockwood & Davenport. 

Missouri. — Dunnica, Cordell & Montague, Marshall, Mo. (suc- 
ceeded by Cordell & Montague). 

Kansas. — Bacon & Ten Eyck, Humboldt [failed). Phillips & Sco- 
ville, Fort Scott (merged in the Merchants’ Nat. Bank at Fort Scott). 

New York. — Crane & Norton, Phelps (failed). 

Ohio.— The Citizens’ Bank, New Philadelphia, Tuscarawas 
County (merged in Citizens’ National Bank). 

Nebraska. — Tootle, Hanna & Clark, Plattsmouth (succeeded by 
the First National Bank : N. Y. correspondents, the Ninth Na- 
tional Bank and Kountze Brothers.) 
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CHANGES OF PRESIDENT AND CASHIER. 

Continued from February No., page 644. 

Name of Bank. Elected. In Place of. 

Bank of the Metropolis, N. Y. Robert Schell, Pres. *Wm A. Kissam. 

Middlesex Co. N. B., Middle- ) j £ Bidwell Cash William 8. Camp. 

First N. B., New London, Conn. G. D. Whittlesey, Cash. Peter C. Turner. 
Windham N. B., “ Thomas Ramsdell, Pres . Henry S. Walcott. 

N. B. Commerce, Chicago, Ills. P. C. Maynard, Pres . B. P. Hadduck. 

Farmers’ N. B., Virginia, “ Z. W. Gatton, “ John Roberts. 

FirstN. B., Indianola, Iowa. A. S. Moncrief, Cash. Thos.W.Hallam. 

Lexington City N. B., Ky. R. B. Hamilton, Pres. John B. Wilgus. 

“ “ “ u G. Stott, jr., Cash. *Edward Cronly. 

Richmond N. B., Me. William H. Stuart, Cash. F. R. Theobald. 

Second N. B., Cumberland, Md. David Annan, “ Daniel Aannan. 

Farmers’ & M., Westminster, Md. A. D. Schaeffer, “ Jacob Reese. 

Beverly N. B., Mass. John Pickett, Pres. *Samuel Endicott 

First N. B., Gardner, Mass. Charles Heywood, Pres. Amasa Bancroft. 

N. B., South Reading, “ Lucius Beebe, Pres. *Thomas Emerson. 

First N. B., Port Huron, Mich. Henry Howard, “ D. B. Harrington. 

First N. B., Plainfield, N. J. * J. R. Vandeventer, Pres. *Z. Webster. 
Keene N. B., N. H. Edward Joslin, Pres. "Frederick Vose. 

Auburn City N. B., N. Y. Clinton F. Backus, Pres. Augustus Howland. 

«« “ “ Charles O’Brien, Cash. Charles C. Briggs. 

First N. B., Aurora, N. Y. Allen Mosher, Cash . T. Delafield. 

First “ Lowville, “ Ashley Davenport, Pres. H. Dickerman. 

Second N. B., Oswego, N. Y. George M. Williams, Cash. M. B. Clarke. 

N. B. Schuylerville, N. Y. C. W. Mayhew, Pres. W. B. Ostrander. 

First N. B., Watkins, N. Y. Josiah D. Payne, Pres. Geo. G. Freer. 

First N. B., Bryan, Ohio. Andrew J. Tressler, Pres. W. C. Morrison. 

«< «< “ u D. C. Baxter, Cash. A. J. Tressler. 

Second N. B., Cleveland, Ohio. A. Stone, Jr. Pres. Joseph Perkins. 

FirstN. B., Mt. Pleasant, “ Isaac K. Ratcliff, Cash. Jonathan Binns. 

First N. B., Erie, Pa. Jerome L. Sternberg, Cash. Myron Sanford. 

First N. B., Wellsboro, Pa. John L. Robinson, Pres. William Bache. 

<< « “ “ E. W. Robinson, Cash. John L. Robinson. 

Phenix N. B., R. I. William C. Ames, Pres. *S. M. Angell. 

First N. B., Springfield, VT. Henry Barnard, Pres. Amasa Woolson. 

* Deceased. 



American Stocks in Europe. — The Frankfort advices state that the revival 
of the Alabama question, which had long been forgotten, gave a sudden check 
to the general march of speculation, and that it would be well if the multitude 
of promoters of banks and companies and the wholesale importers of American 
stocks would take the opportunity to allow the public some respite for digesting 
the heavy commitments already entered into — a consummation, however, for 
which it was vain to hope. Still, even among the steady and leading securities 
during the last few days, transactions have been rather slow. 
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THE PHILADELPHIA CLEARING HOUSE. 



Aggregate Operations from March 22, 1858, to January , 1872. 



March 22 to January 1 


1859, 


Exchanges. 

1663,707,303 




Cash Balances . 
$44,773,131 


One year to 


41 


1860, 


1,026,715.542 




64,213,066 


a 


it 


1861, 


1,099,817,007 




72,395,749 


.< 


a 


1862, 


771,071,475 




69,863,049 


« 


tt 


1863, 


965,684,302 




82,874,087 


u 


u 


1864, 


1,285,910,085 




118,969,363 


a 


a 


1865, 


2,037,729,220 




148,180,902 


tt 


a 


1866, 


1,908,500,018 




160,897,767 


tt 


a 


1867 


1,765,682,747 




156,401,271 


tt 


a 


1868, 


1,641,019,118 




161,698,267 


a 


tt 


1869, 


1,740,641,117 




165,289,731 


1 t 


a 


1870, 


1,856,079,822 




160,057,524 


a 


u 


1871, 


1,803,941,184 




163,481,564 


a 


tt 


1872, 


2,165,245,830 




191,840,918 


Total, thirteen years, nine months, 


180,731,744,777 




$1,760,936,390 


Average, thirteen years to 1872, 


$1,543,693,660 




$138,018,560 



OFFICERS OF THE PHILADELPHIA CLEARING HOUSE 
ASSOCIATION, 1872. 

President , Joseph Patterson, President of the Western National 
Bank. Secretary , William H. Rhawn, President of the National 
Bank of the Republic. 

Clearing House Committee.— Chairman, Charles H. Rogers, 
President Tradesmen’s National Bank ; Edwin M. Lewis, President 
Farmers and Mechanics’ National Bank ; Thomas Smith, President 
Bank North America ; Benjamin B. Comegys, Vice-President Phil- 
adelphia National Bank; Clarence H. Clark, President First 
National Bank ; James V. Watson, President Consolidation National 
Bank. 

Committee of Arbitration. — Chairman , Daniel B. Cum- 
mins, President Girard National Bank ; Elijah Dallett, Presi- 
dent Penn. National Bank ; William Gummere, Cashier National 
Bank of the Northern Liberties ; George M. Troutman, President 
Central National Bank ; James L. Claghorn, President Commercial 
National Bank ; Francis P. Steel, President Southwark National 
Bank. 

Clearing House Depository. — The Farmers and Mechanics’ 
National Bank. Manager 1 George E. Arnold. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 

NEW YOBK. 

Apgar db Connor, 10 Wall Street Bruno db Bauer. 

Joslyn, Bach db Co Ogden, Brower & Co., 17 William St. 

Saunders, Hardenberg db King, 112 B’y. Willard, Martin & Co., 11 Broad St. 



Location. Name of Bank. New York Correspondent . 

Demopolis, Ala D. F. Prout db Co Nat. Park Bank. 

Georgetown, D. C Farmers db Mech. N. B... Gallatin National Bank. 

Hartford, Conn J. B. Russell db Son Lawrence Brothers db Co. 

Green Castle, Ind Farmers’ Bank National Trust Co. 

Sullivan, “ First National Bank 

Chetopa, Kan Chetopa Savings Bank .. .Northrop db Chick. 

Emporia, “ First National Bank “ “ 

Wichita, * First “ “ '* “ 

Fort Scott ** Merchants’ Nat. Bank “ “ 

Nokomis, III Nokomis National Bank 

Chicago, “ Butler db Co Geo. Opdyke Sc Co. 

Monticello, Ky Nat. Bank of Monticello 

New Orleans, La Crescent City Nat. Bank.. J. B. Alexander db Co. 

Warrensburg, Mo Johnson Co. Sav. Bank.. .Northrop db Chick. 

Warrensburg, “ Warrensburg Sav. Bank.. “ “ 

Marshall, “ Cordell db Montague Dry Goods Bank. 

Tecumseh, Neb Russell db Holmes Donnell, Lawson db Co. 

Gloversville, N. Y Nat. B. of Gloversvilie 

Minerva, Ohio First National Bank 

Shelby, “ First “ “ 

Phenixville, Pa Farmers & Mech. Nat. B 

Brownsville, il Brownsville Bank. Asso 

Greenville, S. C Nat. Bank of Greenville 

New Braunfels, Texas ...A. L. Kessler Northrop db Chick. 

Weatherford, “ ... Hughes, Couts db Co “ “ 

Sait Lake City, Utah Robert Anderson db Co Northrup db Chick. 

Burlington, Wis First National Bank 

Check-Raising in Pennsylvania. — T wo men, calling themselves 
H. L. Myers and James Watson, stopping at Harrisburg, Pa., for 
a few days, sold some wheat to Hoffer & Co., and received a check 
for $24 on the Dauphin Deposit Bank of Harrisburg. They raised 
the figures, making it $2,000, and received the money. The altera- 
tion was soon discovered, and the men were arrested at the depot and 
the money secured. Implements were found in their possession for 
raising checks. They left their bill unpaid at the hotel, and their 
valises contained nothing more valuable than bricks. 
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THE FOREIGN TRADE OF THE UNITED STATES. 



THIRTEEN YEARS, TO JUNE 80, 1871. 



Importations of each year— Foreign Goods Exported each year— Domestic Exports 

each year. 



TO 


FOREIGN 


FOREIGN GOODS 


DOMESTIC 


TOTAL 


JUNE 80. 


IMPORTATIONS. 


RE-EXPORTED. 


EXPORTS. 


EXPORTS. 


1869 .. 
1860 .. 
1861 .. 
1862 .. 
1863 .. 


. $388,768,180 . 
. 362,166,254 
. 885,650,15 8 
. 205,771,729 

. 252,919,920 . 


... $20,895,077 .. 

. . . 26,988,022 . 

... 20,645,427 . 

. . . 16,869,466 . 

... 26,123,584 . 


. . $335,894,384 

. . 878,189,274 

. . 228,699,486 

. . 218,069,519 

. . 305,884,998 


... $856,789,461 
. . . 400,122,296 

. . . 249,344,918 

. . . 229,938,985 

. . . 832,008,582 


6 years . 


$1,495,276,186 . 


. . . $111,466,576 . 


..$1,456,737,661 


...$1,568,204,237 


1864 .. 

1865 .. 

1866 .. 

1867 .. 

1868 .. 


. $329,562,895 . 
. 218,555,652 . 
. 445,512,158 . 
. 417,833,575 . 
. 871,624,800 . 


... $20,256,940 .. 

. . . 32,564,633 . 

. . . 14,742,117 . 

... 20,611,508 .. 

. . . 22,601,126 . 


. . $820,085,200 
. . 828,743,187 . 

. . 550,684,277 

. . 438,577,812 . 

454,801,718 . 


... $340,292,140 
. . . 856,307,820 

. . . 565,426,394 

. . . 459,188,820 

. . . 476,902,839 


5 years 


$1,783,089,060 . 


...$110,776,324 .. 


. . $2,087,341,689 . 


. . . $2,198,118,013 


1869 .. 

1870 ... 

1871 .. 


. $437,314,255 . 
. . 462,877,587 . 
. . 541,498,708 . 


. . . $25,178,414 . 

. . . 80,427,169 . 

... 28,459,900 .. 


. . $413,954,615 . 
499,092,143 . 
562,518,651 . 


... $489,128,029 
. . . 529,519,302 

. . . 590,978,551 


3 years 


$1,441,185,550 . 


... $84,060,473 .. 


..$1,475,565,409 . 


. . . $1,559,625,882 






Totals, Thirteen Years. 




1859-»63 11,495,276,186 . 
1864-»68 1,783,089,080 . 
1869-’71 1,441,185,550 . 


. . . $111,466,676 . . 
. . . 110,776,824 . . 
. . . 84,060,478 . . 


. $1,456,737,661 . 
.. 2,087,841,689 . 
. 1,476,565,409 . 


... $1,568,204,287 
... 2,198,118,013 
. . . 1,559,625,882 




$4,719,550,816 


$806, 30&, 373 


$5,019,644,759 


$5,825,948,132 




Annual Averages, Thirteen Years. 




1859-’68 
1864-’ 68 
1869-’71 


$299,055,287 . 
356,617,816 . 
480,895,183 . 


. . . $22,293,316 . . 
... 2*2,155.264 .. 

. . . 28,020,167 . . 


. $291,847,532 . 

. 417,468,387 . 

. 491,855,136 . 


. . . $318,640,847 

439,623,602 
519,875,294 



Not*. — The values of domestic exports in the years, 1862. (average rate of gold, 102,) 
1868, (average rate of gold, 187,) 1864, (average rate of gold, 156,) 1865. (average rate 
of gold, 202,) 1866. (average rate of gold, 141,) 1867. (average rate of gold, 141 J 1868, 
(average rate of gold, 140,) 1869, (average rate of g >ld, 13*,) 1870, (average rate ot gold, 
123,) and 1871, (average rate of gold, 112,) above indicated, are given in currency, ex- 
cept those from the Pacific coast, and except specie and bullion, the movement ot which 
for the above years appears on ths following page. 



Average Premium on Specie in New York, 1862-1870. 



1862 




1867 




1863 


87 “ 


1868 


40 “ 


1864 


56 “ 


1869 


38 “ 


1865 


102 “ 


1870 


23 “ 


1866 


41 “ 


1871 


12 tfc 
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STOCKS AND BONDS IN JANUARY. 

Highest and Lowest Quotations for Month of January , 1872. 

Compiled by Thomas Denny & Co., Jauncey Court, N. Y. 



STOCKS. Uwm. 

U. S. 6a of 1881, Coupons 1141 115! 

“ 5-20* of 1862, Coupons 109! 110! 

44 44 44 1864, 44 110 111 

“ “ “ 1865, 44 110} 1191 

“ 44 44 1865, “ Now.. 1091 111! 

44 4 4 44 1867, 44 111! 113! 

44 44 44 1 868, 44 111! 1131 

44 10-40a, Coupons 109* 1U! 

44 5s of 1881 109! 1101 

44 6s, Currenoy 115 115! 

Tennessee 6s, Old 63! 68 

44 44 New 63! 07} 

Virginia 44 Old 56 59 

44 44 New 56 56 

4 44 Consol 51! 58! 

North Carolina 6s, Old 38 34! 

44 44 New 151 18 

44 44 8. Tax 18! * I 

South Carolina 6s, Jan. and July. . 24 30! 

44 44 April and Oct. . 29 99 

Missouri 6s 93! 97! 

Canton Co 76 81! 

DeL and Hudson Canal Co 180 184 

Consolidated Coal 39 48! 

Quicksilver Mining Co 85! 29! 

44 44 Pref 30 32 

Mariposa Mining Co — — 

44 “Pref 11 3 

Western Union 68! 74! 

Pacific Mail 8. 8. Co 53 59! 

Adams Express 90 92! 

Wells, Fargo Express 56! 63! 

Am. Mer. Union Express 59 61! 

United States Express 61 66! 

N. Y. Cen. A Hud. R R 94! 98! 

44 44 44 44 44 Scrip 90! 94! 

Erie R IL, Common 31! 37! 

44 44 Pref 64 67 

Harlem R R Co 114 U4! 

44 44 44 Pref — — 

Reading R R./. 1U! 114! 

N. Y. A New Haven R R Co . . . .142 143! 

Michigan Central R R Co 115 118! 

Lake Shore A Mich. So. R R Co. 89! 95 

Panama R. R Co 72 80 

Union Pacific R R. Co 281 39! 

Illinois Central R. R. Co 130 132 

Cleveland A Pitts. R R Co 90! 92! 

Cleve., Col., Cln. AM R R Co 88! 90! 

Chic., R. IsL A Pacific R R Co. .107| 112 
Ohio.. Burlington A Quincy 1281 137 



STOCKS. ttifksu. Lww*rt 

Chicago A Allentown R R Co 118 1221 

44 44 44 44 Pref. 122 123 

Chio. A Northwestern R. R Co 66! 75! 

44 44 44 44 Pref. 91 94! 

Del., Lack. A Western R. R Co. ... 103} 106 
Pitts.. Ft. Wayne A Chic., Gold. ... 95! 97! 

44 44 44 Special . — — 

Toledo A Wabash R. R Co 71! 75! 

44 44 44 44 Pref .... 86 87! 

St Louis, AL A T. Haute R. R Co. . 22 25 

44 44 44 44 Prof. 55 57 

Ohio A Mississippi R. R Co 45! 49f 

Han. ASt Jo.HR.Oo. 48! 57} 

44 44 44 Pref. 65! 71 

MR ASt PaulRRCo 54 59 

44 44 44 Pref 75 83* 

Boston, Hartford A Brie R R Co . . . 3! 4! 

CoL, Chio. A Ind. Cen. RR Co. ... 19! 93! 

Dubuque A Sioux City R.RCo — — — 

Morris A Essex R R 98 93! 

N. J. Central R R 108| 1134 

N. Y. Central 6s, 1883 93! 96! 

Erie 1st, 1868 100! 102! 

Long Dock Bonds 90! 94 

Mich. South., 8. F. Bonds 103 104 

44 2 per ot 2d Mortg 91 109 

Central Padfio 1st 100 103 

Union 44 44 89! 94! 

44 44 Land Grants 79! 84! 

44 44 Incomes 76 80 

Alton A Terre Haute 1st 98! 99 

44 44 44 2d Pref 86 91 

44 44 44 2d Inc 76 80 

Belleville A South I1L 1st 8 per ct. . 98 96 

Chic. A N. West ConsoL 8. F 92 95! 

44 44 44 1st Mortg 101 103 

Cleve. A Toledo 8. F. Bonds — — 

44 44 Pitts. Consol. 44 94! 95! 

2d Mortg — — 

44 44 44 3d 44 98 98 

44 44 44 4th 44 83! 86 

Chic., R Island A Pacific 7* Bds. . .101! 104 
Milwaukee A St Paul 1st Mortg — 98 94f 

St Louis A Iron Mt Bonds 95 98 

CoL, Chic. A Ind. Cen. 1st Mortg. . . 89! 93| 
.« « « .« “ 2d 44 ... 72! 74! 

Toledo, Pitts. A Warsaw 1st E. D . . 94 } 

44 44 44 44 44 W.D... 93! ! 

44 44 “ 44 2d 44 ... 80 88 

Cedar Falls A M. 1st Bds 81 84} 

Boston, Hartford A Erie 1st Mortg. . 36! 36} 
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THE LONDON STOCK EXCHANGE. 

Extraordinary Decline in Prices. 

From the Economist , London , February , 1872. 

The fall in Stock Exchange prices, caused by the recent check 
to speculation, and aggravated by the Alabama difficulty, is almost 
as severe as in the last great panic on the outbreak of a Franco- 
German war. This is at least the case in English railways, which 
have for a long time attracted an unusual amount of the speculation 
in the market. The account had become so large at the close of last 
year and the beginning of the present one, that the high prices which 
for a moment had been touched could not be maintained ; and we 
should probably have had a weak market in any case until the divi- 
dends had been declared, the spring traffics had proved as good as 
expected, and the speculative account had been a little reduced by 
the steady current of investment. Upon a market of this sort comes 
the Alabama difficulty, first raising a vague fear and inducing many 
sales, and then in a more acute stage inducing the panic of the present 
week. The resulting fall is very great, as the following comparison 
shows : — 





Highest Price at 
Beginning of Year. 


Lowest Price 
this Week. 


Fall. 


South-Eastern Railway 


91* .... 


.. 73*xd 


15* 


Great Western 


119 


. . 105 


14 


North-Eastern, Consols . 


187 


. . 175 


12 


North-Western 


160 


. . 152 


8 


Great Northern 


170 . . . , 


.. 156 .... 


14 


Midland 


150 _ . _ 


. . 138 


. 12 


Lancashire and Yorkshire... 165 


. . 154 


. 11 


Caledonian , , t 


124 


.. H4 


10 


Brighton 


78 


71 xd 


43 


Chatham Ordinary .... 


28 . . . . 


26 


2 


Great Eastern 


52 


46 


6 



When it is considered that this fall has taken place in some cases 
where but for the circumstances of the moment there would have been 
a rapid rise — the North-Western dividend, for instance, being greatly 
better than was expected — it will be seen at once how serious has 
been the alarm, and what great losses must have occurred. No doubt 
the extreme prices have been touched in comparatively few transac- 
tions, but there is enough interval between to permit the closing of 
numerous unprofitable transactions. Ordinary holders of stock be- 
sides, under some necessity to realise, must have felt themselves 
called on to submit to a serious sacrifice of property. The fall in 
foreign stocks has not been so serious, but it is not unimportant. 
The following are some leading instances of the changes this week 
only : — 
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Price at end of 
January. 


Lowest this 
Week. 


FaU. 


Turkish 5 per Cent., 1865 — 


... 51$ 


... 47 


.... 4| 


“ 6 “ 


...65b 


... 61* 


4 


Egyptian 7 perCent., 1868. 


... 84| 


... 80* 


.... 4| 


French National Defence 


. . . 98jf 


... 97* 


.... 1* 


u 5 per Cent. Loan 


9J p m. 


8 


.... 1* 


Italian 5 per Cent., 1861 


. - - 66* 


. . . 64$ 


.... 2 


Spanish 3 per Cent 


. . . 32 


— 30 J 


.... If 


Hungarian Scrip 


2 pm. 


2* die 


.... 4£ 


Russian 5 per Cent., 1870 . . . 


. . . 93$ 


. . . 89* xd 


if 


“ “ 1871... 


...92 


... 91* 


| 


Argentine 6 per Cent., 1868. 


...95b 


... 93 


.... 2i 


Belgian 5 per Cent., 1865. . . 


... 97b 


... 96* 


1 



In English Government securities the fall has been about 1 J per 
cent., the highest price touched in January being 93, and the lowest 
this week, 9l£. The list does not end here. In the miscellaneous 
markets also, wherever there was any amount of speculation, especially 
in Submarine Telegraph Shares, there has been a similar deprecia- 
tion. And American securities, which are usually very steady, have 
naturally suffered much, the fall from January to the lowest point of 
the present week being as follows : — 



Price in Lowest this 
January. Week. FaU. 

United States 5-20, 1867 Issue 93 £ 9 If 1 J 

“ 5 per Cent. Funded Loan . . 90f 87 J 3J 

10-40 92 88 4 



Such is the change in values which has been submitted to from the 
untoward incidents of the week occurring at a time when the markets 
had been singularly inflated. The loss sustained by many individ- 
uals has, on the whole, we should say, been sufficient to cover the 
direct losses of the Alabama many times over. The aggregate depre- 
ciation, as in the panic at the beginning of the Franco-German war, 
must have amounted to tens of millions, and no such depreciation 
can occur without many individuals being hurt. The common opinion 
is that it is only the Stock Exchange speculator who suffers ; 
but many holders suffer too, not only by having to sell, but by the 
stoppage of exchange and other transactions which depend on the 
continuance of a tolerably steady market for securities. We do not 
know whether to regard it as a consolation that the Americans, whose 
extravagant claims are the origin of the evil, suffer most seriously of 
any by the stoppage of all lending from Europe to them, and of all 
schemes for funding their debt. Unfortunately, such a loss to 
America is also a loss to the European investor, who can find no 
better field than the United States for placing his money at good 
interest, if only American politicians would not cause trouble and 
mischief at the cost of the constituents they represent. 
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Berlin Market. — We have had a panic on our Stock Exchange, 
a panic occasioned by that troublesome and interminable Alabama 

Q uestion which is causing you so much anxiety in England just now. 

t began on Thursday. Early in the day the news spread that in a 
few hours there was sure to be a tremendous panic, as most ominous 
news had been received from London, that all prospects of arbitration 
in the Alabama case had vanished, inasmuch as Great Britain could 
not accept the construction which the Washington Cabinet had put on 
the Treaty. Having entered the spacious Exchange, which is one of 
the largest rooms in the world, aud yet not sufficient for the multi- 
tudes who fill it daily, you had your ears stunned by a deafening 
noise. The panic was a visible and audible one, and you soon became 
unpleasantly aware of it by the unceremonious manner in which you 
were pushed about. For an hour or so it was almost impossible to 
ascertain what was the day’s price of any particular public security. 
Nobody wanted to buy, and everybody wanted to sell. You could 
observe that for the very best home railway shares, like Potsdam and 
Magdeburg, Magdeburg and Leipsic, Magdeburg and Halberstadt, 
Berlin and Hamburg, Cologne and Minden, one stock broker took 
five per cent, less than his neighbor at the same moment was refusing. 
United States bonds and other American stock could not be sold at 
all. The only stocks that kept their ground firmly, and even fetched 
higher prices, were Prussian State obligations and German municipal 
loans. At one o’clock, with the very stroke of the clock, the panic 
somewhat subsided. The private telegrams, which were pouring in 
from London, had all of them a tranquilizing tendency. — Berlin ( Feb . 
10 ) Correspondence qf the London Daily News. 

Rail Road Tax. — The decision of the Commissioners of Internal 
Revenue in the case of the New York Central Scrip Dividend of 
December, 1868, is regarded as exceedingly fair to the company. 
The scrip of $23, 000, 000 was undoubtedly in the nature of a division 
of extra profits to the stockholders. It was called and recognized as 
an 80 per cent, dividend at the time when the tax upon all incomes 
and dividends was five per cent. But as the 80 per cent was sup- 
posed to represent the improvements of the road from surplus increase, 
and its increased value since 1853, a period of fifteen years, the Com- 
missioner so held, and as the income loan had only been in operation 
six years of the fifteen years, he claimed for the government only 
6-15ths of the tax on $23,000,000, or about $450,000, equal to only 
one-half of one per cent, on the present stock or scrip of the com- 
pany. 

The Clearing-House. — At a meeting of the Clearing-House As- 
sociation, held December 28th, at the Merchants’ Bank, the Germania 
and Security banks applied to be admitted as members of the Clear- 
ing-House Association. The applications were received and referred 
to the Clearing-House Committee, who will make the required exam- 
ination and report at next meeting. 
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NOTES ON THE MONEY MARKET. 



New York, February 24, 1872. 

Exchange on London , at sixty daft' sight, 109$ ® 109f for gold. 

The money and stock markets have been affected unfavorably during the month of February 
by the tenor of despatches and of the papers from London in referenoe to the American Claims 
on England for losses by the Alabama. The questions arising under these claims and the dis- 
cussion thereon by the Joint Convention have been again opened and the probability or possi- 
bility of a disagreement between the two governments on these subjects, has created a distrust 
among capitalists and the public generally, resulting In a decline in public securities and an ad- 
vance in the rates for money. 

Very little paper has been passed recently under seven per cent Lenders are more cautious 
in their investments, and are more inclined to loan on short paper and on call. The banks have 
increased their loans ten millions since the middle of January, the deposits being three millions 
less than four weeks ago, but seventeen millions more than at the opening of the year. We an- 



nex the ruling quotations for the present week : 

Per Cent 

Loans on call — Government collaterals 6 9 6$ 

Commercial first-class indorsed paper, 60 days 7 & 7$ 

Commercial first-class indorsed paper, 4 months 7 ® 8 

Commercial first-class indorsed paper, 6 months 8 ® 10 

Commercial first-class, single names, 60 days 7$ / 8> 8 

Commercial first-class, single names, 4 to 6 months 8 ® 9 

Bankers', first-class foreign, 60 days 7$ ® 8 

Bankers’, first-class domestio, 3 to 4 months 8 ® — 



Foreign exchange for this week’s steamers is \4 ® ^ per cent, higher than at oar last month’s 
report. We quote Bills at 60 days on London, 108$ ® 1091 for commercial ; 109$ ® 1091 for 
bankers’ ; do. at short sight, 1101 ® 110} ; Paris at 60 days, 5.25 ® 5.21*4 ; do. at short sight, 
5.17$® 5.16$; Antwerp, 5.23} ® 5.20 ; Swiss, 5.23} ® 5.20; Hamburg, 351 ® 36$; Amster- 
dam, 40} ® 41; Frankfort 41 ® 41| ; Bremen, 78$ a 79; Prussian thalers, 72 9 72}. We annex 
the comparative rates at the close of the past three months : 



Sixty days* Bills. Nov. 23- Dee. 23. Jan. 22. Feb. 94, 

On London, bankers 109} 9 109} ..109 9 109} . 109$ 9 109} .. 109$ 9 109} 

“ commercial 108$ 9 109 .. 108} ® 108 .. 108} 9 109 .. 108} 9 109} 

Paris, francs, per dollar 5.41} ® 5.35 .. 5.36} 9 5.31} .. 5.32$ 9 5.31} .. 5-25 ®5.2L$ 

Amsterdam, per guilder 40$ 9 40} .. 40$ 9 40} .. 40} 9 41 .. 40} 9 41 

Bremen, per rix-dollar 78$ 9 79 . . 78$ 9 79} . . 78$ 9 79} . . 78$ 9 79 

Frankfort, per florin 40} ® 41} . . 40} ® 41$ . . 41 9 41} . . 41 ® 41} 

Hamburg, per marc-banco 35} 9 36} .. 35} 9 36$ .. 35} 9 36} .. 35} 9 36$ 

Prussian thalers 72 ® 72$ .. 71} ® 72} .. 72 ® 72$ .. 72 9 72} 



The following are the quotations by brokers for miscellaneous coins ; American silver, large, 
97$ a 99 ; American silver, small, 96 a 98; Mexican dollars, old stamp, 105$ a 106$ ; Mexican 
dollars, new stamp, 104$ a 105$; English silver, 478 a 484; Five francs, 95 a 96; Thalers, 
71 a 72; English sovereigns, 487 a 492; Twenty francs, 382 a 386; Spanish doubloons, 15.90 a 
16.25; Mexican doubloons, 15.50 a 15.65. 
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The bank movement aft New York shows an increase in loans compared with January. We 
annex the comparative condition for four years : 



1867. 


Loans. 


Specie. 


Circulation. 


Deposit s. 


Legal 

Tenders. 


Weekly 

Clearings. 


Jan. 5 . . . . 


$257,852,460. 


.$12,794,892. 


.$32,762,779 . 


.$202,533,564. 


.$65,096,121. 


.$466,987,787 


July 6 ... 


. 264,361,237 . 


. 10,853,171 . 


. 33.669,397 . 


. . 191,524.312 . 


. 71,196.472 . 


. 494,081,990 


Jan. 4, ’68. 


. 249,741,297. 


. 12,724,614 . 


. 34,134,391 


.. 187,070,786 . 


. 62,111,201 . 


. 483.266 304 


July 3.... 


. 281,945,931 . 


. 11,954,730 . 


. 34.032,466 


.. 221,050,806 . 


. 72,124,939 . 


525 646,692 


July 4, ’69. 


. 259,090,057 . 


. 20,736,122 . 


. 34,379,609 . 


180,490,445 . 


. 48,896.421 . 


. 585,304,799 


Jan. 3, ’70. 


. 250,406,387 . 


. 31,166,908 . 


. 34,150,887 


.. 179.129,394 . 


. 45,034,608 . 


. 399,355.375 


July 4.... 


. 276,496,503 . 


. 31,611,330. 


. 33,070,365. 


.. 219,083,428 . 


. 56,815,254 . 


. 562,736,404 


Jan. 2, ’71. 


. 263,417,418 . 


. 20,028,846. 


. 32.153,514 . 


.. 188,238.995 . 


. 45,245,358 . 


. 467,692,982 


July 3.... 


. 296.237,959 . 


. 16.586,451 . 


. 30,494,457 


.. 243.308,693 . 


. 71,348 828 . 


. 561,366,458 


Dec. 4... 


. 292 316,900 


18,074,700 


30,106 900 


.. 223,514,500 . 


. 52,408,900 . 


. 532,553,056 


Jan. 1, 72. 


. 270 534,000. 


. 25,049,500 . 


. 28,542,800, 


.. 200.409,800 . 


. 40,282,800 . 


. 5S1.802.964 


44 22... 


. 279,032,900 


.. 27,693,300 


.. 28,371,200 


. . 220,361,500 . 


. 45,419,500 . 


. 716,180,164 


“ 29.. 


. 280 881,000 . 


. 25,228,200 


. 28,288,900 


. 221,074.900 


. 46,338,300 . 


. 662,242,021 


Feb. 5... 


. 282,610.400. 


.. 23,986,100. 


,. 28,218,700 


.. 220,906,700 . 


. 46.565,800. 


. 556,855,404 


44 12... 


. 285,422,200 . 


. 21,972,300 


. 28,161,700 


.. 221,019,500 . 


. 46,616.100. 


. 628,602,428 


44 19... 


. 284,911,300 . 


. 19,589,400 . 


. 28,149,200 


. . 217,697,200 . 


. 45,620,300 . 


. 591,614,748 



We annex the averages of the New York City Banks for the third week in February, 1869 to 



1871: 

Year. 


Loams. 


8peeis. 


L. Tend. 


Circulation. 


Deposits. 


1871 


$274,812,620 ... 


...$24,707,337 ... 


,..$56,336,639 .. 


...$31,737,841 


$216,290,333 


1870 


267,327,868 ... 


... 37,264,387 ... 


... 56,134,066 .. 


... 33,694,871 


. 212,188,882 


1868 


263,428,068 ... 


... 23,351,381 ... 


... 50,997,197 .. 


... 34,247,321 


. 187,512,546 


1868 


287,776,643 ... 


... 22,513,881 ... 


... 60,868,930 .. 


... 34,100,023 


. 209,095,351 


1867 


267,823,884 ... 


... 23,513,466 ... 


... 63,153,896 .. 


... 83,006,141 


. 198,420,347 


1866 


238,776,200 ... 


... 14,213,351 ... 


... 61,602,726 .. 


... 22,969,918 


. 183,241,404 
. 153,948,481 


1866 


183,634,726... 


... 20,082,378 ... 




... 2,730,383 


1864 


174,828,205 ... 


... 22,301,687 ... 




... 5,907,851 


. 154,875,068 


1868 ..... 


178,858,842 ... 


... 38,512,266 ... 




... 8,738,968 


. 173,911,658 


1862 .... 


137,674.238 ... 


... 28,823,858 ... 




.... 5.863,914 


. 107,974,489 


In ten years the deposits have increased from 107 to 220 millions, the loans from 


137 to 284 


millions, 


and the circulation from the sum of five or six millions to thirty-one millions. 



The bank movement at Philadelphia shows a reduction in loans and a reduction also of deposits 
and legal tenders- We annex the monthly returns for the year 1871— 1879 compared with former 
years: 





Legal Tenders - 


Loans. 


Aug. 3, 1867. . . 


...$16,733,198 . 


...$53,427,840 


Jan. 4, 1868.. 


... 16,782,432 . 


... 52,002,304 


July 6 


... 16,443,153 . 


... 53,653,471 


Jan. 4, 1869.. 


... 13,210,397 . 


... 50,716.999 


February 1 . . . 


... 14,296.570 . 


... 52,632,813 


December 6. . . 


... 12,991,489 . 


... 51,966,040 


Jan. 3, 1870. . . 


... 12,670,196 . 


... 51662,662 


February 7.... 


... 13,741,867 . 


... 51,828,563 


December 5. . . 


... 12,698,298 . 


... 51,083.136 


Jan. 2, 1871... 


... 12,653,166 . 


... 51.861,827 


July 3 


... 14,802,502 . 


... 58,130,492 


Dec. 4 


... 11,976,949 . 


... 57,883.087 


Jan. 1,1872.. 


... 11,228, £88 . 


... 55,631,723 


44 22 


... 11,377,959 . 


... 56,187,953 


44 29 


... 11,639,308 . 


... 56,273,017 


Feb. 5 


... 11,296,888 . 


... 56,578,932 


44 12 


... 10,955,097 . 


... 56,204,232 


44 19 


... 10,894,052 . 


... 55,890,968 



Specie. 


Circulation. 


Deposits. 


..$302,055 . 


...$10,635,925 . 


...$38,094,543 


.. 235,912 . 


... 10,639,000 . 


... 36,621,274 


. 233,996 . 


... 10,625,426 . 


... 44,824,398 


. 252,483 . 


... 10,593.719 


... 38,121023 


.. 302,782 . 


... 10,593.351 . 


... 39 677,943 


.. 932,468 . 


... 10 603,252 . 


... 38,878,533 


..1,290,096 . 


... 10.568.681 - 


... 38,890 001 


.. 957.510 . 


... 10,568,081 . 


... 39,512,149 


.. 800,705 . 


... 10,814,300 . 


... 38.682.809 


..1,071,528 . 


... 10,813,212 . 


... 38,660,403 


. . 233,883 . 


... 11,190.228 . 


... 47,439.791 


.. 516.566 . 


... 11,475,820 . 


... 44,393,485 


. .1,069,565 . 


.... 11,348,851 . 


... 42,049,757 


..1,122 608 . 


... 11,360,021 . 


... 42,753,732 


..1,053,450 . 


... 11,357,429 . 


... 42 889,831 


. . 980,489 . 


... 11,358,645 . 


... 42,295.844 


... 5£0,345 . 


... 11,356,000 . 


... 40,625,785 


.. 499, SeO . 


... 11,349,663 . 


... 40,432,756 
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The Stock Market has been active, with speculative prices— many persons being: disinclined 
to invest while public affairs are unsettled. We annex the rates of a few leading shares at the 
dose, for eight weeks : 



STOCKS. Jan . 5. Jan. 12. Jan. 19. Jan. 26. Feb. 2. Feb. 9. Feb. 16. Feb. 23 



N. Y. Cent. A Hudson River R. R. . 


. 95| . 


. 96( 


.. 98| 


■ ■ 971 


.. 971 


.. 971 


.. 97* • 


. 97* 


N. Y. Cent A Hudson River Scrip.. 


901 . 


921 


. 94| 


.. 931 


.. 931 


.. 931 


92*. 


931 


Erie R. R. Shares 


351 . 


. 351 


341 


.. 331 


311 . 


. 31 


.. 301 . 


. 301 


Reading R. R. Shares 


1111 . 


. 115 


. 1141. 


. 1141 


. . 115* . 


. 1131 


. . 1131 . 


1141 


Lake Shore A Mich. South*n R. R. . 


93( . 


. 91*. 


. 921 . 


. 911 


.. 911 . 


. 90* 


.. 901 . 


. 911 


Toledo A Wabash R. R 


721 . 


. 74» . 


. 741 


. . 741 


.. 76 . 


. 761 


.. 75* . 


. 751 


Chicago A North-western R. R 


67* . 


. 701 . 


.. 741 


..731 


.. 741 . 


. 741 


.. 731 - 


- 741 


Chicago A North-western, pref 


91 . 


. 921 . 


. 93f , 


.. 92 


.. 921 . 


. 901 


.. 90* . 


. 911 


Chicago A Rook Island R. R 


1071 . 


. 1091 , 


,. 1121. 


. 1101 


.. Ill* . 


.. 1111 


.. Ill* . 


. Ill* 


Milwaukee A St. Paul R. R 


55^ . 


. 541 - 


. 59 


.. 57 


.. 561 


.. 551 


.. 551. 


. 56* 


Milwaukee A St Paul, pref. 


80 . 


. 801 


.. 821 


.. 821 


.. 75 . 


.. 761 


.. 751. 


. 771 


Ohio A Mississippi 


451 . 


. 481 • 


. 491 • 


. 471 


.. 461 . 


,. 451 


.. 441 .. 


. 44 


Central R. R. of New Jersey 


1081 . 


. no* . 


. 1121.. 


. 1111 


.. 1111 . 


.. 1101 


.. 1101. 


. 1111 


Hannibal A St Joseph R. R 


55 . 


. 55 . 


. 571 


.. 531 


.. 50 


.. 471 


.. 47 . 


. 44* 


Hannibal A St Joseph, pref. ....... 


551 . 


. 67 . 


. 711 ■ 


.. 661 


.. 66 


.. 64 


.. 62 . 


. 63 


Michigan Central R. R 


115 ., 


. 117 . 


. 118 . . 


1171 . 


. 1181 . 


. 119* 


.. 1181 . 


. 117* 


Morris A Essex R. R 


921 . 


. 921 . 


. 921 . 


..381 • 


.. 381 . 


. 371 


.. 331 . 


. 351 


Western Onion Telegraph Shares. . 


691 • 


. 72 . 


. 741. 


. 73 . 


. 721 . 


. 711 . 


,. 691 • 


. 69 


Quicksilver Mining Co., pref 


261 • 


. 26 , 


,. 271 


.. 261 


.. 291 


.. 31 


.. 34 . 


. 34 


Pacific Mail Steamship Co. Shares. . 


551 . 


. 551 


.. 591 


.. 571 


.. 59 


.. 59 


.. 57*. 


. 58 


Canton Company Shares 


76 . 


. 80 . 


.. 82 


.. 81 


.. 811 . 


.. 81* 


.. 811 . 


. 82 


Delaware A Hudson Canal Co 


125 . 


. 125 . 


,. 125 . 


. 121 


..120 


.. 1191 


.. 1191 . 


. 120 


Dubuque A Sioux City R. R 


68 . 


. 68 . 


. 68 . 


. 72 


.. 70 . 


.. 70 


.. 70 .. 


. 70 



The National Banks of Boston are fifty in number, with a combined capital of over $49,100,00(1 
and surplus profits, in October last, $12,872,576. We annex the returns fbr 1867—1872 : 



1867. 


Loans. 


Specie. 


Legal Tenders. 


Deposits. 


Circulation. 


August 5... 


.. .$ 96,367,558 


....$ 472,045 


....$15,111,064 


....$33,396,850 


....$24 655,075 


Jan. 6,1668.. 


... 94.969,249 


.... 1,466,246 


.... 15,543,169 


.... 40,856,022 


.... 24,626,559 


July 6 


.. 100,110,830 


.... 1,617,638 


.... 15,107,307 


.... 43,458,654 


.... 25,214,196 


Jan. 4, 1869. . 


.. 96,423,644 


.... 2,203,401 


.... 12,938,342 


.... 37,538,767 


.... 25,151,340 


Jan. 3, 1870. . 


.. 105,965,214 


.... 3,765.347 


.... 11,374,559 


.... 40,007,225 


.... 25,280,893 


Dec. 5 


.. 106,544,507 


.... 2,105,536 


.... 12,612,076 


.... 44,345 792 


.... 24,653,930 


Jan. 2,1871.. 


.. 1U, 190, 173 


.... 2,484,536 


.... 12,872,917 


.... 46,927,971 


.... 24,662,209 


July 3 


.. 119,152.159 


.... 1,441,500 


.... 13,117,482 . 


... 50,693,067 


.... 24 816,012 


Dec. 4 


. 114,748,031 


. . . . 1,510,054 


.... 10,387,633 . 


... 44,847,412 . 


... 25,713,611 


Jan. 1, 1872. . 


. 115,878,461 


.... 4,469,483 . 


.... 9,602,748 . 


... 46,994,488 . 


... 25.715,976 


Jan. 22 


. 119,246,500 


.... 6,205.100 


. . . . 8,073,000 . 


... 50,299,900 . 


.... 25,801,200 


“ 29 


. 118,791,700 


.... 6,075,800 


.... 8,422,900 . 


... 51,280,400 


... 25,747,900 


Feb. 5..... 


. 119,464,300 


.... 5.602,000 


.... 7,969,700 . 


... 50,136,500 . 


... 25,654,600 


11 12 


. 119.794,100 


.... 5,044,100 


.... 7,475,100 . 


... 48,695,500 . 


... 25 676,500 


“ 19 


. 119,789,000 


.... 4,551,700 


.... 7,173 300 . 


... 46,583,000 . 


.... 25,678,700 



The fraudulent alterations of original checks have become so numerous and successful that 
the banks should combine together to seoure some protection against repetitions of such frauds. 
The Fourth National Bank of New York recently received, through the Clearing-House, a check 
purporting to have been drawa by Norsk A Brooks, and certified by the Fourth National 
Bank. The signature of the firm and certification of the bank were both forged in so skillful a 
manner as to deceive experts. The check was passed in Albany, and from the fact that so much 
care and labor was bestowed on getting up the forgery, it is feared that others have been issued 
and are now afloat. 
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The Treasury Department gave notice at the close of January that the sales of gold in the 
month of February would be two millions of dollars ; and that the purchases of bonds would 
be three millions of dollars. 

The Oomptroller of the currency has issued the following oiroular : — “ Inasmuch as the safety 
of National Banks, as well as of this Bureau, requires that offioial notice should be given to this 
office of all changes of offioers of banks, and as communications are frequently rcoeived signed 
officially by persons of whose appointment or election no notioe has been received at this office, it 
has been found necessary to adopt the following rule : ' No attention will be given to any order, 
direction, or communication received at this office, signed by any person as an officer of a Na- 
tional Bank, unless this office has been officially notified of the appointment or election of such 
person as an officer of the bank ; and all communications from this office to National Banks will 
be directed to the persons of whose election or appointment notice was last received. Notice of 
election or appointment of officers must be separate from all other communications, and authen* 
tteated by the seals of the banks, and, so far as possible, by the signatures of the retiring effi* 
eers, and accompanied by the offioial signatures of the new officers.' ” 



DEATHS. 



In Beverly, Mass., on Sunday, January 28, aged seventy -nine years, Cap- 
tain Samuel Endicott, president of the Beverly National Bank. 

In Syracuse, N. Y., Saturday, February 3, Elias B. Wicks, president of the 
Mechanics’ National Bank of Syracuse. 

In Irvington, Essex County, N. J., on Monday, February 5, aged fifty-six 
years, William T. Hooker, president of the Guardian Life Insurance 
Company; cashier of the Farmers and Mechanics’ Bank of Hartford, Conn. 
in 1851, &c ; and subsequently cashier and president of the Continental Bank 
of New York City. 

In Boston, Mass. Friday night, February 9, Daniel Denny, president of the 
Hamilton National Bank of Boston. 

In New York, on Saturday, February 24, aged seventy years, George F. 
Thomas, president of the Seaman’s Savings Bank, Wall street. New York. 

In New York, on Saturday, February 24, aged fifty-two years, Le Grand 
Lockwood, Sr., member of the Banking Firm of Lockwood & Co. 
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CHICAGO. 



NATIONAL LOAN AND TRUST CO. 

92, LA SALLE STREET, 

CHICAGO, Illinois. 

Capital and Guarantee, $ 500 , 000 . 




GEORGE C. SMITH, President. LESTER BRADNER, Jr., Vice-President. 

WILLIAM. H. PARK, Cashier. JAMES J. MCCARTHY, Assistant Cashier. 

We make a Specialty of Collecting Business. 

DOCUMENTARY BILLS RECEIVE CAREFUL ATTENTION. 

Goons Stored, and Insured In case of need. 



GEORGE C. SMITH & BROTHER, 

iB^nsriciEiEes, 

SPECIAL CORRESPONDENTS OF 

THE BANK OF MONTREAL, 

CHICAGO, ILLINOIS. 

SAME OFFICE. 
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THE NINTH NATIONAL BANK 

OP TUB 

CITY OF NEW YORK. 

Capital, Si, 500,000. 




COMMERCIAL ACCOUNTS SOLICITED. 
INTEREST ALLOWED ON BANKS AND BANKERS* BALANCES. 

Collections made upon the most favorable terms. 



THOMAS A. VYSE. J*.. Pk*«»k*t. 
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JOHN T. HILL. Cash ikk. 
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THE BANKS OF BOSTON. 



Their Capital , Dividends, Directors and Officers , March } 1872. 



The Banks of Boston are fifty-one in number, with a combined 
capital of $49,400,000. The number was increased in the years 
1870-1 by the addition of the towns of Roxbury and Dorchester to 
the chartered limits of the City of Boston. By an Act of the last 
Legislature of Massachusetts, all shares of stock in hanks in the 
Commonwealth are taxable in the town or city where located, whether 
the owner is a resident there or not, and the tax constitutes a lien on 
the shares. The law makes it 11 the duty of every such hank and 
managing officers thereof, to retain so muen of any dividend or divi- 
dends belonging to such shareholders, as shall be necessary to pay 
any tax assessed in pursuance of this Act, until it shall be made to 
appear to such officers that such taxes have been paid.” Under this 
law the assessors furnish bills for each stockholder to the banks, and 
leave it for them to collect the same, unless they decide to pay the 
tax entire ; charging the amount to profit and loss. The six following 
banks have £aken the latter course, and their dividends are made free 
of all City, State or National taxes : Old Boston, Globe, Massachu- 
setts, People’s, Revere and State. Other banks pay free of govern- 
ment tax only. 

We now annex a list of the officers and directors of the several 
banks of the City of Boston : 
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The National Banks qf Boston . 



[April, 



THE NATIONAL BANKS OF BOSTON. 



Names qf President , Vice-President, Cashier , Assistant Cashier , 
anrf Notary Public, qf each, January, 1872 ; with the amount qf Cap- 
ital and limit qf Capital qf each , and dividends declared in the years 1870- 
1871, and the net Surplus or undivided profits in January, 1872. Fifty- 
one Banks, aggregate Capital, $49,400,000. The dividends qf all the 
Banks in Boston are payable in April and October. 



1. The Merchants 9 National Bank (National Depository of 
the U. S.) — Originally *C bartered, 1831. Date of Charter as a National Bank , 
July 2, 1864.* President , Franklin Haven; Cashier , John K. Fuller; Notary 
Puttie , Charles B. F. Adams. 

Directors , elected Jan. 9, 1872. — William Amory, John P. Bayley, Benjamin 
F. Burgess, T. Jefferson Coolidge, Franklin Haven, Samuel Hooper, 
J. Huntington Wolcott. 

Capital , December, 1871, $3,000,000; Surplus profits, $1,124,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent. each. 

New York Redeeming Agency , Fourth National Bank. 



9. The National Bank of Commerce. —Originally Chartered, 
April, 1850. Date of Charter as a National Bank , October 17, 1864. President, 
Benjamin £. Bates ; Cashier , Caleb H. Warner ; Assistant Cashier, George W. 
Harris ; Notary Public , Adolphus Bates. 

Directors . — Benjamin E. Bates, Thomas W. Pierce, Jacob Sleeper, Reuben 
8. Wade, Oakes Ames, E. T. Farrington, Henry N. Farwell, Frederick W. 
Tracy, William O. Grover. 

Capital , December, 1871, $2,000,000; Surplus profits , $615,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent each. 

New York Correspondent, Central National Bank. 



3* The Tremont National Bank, No. 41 State Street.— Orig- 
inally Chartered, 1814. President , Andrew T. Hall; Cashier , Amos T. Frothing- 
ham. 

Directors — Andrew T. Hall, Ezra H. Baker, Nathan B. Gibbs, William 
Perkins, Isaac Thacher, Thomas M. Devens, William Endicott, Jr. 

Capital, December, 1871, $2,000,000 ; Surplus vrofits , $229,000. Dividends, 
April and October, 1870. five per cent, each ; April and October, 1871, five per 
cent. each. 
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4* The State National Bank.— Originally Chartered , 1811. Date 
of Charter ae a National Bank , April 17, 1865. President, Amos W. Stetson; 
Cashier , Claudius B. Patten ; Notary Public , C. B. F. Adams. 

Directors, elected January 10. 1871. — James P. Thorndike, Samuel T. Dana, 
Abner Kingman, James McGregor, John Field, Amos W. Stetson, James 
P. Mel ledge, Robert M. Mason, E. R. Mudge, David R. Whitney. 

Capital , December, 1871, $2,000,000 ; Surplus profits , $477,000. Dividends, 
April and October, 1670, four per cent, each ; April and October, 1871, four per 
cent. each. 

New York Correspondents, Importers and Traders' National Bank, and 
National Bank of Commerce. 



5. The National Revere Hank.— Originally Chartered, March 14, 
1859. Date of Charter as a National Bank, June 16, 1865. President, Samuel 
H. Walley ; Cashier, H. Blasdale ; Notary Public, Charles B. F. Adams. 

Directors , elected January 10, 1871. — Samuel H. Walley, P. H. Wentworth, 
Osmyn Brewster, John Cowdin, James A. Woolson, Richard S. Fay, George 
P. Denny, Samuel P. Dexter, John C. Potter, Eben Wright, Jos. Sawyer, 
Thomas P. Rich. 

Capital, December, 1871, $2, 000, 000; Surplus profits, $412,000. Dividends, 
April and October, 1870, four per cent, each ; April, 1871, four per cent. ; Octo- 
ber, 1871, three and one-half per cent., and all taxes. 

New York Correspondents, Importers and Traders’ National Bank, and 
National Bank of State of New York. 



6* The Second National Bank. — Originally Chartered , March 6, 
1832. Date of Charter as a National Bank, March 16, 1864. President, James 
H. Beal; Cashier , Andrew J. Loud; Assistant Cashier, Edward C. Brooks; 
Notary Public, Daniel Sharp. 

Directors. — James H. Beal, Alpheus Hardy, Osborn Howes, Elijah C. 
Emerson, Alexander S. Wheeler, James L. Little, Jacob W. Seaver, George 
C. Lord, William G. Weld. 

Capital, December, 1871, $1,600,000; Surplus profits, $550,000. Dividends, 
April and October, 1870, six per cent, each ; April and October, 1871, six per 
cent each. 

Neio York Correspondent, Fourth National Bank. 



7. The National Bank Of the Republic.— Originally Chartered. 
February, 1860. Date of Charter as a National Bank, April 13, 1864. President, 
David Snow ; Cashier, Charles A. Vialle ; Notary Public, Charles B. F. Adams. 

Directors. — David Snow, Avery Plumer, Lloyd Briggs, Thomas Nick- 
erson, Frederick D. Allen, Harrison O. Briggs, Asa Jacobs, Horatio Chick- 
ering, Franklin L. Fay, Sanford Gilmore, John Anderson, Charles F. 
Parker. 

Capital, December, 1871, $1,500,000 *; Surplus profits, $345,000. Dividends, 
April and October, 1870, five per cent each ; April and October, 1871, five per 
cent each. 

New York Correspondent, The Central National Bank. 
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8. The National Hide and Leather Bank.— Originally 

Chartered, 1857. President , Daniel Harwood ; Cashier , William Basset. Notar® 
Public , Charles F. Thayer. 

Directors . — William Claflin, John B. Alley, Charles S. Butler, Daniel Har- 
wood, Frederick Jones, Henry Poor, James S. Stone, James Thicker, Albert 
Thompson. 

Capital , December, 1871, $1,500,000; Surplus profits , $76,000. Dividends, 
April and October, 1870, four per cent each ; April and October, 1871, four per 
cent. each. 

New York Correspondents , Fourth National Bank, National Park Bank, 
National Broadway Bank. 



9. The Suffolk National Bank. — Originally Chartered , February 
10, 1818. Date of Charter as d National Bank , January 1, 1865. President, 
Samuel W. Swett; Cashier , Edward Tyler; Assistant Cashier , H. Hobbs; 
Notary Public, S. Andrews. 

Directors . — Edward Austin, James S. Amory, F. B. Crowninshield, J. 
Wiley Edmands, Samuel Frothingham, Nathaniel Hooper, John A. Lowell, 
Jeffrey Richardson, Samuel W. §wet, William W. Tucker. 

Capital , December, 1871, $1,500,000 ; Surplus profits , $263,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871 , five per 
cent. each. 

New York Correspondent , Central National Bank. 



lO. The Atlas National Bank.— Originally Chartered, March 28, 
1833. Date of Charter as a National Bank , December 29, 1864. President, John 
H Foster; Cashier , Charles L. Lane; Notary Public , Charles B. F. Adams. 

Directors. — John H. Foster, Thomas B. Wales, John G. Wetherell, Mahlon 
D. Spaulding, Isaac W. How, Shelton Barry, Warren L. Tower, Frederick 
L. Richardson, William P. Hunt. 

Capital , December, 1871, $ 1,500, 000; Surplus profits , $233,000. Dividends, 
April and October, 1870, five per cent, each ; April, 1871, five per cent ; Octo- 
ber, 1871, four per cent. 

New York Correspondent , Importers and Traders’ National Bank. 



11. The National Webster Bank.— Originally Chartered, April 
28, 1853. Date of Charter as a National Bank, August 14, 1865. President, 
Solomon Lincoln; Cashier , Edward R. Hall; Notary Public, Charles B. F. 
Adams. 

Directors. — James M. Beebe, Robert W. Emmons, Albert Fearing, H. H. 
Hunnewell, George H. Kuhn, William Thomas, George B. Upton, William F. 
Weld, Solomon Lincoln. 

Capital, December, 1871, $1,500,000; Surplus profits , $122,000. Dividends, 
April and October, 1870, four per cent, each ; April and October, 1871, four per 
cent each. 

New York Correspondent , American Exchange National Bank. 
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19. The Blackstone National Bank.— Originally Chartered , 
May, 1851. Date of Charter as a National Bank , September, 1864. President, 
Joanna Loring; Cashier , 8 . D. Loring; Notary Public , Daniel Sharp. 

Directors . — Dexter Roby, Loyal Lovejoy, Henry Cutter, George W. Chip- 
man, N. P. Mann, Job A. Turner, Eleazer Boynton, Joshua Loring, William 
A. Rust, E. G. Fitz. 

Capital , December, 1871, $1,500,000; Surplus profits , $419,000. Dividends , 

April and October, 1870, six per cent each ; April and October, 1871, six per 
cent. each. 

New York Correspondent, Fourth National Bank. 



13. The First National Bank (National Depository of the U. S.).— 
Originally Chartered , February 1, 1859. Date of Charter as a National Bank , 
February 1, 1864. President r Abraham T. Lowe ; Cashier , John Carr ; Assistant 
Cashier , C. H. Draper ; Notary Public , C. F. Thayer. 

Directors , efectod January , 1872. — Abraham T. Lowe, William H. Hill, Noble 
H. Hill, Isaac Fenno, Isaac Sweetser, William J. Cutler, William Atherton, 
S. D, Warren. 

Capital, December, 1871, $1,000,000 ; Surplus profits , $924,000. Dividends , 
April and October, 1870, six per cent, each ; April and October, 1871, six per 
cent. each. 

New York Correspondent , Fourth National Bank. 



14. The National Bank of Redemption.— Originally Chartered , 
May, 1855. Date of Charter as a National Bank, October, 1864. President , 

William D. Forbes ; Cashier , Edward A. Presbrey ; Assistant Cashier , Francis 
E. Seaver ; Notary Public , Charles F. Thayer. 

Directors. — Franklin Nichols, Norwich, Conn. ; Henry P. Hickok, Burlington, 
Vt. ; Stephen N. Mason, Woonsocket, R. I. ; John Gardner, Boston, Mass. ; 
Horatio N. Case, Springfield, Mass.; Elijah W. Upton, Peabody, Mass.; Jacob 
H. Loud, Plymouth, Mass. ; William D. Forbes, Boston, Mass. ; Life Baldwin, 
Brighton, Mass. ; Jacob Edwards, Boston, Mass. ; Charles A. Grinnell, Boston, 
Mass. 

Capital , December, 1871, $1,000,000; Surplus profits, $458,000. Dividends , 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent each. 

New York Correspondents , National Park Bank and Importers and Traders* 
National Bank. 



1$. The North National Bank.— Originally Chartered , 1825. Date 
- of Charter as a National Bank , October 5, 1864. President , Charles R. Ransom ; 
Cashier , John B. Witherbee ; Notary Public , Charles B. F. Adams. 

Directors , elected January 9th, 1872. — C. R. Ransom, Elijah Williams, John 
Worster, James O. Sufford, Rufus S. Frost, Leonard S. Jones, Israel G. 
Whitney, Henry C. Weston, C. L. Harding. 

Capital , December, 1871, $1,000,000; Surplus profits , $244,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871, four per 
cent. each. 

New York Correspondents, Ninth National Bank, Gallatin National B nk. 
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16. The National Exchange Bank.— Originally Chartered, July, 
1847. Date of Charter as a National Sank , November, 1864. President , Abner 
I. Benyon ; Cashier , Jonathan M. Pettengill ; Notary Public , Charles F. 
Thayer. 

Directors , elected January , 1872. — Sampson Reed, S. R. Spaulding, J. G. 
Davis, Alexander Strong, J. B. Kimball, Wm. H. Dunbar, John Foster, 
Francis Dane, Abner I. Benyon. 

Capital , December, 1871, $1,000,000; Surplus profits, $678,000. Dividends , 
April and October, 1870, six per cent, each April and October, 1871, six per 
cent. each. 

New York Correspondent, National Park Bank. 



17* The Eliot National Bank.- Originally Chartered , 1853. Date 
of Charter as a National Bank , 1864. President , John Demeritt ; Cashier , Royal 
B. Conant; Notary Public, £. P. Adams. 

Directors . — John Demeritt, John P.* Robinson, Walter Hastings, George 
A. Curtis, William H. Goodwin, Thomas E. Proctor, Joseph H. White, 
George O. Carpenter, D. N. Skillings. 

Capital , December, 1871, $1,000,000; Surplus profits, $184,000, Dividends , 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent. each. 

New York Correspondent, Central National Bank. 



18* The New England National Bank.— Or^tiioty Chartered , 
1813. President , Thomas Lamb ; Cashier, Seth Pettee. 

Directors . — Thomas Lamb, Robert C. Mackay, John Tisdale Bradlee, 
Samuel Atherton, John D. W. Joy, William G. Means, Nathaniel C. Nash, 
Samuel G. Snelling, George R. Chapman. 

Capital , December, 1871, $1,000,000; Surplus profits, $385,000. Dividends , 
April and October, 1870, five per cent, each; April and October, 1871, five per 
cent. each. 



19* The National City Bank*— Originally Chartered , 1822. Date 
of Charter as a National Bank, January 1, 1865. President, Charles L. Thayer; 
Cashier, Charles C. Barry ; Notary Public , Charles B. F. Adams. 

Directors , elected January 9lA, 1872. — William T. Andrews, Charles W. 
Cartwright, Edmund W. Converse, Joseph B. Glover, Samuel Gould, 
• Patrick Grant, Samuel R. Payson, Franklin S. Merritt, Charles L. Thayer. 

Capital, December, 1871, $1,000,000; Surplus profits , $142,000. Dividends , 
April and October, 1870, four per cent, each ; April and October, 1871, four per 
cent. each. 

New York Correspondents , Ninth National Bank ; National Park Bank. 
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20. The Shoe and Leather National Bank.— Originally 

Chartered in 1836. Date of Charter as a National Bank , December 31, 1864. 
President, Seth Turner; Cashier, Samuel Carr ; Notary Public, C. B. F. Adams. 

Directors , elected January, 1871. — Seth Turner, Josiah M. Jones, Albert 
Tirrell, G. W. Cochrane, H. L. Daggett, W. B. Spooner, H. A. Whitney, 
J. P. Ellicott, W. H. Harding. 

Capital , December, 1871, $1,000,000 ; Surplus profits, $226,000. Dividends , April 
and October, 1870, six per cent, each ; April and October, 1871, six per cent, 
each. 

New York Correspondent , Importers and Traders' National Bank. 



91. The National Bank of North America.— Oripnallu 
Chartered, October, 1850. Date of Charter as a National Bank, December 30, 1864. 
President, Richard W. Shapleigh; Cashier, John K. Hall; Notary Public, 
Charles B. F. Adams. 

Directors , elected January, 1872. — Richard W. Shapleigh, S. Q. Cochran, 
Wm. S. Eaton, Joseph H. Gray, Charles Lane, Josian S. Robinson, Clement 
Willis, CharleB H. Whiting, Daniel W. Wilcox. 

Cavital, December, 1871, $1,000,000; Surplus profits, $100,000. Dividends, 
April and October, 1870, four and one-half per cent, each ; April and October, 
1871, four and one-half per cent. each. 

New York Correspondent, National Park Bank. 



99. The Fanenil Hall National Bank.-Orviiwh Chartered , 
May 24, 1851. Date of Charter as a National Bank, February 27, 1865. Presi- 
dent, Nathan Robbins ; Cashier, Edward L. Tead ; Notary Public, W. W. 
Cowles. 

Directors . — Nathan Robbins, Joseph H. Curtis, Cephas C. Chamberlin, 
J. V. Fletcher, C. J. Morrill, Reuben Rice, Ralph Warner, Edwin Read, 
Stephen Dow. 

Capital, December, 1871, $1,000,000; Surplus profits, $230,000. Dividends, 
April and October, 1870, five per cent each ; April and October, 1871, five per 
cent each. 

New York Correspondent, Market National Bank. 



93. The Globe National Bank. — Originally Chartered, July 1, 
1824. Date of Charter as a National Bank, March 25, 1865. President, William 
B. Stevens ; Cashier, Charles James Sprague ; Notary Public, Charles B. F. 
Adams. 

Directors . — W. B. Stevens, Peter C. Brooks, Francis A. Gray, Ignatius 
Sargent, Charles E. Stevens, Franklin H. Story, Charles S. Sargent. 

Capital, December, 1871, 91,000,000; Surplus profits, $322,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent. each. 

New York Correspondent, Phenix National Bank. 
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94. The National Union* Bank.— Originally Chartered in 1792. 
Date of Charter as a National Bank , May 1, 1865. President , George C. Rich- 
ardson ; Cashier , Lemuel Gulliver ; Notary Public , Charles B. F. Adams. 

Directors. — Nathaniel H. Emmons, Charles Faulkner, Henry B. Mather, 
Charles Merriam, George C. Richardson, William Parsons, Charles L. Young. 

Capital, December, 1871, $1,000,000;* Surplus profits, $464,000. Dividends , 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent. each. 

New York Correspondent , Importers and Traders’ National Bank. 



95. The National Eagle Bank.— Originally Chartered , May, 1822. 
Date of Charter as a National Bank, April, 1865. President , Robert S. Covell ; 
Cashier , William G. Brooks, Jr. ; Notary Public , Charles B. F. Adams. 

Directors. — Frederick Almy, Isaac W. Danforth, James L. Little, Austin 
Sumner, M.|C. Ferris, George Woods Rice, Jacob C. Rogers, R. S. CovelL 

Capital , December, 1871, $1,000,000; Surplus prqfits , $206,000. Dividends , 
April and October, 1870, five per cent, each; April, 1871, five per cent.; October, 
1871, four per cent 

New York Correspondent, Bank of New York. 



96. The Columbian National B ank Originally Chartered, 
1822. Date of Charter as a National Bank, April, 1865. President , John T. 
Coolidge ; Cashier , James M. Gordon. 

Directors. — John T. Coolidge, George W. Lyman, Charles Henry Parker, 
George M. Barnard, William R. Robeson, John Gardner, Isaac Sweet- 
ser, Joseph 8. Lovering, G. B. Chase. 

Capital, December, 1871, $1,000,000; Surplus profits , $368,000. Dividends, 
April and October, 1870, fivejper cent each; April and October, 1871, five per 
cent. each. 



97. The Boston National Bank. — Originally Chartered , April 28, 
1853. Date qf Charter as a National Bank, April 30, 1868. President, Lyman 
Nichols ; Cashier , Charles B. Hall ; Notary Public, Charles B. F. Adams. 

Directors. — Lyman Nichols, Jonathan Preston, Esra Farnsworth, David 
L. Webster, Charles S. Kendall, F. A. Hawley, Samuel Blake. 

Capital, December, 1871, $1,000,000; Surplus profits, $188,000. Dividends, 
April and October, 1870, four per cent, each; April and October, 1871, four per 
cent. each. 

New York Correspondent, Central National Bank. 
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98. The Shawmut National Bank.— Originally Chartered , 1836. 
Date of Charter as a National Bank , November 22, 1864. President, John 
Cummings ; Cashier , Stephen G. Davis ; Notary Public, Daniel Sharp. 

Directors . — John Cummings, John C. Abbott, Barnabas Davis, Leonard B. 
Harrington, Benjamin T. Reed, Silas Potter, D. Waldo Salisbury, Prentiss 
W. Scudder, David Whiton. r 

Capital , December, 1871, $ 1,000, 000; Surplus profits, $201,000. Dividends, 
April aDd October, 1870, five per cent, each; April, 1871, four and one-half per 
cent. ; October, 1871, five per cent. 

Ne to York Correspondent , National Bank of the State of New York, C. B. Van 
Wyck, Cashier. 



29. The Continental National Bank.— Originally Chartered, 
October 1, 1860. Date of Charter as a National Bank, October 1, 1864. President , 
Oliver Ditson ; Vice-President , William T. Hart ; Cashier , James Swan ; Notary 
Public, J. Watson Taylor. 

Directors. — Oliver Ditson, William T. Hart, Frederick W. Lincoln, William 
R. Clark, Elijah C. Drew, Jonas Fitch, John H. Thorndike, George 
H. Davis, Hartley Lord. 

Capital, December, 1871, $1,000, 000; Surplus profits, 8^50,000. Dividends, 
April and October, 1870, five per cent, each; April, 1871, four per cent. ; Octo- 
ber, 1871, four and one-half per cent. 

New York Correspondents , Merchants' Exchange National Bank and Im- 
porters and Traders' National Bank. 



SO. The Howard National Bank, No. 85 State Street.— Origin 
nally Chartered , August, 1853. Date of Charter as a National Bank , June 3, 
N 1864. President, Reuben E. Demmon ; Cashier , Samuel F. Wilkins ; Notary 
Public, A. W. Adams. 

Directors, elected January 9, 1872. — Reuben E. Demmon, A. B. Butterfield 
W. B. Craft, A. W. Farrar, William Hilton, Elisha Atkins, A. P. Mar 
tin, D. B. Rising, T. Albert Taylor. 

Capital , December, 1871, $1,000,000; Surplus profits, $128,000. Dividends 
April and October, 1870, four per cent, each; April and October, 1871, four 
per cent. each. 

Ne to York Correspondent, Importers and Trader?' National Bank. 



31. The OM Boston National Bank, No. 48 State Street — 
Originally Chartered , March 1, 1803. Date of Charter as a National Bank, 
May 1, 1865. President , James C. Wild; Cashier , Frederick L. Church ; Notary 
Public, C. B. F. Adams. 

Directors. — Frederic H. Bradlee, J. I. Bowditch, William S. Bullard, Dan- 
iel S. Curtis, George R. Minot, Henry Mulliken, Charles Homer, Mark 
R. Wendell, J. T. Stevenson. 

Capital, December, 1871, $900,000 ; Surplus profits, $275,000. Dividends, April, 
1870, five per cent. ; October, 1870, six per cent. ; April, 1871, six per cent. ; 
October, 1871, five per cent., and State and city tax for 1871. 

New York Correspondent, Phenix National Bank. 
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32. The Market National Bank, No. 86 State Street. — Originally 
Chartered , March, 1832. Date of Charter as a National Bank, August 26, 1864. 
President, Charles O. Whitmore ; Vice-President , Benjamin P. Cheney ; Cash- 
ier, Jonathan Brown, Jr. ; Notary Public, W. W. Cowles. 

Directors. — Charles O. Whitmore, F. H. Raymond, Benjamin Sewall, 
Benjamin P. Cheney, John A. Emmons, George Hyde, Aaron D. Weld. 

Capital, December, 1871, $800,000; Surplus profits, $96,000. Dividends, 
April and October, 1870, five per cent, each ; April and October, 1871, five per 
cent each. 

Ne u> York Correspondent, Fourth National Bank. 



33. The Massachusetts National Bank of Boston, No. 14 

Devonshire Street. — Originally Chartered , February 7, 1784. Date of Charter as 
a National Bank , April 3, 1865. President , John J. Dixwell ; Cashier , Henry 
K. Frothingham; Notary Public, Charles B. F. Adams. 

Directors elected January 9, 1872. — John J. Dixwell, Henry A. Rice, John 
A. Bird. Abraham O. Bigelow, Edward Whitney, Charles J. Whitmore, Ar- 
thur T. Lyman, Johnson C. Barrage, Nathaniel G. Chapin. 

Capital , December, 1871, $800,000; Surplus profits , $223,000. Dividends , 
April and October, Io70, five per cent, each; April, 1871, five per cent. ; Octo- 
ber, 1871, four per cent., free of State, county and municipal tax. 

New York Correspondent, Bank of New York, N. B. A. 



34. The Washington National Bank. No. 47 State Street — 
Originally Chartered , 1825. Date of Charter as a National Bank, December 
3, 1864. President , A. D. Hodges ; Cashier, W. H. Brackett; Notaries Public, 
Charles B. F. Adams and A. W. Adams. 

Directors. — Almon D. Hodges, Francis Bacon, Alanson Tucker, Eben 
Baron, Joseph W. Balch, Henry A. Green. 

Capital, December, 1871, $750,000; Surplus profits , $267,000. Dividends, 
April and October, 1870, six per cent, each ; April, 1871, six per cent ; Octo- 
ber, 1871, five per cent. 

New York Correspondent, The National Park Batik. 



33. The Atlantic National Bank, No. 8 Kilby Street — Orig- 
inally Chartered , February- 8, 1828. Date of Charter as a National Bank, Novem- 
ber 28, 1S64. President , Isaac Pratt, Jr. ; Cashier, Benjamin Dodd ; Assistant 
Cashier , George William Dodd ; Notary Public, W. W. Cowles. 

Directors. — John A. Dodd, Isaac Pratt, Jr., Henry Clafiin, John E. Lyon, 
Edward G. Nickerson, Edwin A. Robinson, George W. A. Williams, John 
Pearce, T. Quincy Browne. 

Capital , December, 1871, $750,000; Surplus profits, $265,000. Dividends, 
April and October, 1870, five per cent, each; April and October, 1871, five per 
cent, each ; April, 1872, five per cent. 

New York Correspondents , Union National Bank and Atlantic National 
Bank. 
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86* The Hamilton National Bank, No. 14 Devonshire Street— 
Originally Chartered, March 19, 1831. Date of Charter as a National Bank , 
February 2, 1865. President, ; Cashier , S. Stoddard Blanchard ; 

Notary Public , John E. M. Gilley. 

Directors , elected March, 1872. — Marshall P. Wilder, Benjamin F. White, 
Thomas Wiggles worth, Henry G. Denny, A. H. Bean, Charles W. Freeland, 
J. F. Anderson, Sterne Morse. 

Capital, December, 1871, |750,000; Surplus profits , $124,000. Dividends , 
April and October, 1870, five per cent, each; April and October, 1871, five per 
cent. each. 

New York Correspondents , Third National Bank and Continental National 
Bank. 



87. The Traders 9 National Bank, No. 91 State Street.— Orig- 
inally Chartered, March, 1831. Date of Charter as a National Bank, Jane, 
1865. President, Edward Sands ; Cashier , Frederick S. Davis ; Notary Public , 
C. B. F. Adams. 

Directors , elected January, 1872. — Jabez Fisher, Dudley H. Bayley, Edward 
Sands, Henry C. Brooks, John D. Parker, Charles L. Haley, Jerome 
Jones. 

Capital ' December, 1871, $600,000; Surplus prqfits , $106,000. Dividends , 
April ana October, 1870, four per cent, each; April and October, 1871, four 
per cent. each. 

New York Correspondent, Bank of New York. 



88. The Freeman’s National Bank, No. 109 Summer Street.— 
Originally Chartered as Freeman’s Bank, 1836. Date of Charter as a National 
Bank, December 30, 1864. President, John H. Rogers; Cashier, Jeremy 
Drake ; Notary Public , C. B. F. Adams. 

Directors, March, 1872. — John H. Rogers, Charles Edward Cook, L. Miles 
Standish, Albert Bowker, B. W. Taggard, A. L. White, John J. Haley. 

Capital, December, 1871, $600,000; Surplus profits , $190,000. Dividends , 
April and October, 1870, six per cent each; April and October, 1871, six per 
cent. each. 

New York Correspondents, Central National Bank and Importers and Traders’ 
National Bank. 



89* The Boylston National Bank, No. 129 Washington Street 
— Originally Chartered, 1845. Date of Charter as a National Bank, December 
1, 1864. President, Joseph T. Bailey; Cashier, John J. Soren ; Notary Public, 
Luther Blodgett. 

Directors, elected March, 1872. — Joseph T. Bailey, William Parker, Luther 
Blodgett, William Brown, Thomas Upham, Edwin Pope, Charles A. Cum- 
mings. 

Capital , December, 1871, $500,000; Surplus profits, $190,000, Dividends, 
April and October, 1870, seven per cent each ; April and October, 1871, six 
per cent each. 

New York Correspondents , Central National Bank andllmporters and Traders 
National Bank. * 
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40. National Bank of the Commonwealth, No. 69 Devon- 
shire Street — Chartered, 1871. President, E. C. Sherman; Cashier, John J. 
Eddy. 

Directors . — Thomas Talbot, Francis M. Johnson, Roland Worthington, 
William A. Tower, James H. Clement, Edwin F. Waters, David H. 
Mason, Paul Adams, S. A. Denio, Charles V. Whitten, R. M. Polsifer. 

Capital, December, 1871, $500,000; Surplus profits, $22,000. 



41. The Maverick National Bank. No 10 Devonshire Street.— 
Originally Chartered, 1854. President, Samuel Hall; Cashier, Samuel Phillips, 
Jr. 

Directors, elected March, 1872. — Nehemiah Gibson, Samuel A. Way, T. W. 
Hoxie, N. B. Mansfield, Martin L. Hall, Paul Curtis. 

Capital, December, 1871, $400,000; Surplus profits, $126,000. Dividends, 
April and October, 1870, four per cent, each ; April, 1871, per cent; Octo- 

ber, 1871, fc five per cent 



49. The Third National Bank, No. 66 State Street.— Dote of 
Charter as a National Bank, March, 1864. President, Percival L. Everett ; 
Cashier , Jonas Bennett ; Notary Public , C. B. F. Adams. 

Directors , elected March , 1872. — Percival L. Everett, Sereno D. Nickerson, 
Samuel Hall, Jr., J. Willard Rice, Marshall S. Scudder, Joseph L. Hen- 
shaw, Royal E. Robbins, Thomas B. Williams, Nathaniel J. Bradlee, 
William S. Dexter. 

Capital , December, 1871, $300,000; Surplus profits, $125,000. Dividends , 
April and October, 1870, four per cent, each ; Apnl and October, 1871, four per 
cent each. 



43* Kidder National Gold Bank, 40 State Street. — President, 

Henry P. Kidder ; Cashier , Oliver W. Peabody. 

Directors, elected January 22, 1872. — Henry P. Kidder, F. H. Peabody, Oliver 
W. Peabody, F. G. Webster, H. C. Sibley. 

Capital , December, 1871, $300,000 gold. Surplus profits , $21,000. 
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44. The National Rockland Bank, No. 1935 Washington Street, 
(formerly Roxbury). — Chartered at Roxbury, now a part of Boston. President, 
Samuel Little ; Cashier , Robert B. Fair bairn ; Notary Public, James Ball. 

Directors , March , 1827. — Francis M. Weld, George Frost, Joseph H. 
Chadwick, Aaron D. Williams, Francis J. Ward, Solomon 8. Rowe, William 
Gaston, Samuel Little. 

Capital , December, 1871, $300,000. Surplus profits , $150,000. Dividends, 
April and October, 1870, seven per cent, eacn; April and October, 1871, seven 
per cent, each.* 



45. The People’s National Bank, No. 114 ^Dudley Street (for* 
merly Roxbury). — Established , 1633, at Roxbury , now a part of Boston. Organ- 
ized as a National Bank, 1864. President , Henry Guild ; Cashier , George C. 
Leach ; Notary Public , W. Roscoe Williams. 

Directors , March , 1872. — Henry Guild, George Lewis, Nelson Curtis, B. F. 
Campbell, Ivory Harmon, Moses H. Day, J. W. Tucker, James Guild. 

Capital, December, 1871, $300,000; Surplus profits , $155,000. Dividends, 
January, 1870, six per cent. ; April, 1870, four per cent. ; October, 1870, six per 
cent. ; April and October, 1871, six per cent. each. 

New York Correspondent, Fourth National Bank. 



46. The Mechanics’ National Bank, No. 115 Dorchester 
Avenue. — Originally Chartered, March 31, 1836. Date of Charter as a National 
Bank, March 24, 1865. President, James W. Converse; Cashier , Alvan Si- 
monds. 

Directors , March, 1872. — James W. Converse, Frederick Nickerson, Benja- 
min James, Benjamin B. Converse, k Jonathan S. Nickerson, Lewis C. 
Whiton. 

Capital, December, 1871, $250,000 ; Surplus profits, $50,000. Dividends, April 
and October, 1870, five per cent, each; April, 1871, five per cent.; October, 
1871, five and one-half per cent. 

New York Correspondent, Fourth National Bank. 



47. The Mount Vernon National Bank, No. 186 Washington 

Street — Originally Chartered , September 11, 1860. Date of Charter as a Na- 
tional Bank, December 28, 1864. President, Carmi E. King; Cashier , H. W. 
Perkins, Jr. 

Directors , elected March, 1872. — Carmi E. King, Julius A. Palmer, S. H. 
Gregory, James M. Jacobs, Thomas N. Hart, John M. Call, Martin L. 
Bradford. 

Capita/, December, 1871, $200,000; Surplus profits , $59,000. Dividends, 
Ap ril and October, 1870, five per cent each ; April and October, 1871, five per 
cent each. _ 
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48. The National Security Bank. No. 89 Court Street.— Dote 
of Charter as a National Bank , December 16, 18o7. President , S. A. Carlton ; 
Cashier , Charles B. Batt ; Notary Public, Charles F. Thayer. 

Directors , elected January, 1872. — 8. A. Carlton, H. B. Braman, Lewis Cole- 
man, S. K. Roberts, W. A. Haskell, D. W. King, G. A. P. Darling. 

Capital, December, 1871, $200,000; Surplus profits, $82,000. Dividends, April 
and October, 1870, four per cent, each ; April and October, 1871, four per cent 
each. 

Ne to York Correspondent , Importers and Traders’ National Bank. 



49. The Everett National Bank, No. 58 Congress Street— 
Originally Chartered, May 3, 1865. Date of Charter as a National Bank, Mar 3, 
1865. President, Warren Sawyer; Cashier, George E. Carr; Notary Public, 
Charles B. F. Adams. 

Directors, elected March, 1872. — Nathan Crowell, Nathaniel Adams, Alden 
Speare, Amos B. Merrill, Pliny Nickerson, Warren Sawyer, Francis F. 
Emery, Charles H. Allen, Mahlon D. Spaulding, V. E. Carpenter. 

Capital, December, 1871, $200,000 ; Surplus profits, $59,000. Dividends, April 
and October, 1870, four per cent, each ; April and October, 1871, four percent, 
each. 

New York Correspondent, Importers and Traders’ National Bank. 



59. Bine Hill National Bank, Washington Street, near Dorchester 
Avenue, (formerly Dorchester).— [Chartered at Dorchester, now apart of Bos- 
ton.] President, Asaph Churchill; Cashier, Eleazer I. Bispham. 

Directors , elected March, 1872. — Asaph Churchill, Roswell Gleason, Thomas 
Liversidge, Edward H. R. Ruggles, Henry L. Pierce, Laban Pratt, Josiah 
Webb. 

Capital, December, 1871, $200,000; Surplus profits, $52,000. Dividends, April 
and October, 1870, five per cent, each ; April and October, 1871, five per cent, 
each. 



51. The Broadway National Bank, No. 490 Washington 

Street. — Originally Chartered as a State Bank, 1853. Date of Charter as a Na- 
tional Bank, October, 1864. President, Henry Souther; Cashier, Horace H. 
White. 

Directors, March, 1872. — Henry Souther, Samuel Leeds, William Eaton, 
William F. Tufts, Joseph Smith, Axel Dearborn, Joel H. Hills, Richard 
J. Monks, John J. Loring. 

Capital, December, 1871, $200,000 ; Surplus profits, $44,000. Dividends, April 
and October, 1870, five per cent, each ; April and October, 1871, five per cent, 
each. 

New York Correspondent, Central National Bank. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from March No., page 688.) 



The following Monthly Table shows the lowest and highest premium daily on 
[old at New-York, in the month of Feb., 1872, compared with tne same period in 
he years 1867-71. Those with a star indicate the lowest and highest of the month. 
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20 


35 
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36# 36} 
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Sun. 


18 


Sunday. 


Sun. 


114 114 


19 


19* 
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34* 


40# 41} 


36# 36) 


19 


Monday ... 


104 104 


Sun. 


18i 


191 


33# 


34 


40} 404 
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20 


Tuesday.. . 


ioi 104 
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Sun. 
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33| 


40 404 
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21 


Wednesday 
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ll! 114 
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Holiday 


Holiday 


Holiday 


Holiday 


Holiday 


23 
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17* 
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334 
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38} 38) 


24 
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114 Ilf 


164 


17* 


324 
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Sun. 


25 
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Sun. 
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164 


171 
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33 


42 424 
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26 
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324 
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MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 



DATE. 


1866. 


1867. 


1868. 


1869. 


1870. 


1871. 


January ... 
February.. 

March 

April 

May 


36) 44} 
35} 40# 
25 364 

25 294 

25# 414 
37# 67) 
47 55| 

464 52} 
43} 474 
454 &4| 
37# 48# 
31} 41 


32 37} 

35} 404 
33# 40# 
32) 41} 
34} 38} 
36) 38) 
38 40) 

39) 42# 
40} 46) 
40} 45) 
374 414 

33 37} 


33} 42} 
39# 44 
37} 41) 
37) 40# 
394 404 

a a 

434 50 
414 45} 
33# 40| 
32* 37 
344 36) 


34# 36} 
30} 364 
30} 324 
31* 34) 
34# 44) 
37 39# 

34 37} 

31} 36# 
334 624 
284 31) 
214 28| 
19 24 


19# 234 
15 21^ 

10} 16 
114 16| 

13) 154 
10} 141 
111 22i 

14) 22 

a a 

10 13} 

104 11# 


jj 


104 11} 

a a 
10} 11) 
11 12} 
11) 13} 

nl a 

12* 15* 
11* 15 
10* 12* 
8| 10* 


June 

July 

August .... 
September . 
October.... 
‘November.. 
December.. 



For the daily prioe of gold from January, 1862, to Deoember, 1871, tee the Brnnkerf Ahm anmc 
for 1879. . 
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THE LEGAL TENDER CASES. 

Before the Supreme Court qf the United States , 
December Term , 1870. 



The case qf William B. Knox, Plaintiff in Error, vs. Phcebe 
G. Lee and Huqh Lee, her husband. In Error to the Circuit Court 
qf the United States for the Western' District qf Texas, and 

Thomas H. Parker Plaintiff in Error , vs. George Davis. In 
error to the Supreme Judicial Court qf the Commonwealth qf Mas- 
sachusetts. 

Mr. Justice Strong delivered the opinion of the Court. 

The controlling questions in these cases are the following : Are 

the acts of Congress, known as the legal-tender acts, constitutional 
when applied to contracts made before their passage ; and, secondly, 
are they valid as applicable to debts contracted since their enactment 1 
These questions have been elaborately argued, and they have re- 
ceived from the court that consideration which their great importance 
demands. It would be difficult to over-estimate the consequences 
which must follow our decision. They will affect the entire business 
of the country, and take hold of the possible continued existence of 
the government. If it be held by this court that Congress has no 
constitutional power, under any circumstances, or in any emergency, 
to make treasury notes a legal tender for the payment of all debts, (a 
power confessedly possessed by every independent sovereignty other 
than the United States,) the government is without those means of 
self-preservation which, all must admit, may, in certain contingen- 
cies, become indispensable, even if they were not when the acts of 
Congress now called in question were enacted. It is also clear that 
if we hold the acts invalid as applicable to debts incurred, or trans- 
actions which have taken place since their enactment, our decision 
must cause, throughout the country, great business derangement, 
wide-spread distress, and the rankest injustice. The debts which 
have been contracted since February 25, 1862, constitute, doubtless, 
by far the greatest portion of the existing indebtedness of the coun- 
try. They have been contracted in view of the acts of Congress de- 
claring treasury notes a legal tender, and in reliance upon that decla- 
ration. Men have bought and sold, borrowed and lent, and assumed, 
every variety of obligations contemplating that payment might be 
made with such notes. Indeed, legal-tender treasury notes have be- 
come the universal measure of values. 
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# If now, by our decision, it be established that these debts and ob- 
ligations can be discharged only by gold coin ; if, contrary to the ex- 

S ectation of all parties to these contracts, legal-tender notes are ren- 
ered unavailable, the government has become an instrument of the 
grossest injustice ; all debtors are loaded with an obligation it was 
never contemplated they should assume ; a large percentage is added 
to every debt, and such must become the demana for gold to satisfy 
contracts, that ruinous sacrifices, general distress, and bankruptcy 
may be expected. These consequences are too obvious to admit of 
question. And there is no well-founded distinction to be made 
between the constitutional validity of an act of Congress declaring 
treasury notes a legal tender for the payment of debts contracted after 
its passage and that of an act making them a legal tender for the dis- 
charge of all debts, as well those incurred before as those made after 
its enactment. There may be a difference in the effects produced by 
the acts, and in the hardship of their operation, but in both cases the 
fundamental question, that which tests the validity of the legislation, 
is, can Congress constitutionally give to treasury notes the character 
and aualities of money? Can such notes be constituted a legitimate 
circulating medium, having a defined legal value ? If they can, then 
such notes must be available to fulfill all contracts (not expressly ex- 
cepted) solvable in money, without reference to the time when the con- 
tracts were made, lienee it is not strange that those who hold the 
legal-tender acts unconstitutional when applied to contracts made be- 
fore February, 1862, find themselves compelled also to hold that the 
acts are invalid as to debts created after that time, and to hold that 
both classes of debts alike can be discharged only by gold and silver 
coin. 

The consequences of which we have spoken, serious as they are, 
must be accepted, if there is a clear incompatibility between the Con- 
stitution and the legal-tender acts. But we are unwilling to precipi- 
tate them upon the country, unless such an incompatibility plainly 
appears. A decent respect for a co-ordinate branch of the government 
demands that the judiciary should presume, until the contraiy is 
clearly shown, that there has been no transgression of power by Con- 
gress — all the members of which act under the obligation of an oath 
of fidelity to the Constitution. Such has always been the rule. In 
Commonwealth vs. Smith, (4 Binney, 123,) the language of the 
court was, “ it must be remembered that, for weighty reasons, it has 
been assumed as a principle, in construing constitutions by the 
Supreme Court of the United States, by this court, and by every 
other court of reputation in the United States, that an act of the legis- 
lature is not to be declared void unless the violation of the Constitu- 
tion is so manifest as to leave no room for reasonable doubt and, 
in Fletcheb vs. Peck, (6 Cranch , 87,) Chief Justice Mabshall said 
“ it is not on slight implication and vague conjecture that the legisla- 
ture is to be pronounced to have transcended its powers and its acts I 
to be considered void. The opposition between the Constitution and l 
the law should be such that the judge feels a clear and strong convic- J 
tion of their incompatibility with each other/’ It is incumbent, there 
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fore, upon those who affirm the unoonstitutionality of an act of Con- 
gress to show clearly that it is in violation of the provisions of the Con- 
stitution. It is not sufficient for them that they succeed in raising a 
doubt. 

Nor can it be questioned that, when investigating the nature and 
extent of the powers conferred by the Constitution upon Congress, it 
is indispensable to keep in view the objects for whicn those powers 
were granted. This is an universal rule of construction applied alike 
to statutes, wills, contracts, and constitutions. If the general purpose 
of the instrument is ascertained, the language of its provisions must 
be construed with reference to that purpose and so as to subserve it. 
In no other way can the intent of the framers of the instrument be dis- 
* covered. And there are more urgent reasons for looking to the ulti- 
mate purpose in examining the powers conferred by a constitution 
than there are in construing a statute, a will, or a contract. We do 
not expect to find in a constitution minute details. It is necessarily 
brief and comprehensive. It prescribes outlines, leaving the filling 
up to be deduced from the outlines. In Martin vs. Hunter, 1 
Wheaton , 326, it was said, “ the Constitution unavoidably deals in 
general language. It did not suit the purpose of the people in fram- 
ing this great charter of our liberties to provide for minute specifica- 
tions of its powers, or to declare the means by which those powers 
should be carried into execution.* * 

And with singular clearness was it said by Chief Justice Mar- 
shall, in McCulloh vs. The State of Maryland, 4 Wheaton , 405 : 
u A constitution, to contain an accurate detail of all the subdivisions of 
I which its great powers will admit, and of all the means by which it 
may be carried into execution, would partake of the prolixity of a po- 
litical code, and would scarcely be embraced by the human mind. It 
would probably never be understood by the public. Its nature, there * 
fore, requires that only its great outlines should be marked, its im- 
portant objects designated, and the minor ingredients which compose 
; those objects be deduced from the nature of the objects themselves.** 
If these are correct principles, if they are proper views of the manner 
in which the Constitution is to be understood, the powers conferred 
upon Congress must be regarded as related to each other, and all 
means for a common end. Each is but part of a system, a constituent 
of one whole. No single power is the ultimate end for which the Con- 
stitution was adopted. It may, in a very proper sense, be treated as 
a means for the accomplishment of a subordinate object, but that ob- 
ject is itself a means designed for an ulterior purpose. Thus the pow- 
er to levy and collect taxes, to coin money and regulate its value, to 
raise and support armies, or to provide for and maintain a navy, are 
instruments for the paramount object, which was to establish a gov- 
ernment, sovereign within its sphere, with capability of self-preserva- 
tion, thereby forming an union more perfect than that which existed 
under the old Confederacy. 

The same may be asserted also of all the non-enumerated powers 
included in the authority expressly given “ to make all laws which 
shall be necessary and proper for carrying into execution the specified 
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powers vested in Congress, and all other powers vested by the Con- 
stitution in the government of the United States, or in any department 
or officer thereof.” It is impossible to know what those non-enumerated 
powers are, and what is their nature and extent, without considering 
the purposes they were intended to subserve. Those purposes, it 
must be noted, reach beyond the mere execution of all powers defi- 
nitely entrusted to Congress, and mentioned in detail. They embrace 
the execution of all other powers vested by the Constitution in the 
government of the United States, or in any department or officer 
thereof* It certainly was intended to confer upon the government 
the power of self-preservation. Said Chief Justice Marshall, in 
Cohens vs. The Bank op Virginia, 6 Wheaton, 414 : “America has | 
chosen to be, in many respects and to many purposes, a nation, and 
for all these purposes her government is complete; for all these ^ 
objects it is supreme. It can then, in effecting these objects, legiti- ( 
mately control all individuals or governments within the American ' 
territory .” He added, in the same case : “ A constitution is framed 
for ages to come, and is designed to approach immortality as near as 
mortality can approach it. Its course cannot always be tranquil. It 
is exposed to storms and tempests, and its framers must be unwise 
statesmen, indeed, if they have not provided it, as far as its nature 
will permit, with the means of self-preservation from the perils it is 
sure to encounter.” That would appear, then, to be a most unrea- 
sonable construction of the Constitution which denies to the govern- 
ment created by it, the right to employ freely every means, not pro- 
hibited, necessary for its preservation, and for the fulfillment of its 
acknowledged duties. Such a t right, we hold, was given by the last 
clause of the eighth section of its first article. The means or instru- 
mentalities referred to in that clause, and authorized, are not enume- 
rated or defined. In the nature of things enumeration and specifica- 
tion were impossible. But they were left to the discretion of Congress, 
subject only to the restrictions that they be not prohibited, and be 
necessary and proper for carrying into execution the enumerated 
powers given to Congress, and all other powers vested in the govern- 
ment of the United States, or in any department or officer thereof. 

And here it is to be observed it is not indispensable to the existence 
of any power claimed for the federal government that it can be found 
specified in the words of the Constitution, or clearly aqd directly 
traceable to some one of the specified powers. Its existence may be 
deduced fairly from more than one of the substantive powers expressly 
defined, or from them all combined. It is allowable to group together 
any number of them and infer from them all that the power claimed 
has been conferred. Such a treatment of the Constitution is recognized 
by its own provisions. This is well illustrated in its language respect- 
ing .the writ of habeas corpus. The power to suspend the privilege of 
that writ is not expressly given, nor can it be deduced from any one 
of the particularized grants of power. Yet it is provided that the priv- 
ileges of the writ shall not be suspended except in certain defined 
contingencies. This is no express grant of power. It is a restriction. 
But it shows irresistibly that somewhere in the Constitution power to 
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suspend the privilege of the writ was granted, either by some one or 
more of the specifications of power, or by them all combined. And, 
that important powers were understood by the people who adopted 
the Constitution to have been created by it, powers not enumerated, 
and not included incidentally in any one of those enumerated, is 
shown by the amendments. The first ten of these were suggested in 
the conventions of the states, and proposed at the first session of the 
first Congress, before any complaint was made of a disposition to 
assume doubtftil powers. The preamble to the resolution submitting 
them for adoption recited that the “ conventions of a number of the 
states had, at the time of their adopting the Constitution, expressed 
a desire, in order to prevent misconstruction or abuse of its powen, 
that further declaratory and restrictive clauses should be added.” 
This was the origin of the amendments, and they are significant. 
They tend plainly to show that, in the judgment of those who adopted 
the Constitution, there were powers created by it, neither expressly 
specified nor deducible from any one specified power, or ancillary to 
it alone, but which grew out of the aggregate of powers conferred 
upon the government, or out of the sovereignty instituted. Most of 
these amendments are denials of power which had not been expressly 
granted, and which cannot be said to have been necessary and proper 
for carrying into execution any other powers. Such, for example, is 
the prohibition of any laws respecting the establishment of religion, 
prohibiting the free exercise thereof, or abridging the freedom of 
speech or of the press. 

And it is of importance to observe that CongresB has often exer- 
cised, without question, powers that are not expressly given nor 
ancillary to any single enumerated power. Powers thus exercised are 
what are called by Judge Stoky, in his Commentaries on the Consti- 
tution, resulting powers, arising from the aggregate powers of the 
government He instances the right to sue and make contracts. 
Many others might be given. The oath required by law from 
officers of the government is one. So is building a capitol or a 
presidential mansion, and so also is the penal code. This last is 
worthy of brief notice. Congress is expressly authorized u to provide 
for the punishment of counterfeiting the securities and current coin of 
the United States, and to define and punish piracies and felonies com- 
mitted on the high seas and offences against the laws of nations.' 7 
It is also empowered to declare the punishment of treason, and pro- 
vision is made for impeachments. This is the extent of power to 
punish crime expressly conferred. It might be argued that the ex- 
pression of these limited powers implies an exclusion of all other 
subjects of criminal legislation. Such is the argument in the present 
cases. It is said because Congress is authorized to coin money and 
regulate its value it cannot declare any thing other than gold and 
silver to be money or make it a legal tender. Yet Congress, by the 
act of April 30, 1790, entitled u An act more effectually to provide 
for the punishment of certain crimes against the United States,” and 
the supplementary act of March 3d, 1825, defined and provided for 
the punishment of a large class of crimes other than those mentioned 
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in the Constitution, and some of the punishments prescribed are mani- 
festly not in aid of any single substantive power. No one doubts 
that this was rightfully done, and the power thus exercised has been 
affirmed by this court. — (United States vs. Marigold, 9 Howard , 
£60.) This case shows that a power may exist as an aid to the 
execution of an express power, on an aggregate of such powers, 
though there is another express power given relating in part to the 
same subject, but less extensive. Another illustration of this may be 
found in connection with the provisions respecting a census. The 
Constitution orders an enumeration of free persons in the different 
states every ten year!. The direction extends no further. Yet Con- 
gress has repeatedly directed an enumeration not only of free persons 
in the states, but oi free persons in the territories ; and not only an 
enumeration of persons, but the collection of statistics respecting age, 
sex, and production. Who questions the power to do this ? 

Indeed, the whole history of the government and of congressional 
legislation has exhibited the use of a very wide discretion, even in 
times of peace and in the absence of any trying emergency, in the 
selection of the necessary and proper means to carry into effect the 
great objects for which the government waB framed, and this discre- 
tion h i*8 generally been unquestioned, or, if questioned, sanctioned by 
this court. This is true not only when an attempt has been made to 
execute a single power specifically given, but equally true when the 
means adopted have been appropriate to the execution, not of a single 
authority, but of all the powers created by the Constitution. Under 
the power to establish post-offices and post-roads Congress has pro- 
vided for carrying the mails, punishing theft of letters and mail 
robberies, and even for transporting the mails to foreign countries. 
Under the power to regulate commerce provision has been made by 
law for the improvement of harbors, the establishment of observatories, 
the erection of light-houses, break-waters, and buoys, the registry, 
enrolment, and construction of ships, and a code has been enacted for 
the government of seamen. Under the same power and other powers 
over the revenue and the currency of the country, for the convenience 
of the treasury and internal commerce, a corporation known as the 
United States Bank was early created. To its capital the govern- 
ment subscribed one-fifth of its stock. But the corporation was a 
private one, doing business for its own profit. Its incorporation was a 
constitutional exercise of congressional power for no other reason than 
that it was deemed to be a convenient instrument or means for accom- 
plishing one or more of the ends for which the government was estab- 
lished, or, in the language of the first article, already quoted, u neces- 
sary and proper ” for carrying into execution some or all the powers 
vested in the government. Clearly, this necessity, if any existed, was 
not a direct and obvious one. Yet this court, in McCulloh vs. The 
State of Maryland, 4 Wheaton, 416, unanimously ruled that in 
authorizing the bank Congress had not transcended its powers. So 
debts due to the United States have been declared by acts of Congress 
entitled to priority of payment over debts due to other creditors, and 
this court has held such acts warranted by the Constitution. — (Fisher 
vs. Blight, 2 Cranchj 358.) 
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This is enough to show how, from the earliest period of our exist* 
ence as a nation, the powers conferred by the Constitution have been 
construed by Congress and by this court whenever such action by 
Congress has been called in question. Happily, the true meaning of 
the clause authorizing the enactment of all laws necessary and proper 
for carrying into execution the express powers conferred upon Con- 
gress, and M powers vested in the government of the United States, 
or in any of its departments or officers has long since been settled. 
In Fisher vs. Blight (above cited) this court, speaking by Chief 
Justice Marshall, said that in construing it “i$ would be incorrect 

( and would produce endlesB difficulties if the opinion should be main- 
tained that no law was authorized which was not indispensably 
necessary to give effect to a specified power. Where various systems 
might be adopted for that purpose it might be said with respect to 
each that it was not necessary because the end might be obtained by 
other means*” Congress, said thiB court, “ must possess the choice of 
means, and must be empowered to use any means which are in fact 
conducive to the exercise of a power granted by the Constitution. 
The government is to pay the debt of the Union, and must be author- 
ized to use the means which appear to itself most eligible to effect 
that object. It has, consequently, a right to make remittances by 
bills or otherwise, and to take those* precautions which will render 
the transaction safe.” It was in this case, as we have already re- 
marked, that a law giving priority to debts due to the United States 
was ruled to be constitutional for the reason that it appeared to Con- 
gress to be an eligible means to enable the government to pay the 
debts of the Union. 

It was, however, in McCulloh vs. Maryland that the fullest 
consideration was given to this clause of the Constitution granting 
auxiliary powers and a construction adopted that has ever since been 
accepted as determining its true meaning. We shall not now go over 
the ground there trodden. It is familiar to the legal profession, and, 
indeed, to the whole country. Suffice it to say, in that case it was 
finally settled that in the gift by the Constitution to Congress of 
. authority to enact laws “ necessary and proper 99 for the execution of 
all the powers created by it, the necessity spoken of is not to be under- 
stood as an absolute one. On the contrary, this court then held that 
the sound construction of the Constitution must allow to the national 
legislature that discretion with respect to the means by which the 
powers it confers are to be carried into execution, which will enable 
that body to perform the high duties assigned to it in the manner 
most beneficial to the people. Said Chief Justice Marshall, in 
I delivering the opinion of the court : “ Let the end be legitimate, let it 
\ be within the scope of the Constitution, and all means which are 
1 appropriate, which are plainly adapted to that end, which are not 
1 prohibited, but consist with the letter and spirit of the Constitution, 
i are constitutional.” The case also marks out with admirable preci- 
sion the province of this court. It declares that “when the law 
(enacted by Congress) is not prohibited, and is really calculated to 
effect any of the objects entrusted to the government, to undertake 
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here to inquire into the degree of its necessity would be to pass the/ 
line which circumscribes the judicial department, and to tread on] 
legislative ground. This court (it was said) disclaims all pretensions! 
to such a power.” It is hardly necessary to say that these principles 
are received with universal assent. Even in Hepburn vs. Griswold, 
8 Wallace f 603, both the majority and minority of the court concurred 
in accepting the doctrines of McCulloh vs. State of Maryland as 
sound expositions of the Constitution, though disagreeing in their 
application. 

With these rules of constitutional construction before us, settled at an 
early period in the history of the government, hitherto universally ac- 
cepted, and not even now doubted, we have a safe guide to a right deci- 
sion of the questions before us. Before we can hold the legal-tender 
acts unconstitutional, we must be convinced they were not appropriate 
means, or means conducive to the execution of any or all of 
the powers in Congress, or of the government, not appropriate 
in any degree, (for we are not judges of the degree of appropriateness), 
or we must hold that they were prohibited. This brings us to the 
inquiry whether they were, when enacted, appropriate instrumentali- 
ties for carrying into effect, or executing any of the known powers of 
Congress, or of any department of the government. Plainly to this 
inquiry, a consideration of the time when they were enacted, and of 
the circumstances in which the government then stood, is important. 
It is not to be denied that acts may be adapted to the exercise of law- 
ful power, and appropriate to it, in seasons of exigency, which would 
be inappropriate at other times. 

We do not propose to dilate at length upon the circumstances in 
which the country was placed, when Congress attempted to make 
treasury notes a legal tender. They are of too recent occurrence to 
justify enlarged description. Suffice it to say that a civil war was 
then raging which seriously threatened the overthrow of the govern- 
ment, and the destruction of the Constitution itself. It demanded the 
equipment and support of large armies and navies, and the employ- 
ment of money to an extent beyond the capacity of all ordinary 
sources of supply. Meanwhile the public treasury was nearly empty, 
and the credit of the government, if not stretched to its utmost ten- 
sion, had become nearly exhausted. Moneyed institutions had ad- 
vanced largely of their means, and more could not be expected of them. 
They had been compelled to suspend specie payments. Taxation 
was inadequate to pay even the interest on the dent already incuired, 
and it was impossible to await the income of additional taxes. The 
necessity was immediate and pressing. The army was unpaid. There 
was then due to the soldiers in the field nearly a score of millions of 
dollars. The requisitions from the War and Navy Departments for 
supplies exceeded fifty millions, and the current expenditure was over 
one million per day. The entire amount of coin in the country, 
including that in private hands, as well as that in banking institutions, 
was insufficient to supply the need of the government three months, 
had it all been poured into the treasury. Foreign credit we had none. 
We say nothing of the overhanging paralysis of trade, and of business 
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generally, which threatened loss of confidence in the ability of the 
government to maintain its continued existence, and therewith the 
complete destruction of all remaining national credit. 

It was at such a time and in such circumstances that Congress was 
called upon to devise means for maintaining the army and navy, for 
securing the large supplies of money needed, and, indeed, for the pres- 
ervation of the government created by the Constitution. It was at 
such a time and in such an emergency that the legal-tender acts were 
passed. Now, if it were certain that nothing else would have sup- 
plied the absolute necessities of the treasury, that nothing else would 
have enabled the government to maintain its armies and navy, that 
nothing else would have saved the government and the Constitution 
from destruction, while the legal-tender acts would, could any one be 
bold enough to assert that Congress transgressed its powers ? Or if 
these enactments did work these results, can it he maintained now 
that they were not fbr a legitimate end, or “ appropriate and adapted 
to that end,” in the language of Chief Justice Marshall ? That 
they did work such results is not to be doubted. Something revived 
the drooping faith of the people ; something brought immediately to 
the government’s aid the resources of the nation ; and something 
enabled the successful prosecution of the war, and the preservation of 
national life. What was it, if not the legal-tender enactments ? 

But if it be conceded that some other means might have been chosen 
for the accomplishment of these legitimate ana necessary ends, the 
concession does not weaken £he argument. It is urged now, after the 
lapse of nine years, and when the emergency has passed, that treasury 
notes without the legal-tender clause might have been issued, and that 
the necessities of the government might thus have been supplied. 
Hence it is inferred there was no necessity for giving to the notes 
issued the capability of paying private debts. At best this is mere 
conjecture. But admitting it be true, what does it prove ? Nothing 
more than that Congress had the choice of means for a legitimate end, 
each appropriate, and adapted to that end, though, perhaps, in different 
degrees; What then ? Can this court say that it ought to have 
adopted one rather than the other ? Is it our province to decide that 
the means selected were beyond the constitutional power of Congress, 
because we may think that other means to the same ends would have 
been more appropriate and equally efficient? That would be to 
assume legislative power, and to disregard the accepted rules for con- 
struing the Constitution. The degree of the necessity for any con- 
gressional enactment, or the relative degree of its appropriateness, if 
it have any appropriateness, is for consideration in Congress, not here. 
Said Chief Justice Mabshall, in McCulloh vs. Mabtlahd, as 
already stated, u When the law is not prohibited, and is really calcu- 
lated to effect any of the objects entrusted to the government, to 
undertake here to inquire into the decree of thiB necessity, would be 
! to pass the line which circumscribes the judicial department, and to 
tread on legislative ground.” 

It is plain to our view* however, that none of those measures which 
it is now conjectured might have been substituted for the legal-tender 
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acts could have met the exigencies of the case, at the time when 
those acts were passed. We have said that the credit of the govern- 
ment had been tried to its utmost endurance. Every new issue of notes 
which had nothing more to rest on than government credit, must 
have paralyzed it more and more, and rendered it increasingly difficult 
to keep the army in the field, or the navy afloat. It is an historical 
fact that many persons and institutions refused to receive and pay 
those notes that had been issued, and even the head of the treasury 
represented to Congress the necessity of making the new issues legal 
tenders, or rather, declared it impossible to avoid the necessity. The 
vast body of men in the military service was composed of citizens 
who had left their farms, their workshops, and their business, with 
families and debts to be provided for. The government could not pay 
them with ordinary treasury notes, nor could they discharge their 
debts with such a currency. Something more was needed — Something 
that had all the uses of money. And as no one could be compelled 
to take common treasury notes in payment of debts, and as the pros- 
pect of ultimate redemption was remote and contingent, it is not too 
much to say that they must have depreciated in the market long be- 
fore the war closed, as did the currency of the Confederate States. 
Making the notes legal tenders, gave them a new use, and it needs 
no argument to show that the value of things is in proportion to the 
uses to which they may be applied. 

It may be conceded that Congress Is not authorized to enact laws 
in furtherance even of a legitimate end, merely because they are use- 
ful, or because they make the government stronger. There must be 
some relation between the means and the end ; some adaptedness or 
appropriateness of the laws to carry into execution the powers created 
by the Constitution. But when a statute has proved effective in the 
execution of powers confessedly existing, it is not too much to say 
that it must have had some appropriateness to the execution of those 
powers. The rules of construction heretofore adopted do not demand 
that the relationship between the means and the end shall be direct 
and immediate. Illustrations of this may be found in several of the 
cases above cited. The charter of a bank of the United States, the 
priority given to debts due the government over private debtB, and 
the exemption of federal loans from liability to state taxation, are 
only a few of the many which might be given. The case of Vbazik 
Bank vs. Fenno, 8 Wallace , 533, presents a suggestive illustration. 
There a tax of ten per cent, on state bank notes in circulation was 
held constitutional, not merely because it was a means of raising 
revenue, but as an instrument to put out of existence such a circula- 
tion in competition with notes issued by the government. There, 
this court, speaking through the Chief Justice, avowed that it is the 
constitutional right of Congress to provide a currency for the whole 
country ; that this might be done by coin, or United States notes, or 
notes of National Banks ; and that it cannot be questioned Congress 
may constitutionally secure the benefit of such a currency to the 
people by appropriate legislation. It was said there can be no ques- 
tion of the power of this government to emit bills of credit ; to make 
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them receivable in payment of debts to itself ; to fit them for nae by 
those who see fit to nse them in all the transactions of commerce ; to 
make them a currency uniform in value and description, and conve- 
nient and useful for circulation. Here the substantive power to tax 
was allowed to be employed for improving the currency. It is not 
easy to see why, if state bank notes can be taxed out of existence for 
the purposes of indirectly making United States notes more conve- 
nient and useful for commercial purposes, the same end may not be 
secured directly by making them a legal tender. 

Concluding, then, that the provision which made treasury notes a 
legal tender for the payment of all debts other than those expressly 
excepted, was not an inappropriate means for carrying into execution 
the legitimate powers of the government, we proceed to inquire 
whether it was forbidden by the letter or spirit of the Constitution. 
It is not claimed that any express prohibition exists, but it is insisted 
that the spirit of the Constitution was violated by the enactment. 
Here those who assert the unconstitutionality of the acts mainly rest 
their argument. They claim that the clause which conferred upon 
Congress power a to coin money, regulate the value thereof, and of 
foreign coin,” contains an implication that nothing but that which is 
the subject of coinage, nothing but the precious metals, can ever be 
declared by law to be money, or to have the uses of money. If by 
this is meant that because certain powers over the currency are ex- 
pressly given to Congress, all other powers relating to the same 
subject are impliedly forbidden, we need only remark that such is 
not the manner in which the Constitution has always been construed. 
On the contrary, it has been ruled that power over a particular sub- 
ject may be exercised as auxiliary to an express power, though there 
is another express power relating to the same subject, less compre- 
hensive. — (U. S. vs. Marigold, 9 Howard , 560.) There an express 
power to punish a certain class of crimes (the only direct reference to 
criminal legislation contained in the Constitution,) was not regarded 
as an objection to deducing authority to punish other crimes from 
another substantive and defined grant of power. There are other 
decisions to the same efiect. To assert, then, that the clause enabling 
Congress to coin money and regulate its value tacitly implies a denial 
of all other power over the currency of the nation, is an attempt to 
introduce a new rule of construction against the solemn decisions of 
this court. So far from its containing a lurking prohibition, many 
have thought it was intended to confer upon Congress that general 
power over the currency which has always been an acknowledged 
attribute of sovereignty in every other civilized nation than our own, 
especially when considered in connection with the other clause which 
denies to the states the power to coin money, emit bills of credit, or 
make any thing but gold and silver coin a tender in payment of debts. 

We do not assert thiB now, but there are some considerations touch- 
ing these clauses which tend to show that if any implications are to 
be deduced from them, they are of an enlarging rather than a restrain- 
ing character. The Constitution was intended to frame a government 
as distinguished from a league or compact, a government supreme in 
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some particulars over states and people. It was designed to provide 
the same currency, having an uniform legal value in all the states. It 
was for this reason the power to coin money and regulate its value 
was conferred upon the federal government, while the same power as 
well as the power to emit hills of credit was withdrawn from the 
states. The states can no longer declare what shall be money, or 
regulate its value. Whatever power there is over the currency is 
vested in Congress. If the power to declare what is money is not in 
Congress, it is annihilated. This may indeed have been intended. 
Some powers that usually belong to sovereignties were extinguished, 
hut their extinguishment was not left to inference. In most cases, if 
not in all, when it was intended that governmental powers, commonly 
acknowledged as such, should cease to exist, both in the states and 
in the federal government, it was expressly denied to both, as well to 
the United States as to the individual states. And generally, when 
one of such powers was expressly denied to the states only, it was for 
the purpose of rendering the federal power more complete and exclu- 
sive. Why, then, it may be asked, if the design was to prohibit to 
the new government, as well as to the states, that general power over 
the currency which the states had when the Constitution was framed, 
was such denial not expressly extended to the new government, as it 
! was to the states 1 In view of this, it might be argued with much 
' force that when it is considered in what brief and comprehensive 
terms the Constitution speaks, how sensible its framers must have 
been that emergencies might arise when the precious metals (then 
more scarce than now) might prove inadequate to the necessities of 
the government and the demands of the people — when it is remem- 
bered that paper money was almost exclusively in use in the states 
as the medium of exchange, and when the great evil sought to be re- 
medied was the want of uniformity in the current value of money, it 
might be argued, we say, that the gift of power to coin money and 
regulate the value thereof, was understood as conveyinggeneral power 
over the currency, the power which had belonged to the states, and 
which they surrendered. Such a construction, it might be said, 
would be in close apalogy to the mode of construing other substantive 
powers granted to Congress. They have never been construed 
literally, and the government could not exist if they were. Thus 
the power to carry on war is conferred by the power to u declare 
war. 

The whole system of the transportation of the mails is built upon 
the power to establish post-offices and post-roads. The power to reg- 
ulate commerce has also been extended far beyond the letter of the 
grant. Even the advocates of a strict literal construction of the 
phrase, “ to coin money and regulate the value thereof,” while insist- 
ing that it defines the material to he coined as metal, are compelled 
to concede to Congress large discretion in all other particulars. The 
Constitution does not ordain what metals may he coined, or prescribe 
that the legal value of the metals, when coined, shall correspond at all 
with their intrinsic value in the market. Nor does it even affirm that 
Congress may declare anything to be a legal tender for the payment 
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of debtee Confessedly, the power to regulate tbe value of money 
coined, and of foreign coins, is not exhausted by the first regulation. 
More than once in our history has the regulation been changed with- 
out any denial of the power of Congress to change it, and it seems to 
have been left to Congress to determine alike what metal shall be 
coined, its purity, and how far its statutory value, as money, shall 
correspond, from time to time, with the market value of the same 
metal as bullion. How, then, can the grant of a power to coin money 
and regulate its value, made in terms so liberal and unrestrained, 
coupled also with a denial to the states of all power over the currency, 
be regarded as an implied prohibition to Congress against declaring 
treasury notes a legal tender, if such a declaration is appropriate, and 
adapted to carrying into execution the admitted powers of the govern- 
ment ? 

We 4o not, however, rest our assertion of the power of Congress to 
enact legal-tender laws upon this grant. We assert only that the 
pant can, in no just sense, be regarded as containing an implied pro- 
hibition against their enactment, and that, if it raises any implies* 
tions, they are of complete power over the currency, rather than re- 
straining. 

We come next to the argument much used, and, indeed, the main 
reliance of those who assert the unconBtitutionality of the legal- 
tender acts. It is that they are prohibited by the spirit of the Con- 
stitution because they indirectly impair the obligation or contracts. 
The argument, of course, relates only to those contracts which were 
made before February, 1862, when the first act was passed, and it 
has no bearing upon the question whether the acts are valid when 
applied to contracts made after their passage. The argument assumes 
two things — -first, that the acts do, in effect, impair the obligation of 
contracts, and, second , that Congress is prohibited from taking any 
action which may indirectly have that effect. Neither of these as- 
sumptions can be accepted. It is true, that under the acts, a debtor, 
who became such before they were passed, may discharge his debt 
with the notes authorized by them, and the creditor is compellable to 
receive such notes in discharge of his claim. But whether the obliga- 
tion of the contract is thereby weakened can be determined only after 
considering what was the contract obligation. It was not a duty to 
pay gold or silver, or the kind of money recognized by law at the 
time when the contract was made, nor was it a duty to pay money of 
equal intrinsic value in the market. (We speak now of contracts to 
pay money generally, not contracts to pay some specifically defined 
species of money.) The expectation of the creditor and the anticipa- 
tion of the debtor may have been that the contract would be discharged 
by the payment of coined metals, but neither the expectation of one 
party to the contract respecting its fruits, nor the anticipation of the 
other constitutes its obligation. There is a well recognized distinc- 
tion between the expectation of the parties to a contract, and the duty 
imposed by it.— (Apsdbn vs. Austin, 5 Adolphus dt EUis* N.S. f 671 • 
Dunn vs. Sayles, Ibid., 68 5 ; Coffin vs. Landis, 10 Wright, 4 26.) 
Were it not so, the expectation of results would be always equivalent 
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to a binding engagement that they should follow. But the obligation 
of a contract to pay money is to pay that which the law shall recog- 
nize as money when the payment is to be made. If there is any thing 
settled by decision it is this, and we do not understand it to be con- 
troverted. — {Davies* Bcps., 28 ; Barrington vs. Potter, Dyer , 81, 
b., fol. 67 ; Faw vs. Marsteller, 2 Cranch , 29.) No one ever 
doubted that a debt of one thousand dollars, contracted before 1834, 
could be paid by one hundred eagles coined after that year, though 
they contained no more gold than ninety-four eagles, such as were 
coined when the contract was made, and this, not because of the in- 
trinsic value of the coin, but because of its legal value. The eagles 
coined after 1834 were not money until they were authorized by 
law ; and had they been coined before, without a law fixing their legal 
value, they could no more have paid a debt than uncoined bullion, or 
cotton, or wheat. Every contract for the payment of money, simply, 
is necessarily subject to the constitutional power of the government 
over the currency, whatever that power may be, and the obligation of 
the parties is, therefore, assumed with reference to that power. Nor 
is this singular. A covenant of quiet enjoyment is not broken, nor is 
its obligation impaired by the government's taking the land granted 
in virtue of its right of eminent domain. The expectation of the 
covenantee may be disappointed. He may not enjoy all he antici- 
pated, but the grant was made and the covenant undertaken in sub- 
ordination to the paramount right of the government — (Dobbins vs. 
Brown, 2 Jones y 75; Workman vs. Mifflin, 6 Casey , 362.) We 
have been asked whether Congress can declare that a contract to de- 
liver a quantity of grain may be satisfied by the tender of a less 
quantity. Undoubtedly not. But this is a false analogy. There is 
a wide distinction between a tender of quantities, or of specific articles, 
and a tender of legal values. Contracts for the delivery of specific 
articles belong exclusively to the domain of state legislation, while 
contracts for the payment of money are subject to the authority of 
Congress, at least so far as relates to the means of payment. They 
are engagements to pay with lawful money of the United States, and 
Congress is empowered to regulate that money. It cannot, there- 
fore be maintained that the legal-tender acts impaired the obligation 
of contracts. 

Nor can it be truly asserted that Congress may not, by its action, 
indirectly impair the obligation of contracts, if by the expression be 
meant rendering contracts fruitless, or partially fruitless. Directly 
it may, confessedly, by passing a bankrupt act, embracing past as well 
as future transactions. This is obliterating contracts entirely. So it 
may relieye parties from their apparent obligations indirectly in a 
multitude of ways. It may declare war, or, eyen in peace, pass non- 
intercourse acts, or direct an embargo. All such measures may, and 
must operate seriously upon existing contracts, and may not merely 
hinder, but relieve the parties to such contracts entirely from perform- 
ance. It is, then, clear that the powers of Congress may be exerted, 
though the effect of such exertion may be in one case to annul, and in 
other cases to impair the obligation of contracts. And it is no suffi- 
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cient answer to this to say it is true only when the powe rs exerted 
were expressly granted. There is no ground for any such distinction. 
It has no warrant in the Constitution; or in any of the decisions of 
this court. We are accustomed to speak for mere convenience of 
the express and implied powers conferred upon Congress. But, in 
fact, tne auxiliary powers, those necessary and appropriate to the 
execution of other powers singly described, are as expressly given as 
is the power to declare war, or to establish uniform laws on the sub- 
ject of bankruptcy. They are not catalogued, no list of them is 
made, but they are grouped in the last clause of section eight of the 
first article, and granted in the same words in which all other powers 
are granted to Congress. And this court has recognized no such dis- 
tinction as is now attempted. An embargo suspends many contracts 
and renders performance of others impossible, yet the power to en- 
force it has been declared constitutional. — (Gibbons vs. Ogden, 9 
Wheaton , 1.) The power to enact a law directing an embargo is one 
of the auxiliary powers, existing only because appropriate in time of 
peace to regulate commerce, or appropriate to carrying on war. 
Though not conferred as a substantive power, it has not been thought 
to be in conflict with the Constitution, because it impairs indirectly the 
obligation of contracts. That discovery calls for a new reading of the 
Constitution. 



If, then, the legal-tender acts were justly chargeable with impair- 
ing contract obligations, they would not, for that reason, be forbidden, 
uide&s a different rule is to be applied to them from that which has 
hitherto prevailed in the construction of other powers granted by the 
fundamental law. But, as already intimated, the objection misappre- 
hends the nature and extent of the contract obligation spoken of in 
the Constitution. As in a state of civil society property of a citizen 
or subject is ownership, subject to the lawful demands of the sove- 
reign, so contracts must be understood as made in reference to the 
possible exercise of the rightful authority of the government, and no 
obligation of a contract can extend to the defeat of legitimate govern- 
ment authority. 

Closely allied to the objection we have just been considering is the 
argument pressed upon us that the legal-tender acts were prohibited 
by the spirit of the fifth amendment, which forbids taking private pro- 
perty for public use without just compensation or due process of 
law. That provision has always been understood as referring only to 
a direct appropriation, and not to consequential injuries resulting from 
the exercise of lawful power. It has never been supposed to have 
any bearing upon, or to inhibit laws that indirectly work harm and 
loss to individuals. A new tariff, an embargo, a draft, or a war may 
inevitably bring upon individuals great losses ; may, indeed, render 
valuable property almost valueless. They may destroy the worth of 
contracts. But who ever supposed that, because of this, a tariff could 
not be changed, or a non-intercourse act, or an embargo be enacted, 
or a-war be declared ? By the act of June 28, 1834, a new regula- 
tion of the weight and value of gold coin was adopted, and about six 
per cent, was taken from the weight of each dollar. The effect of 
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this was that all creditors were subjected to a corresponding loss. The 
debts then dne became solvable with six per cent less gold than was 
required to pay them before. The result was thus precisely what it is 
contended the legal-tender acts worked. But was it ever imagined 
this was taking private property without compensation or without due 
process of law 1 Was the idea ever advanced that the new regulation 
of gold coin was against the spirit of the fifth amendment ? And has 
any one in good faith avowed his belief that even a law debasing the 
current coin, by increasing the alloy, would be taking private pro- 
perty ? It might be impolitic and unjust, but could its constitution- 
ality be doubted ? Other statutes have, from time to time, reduced 
the quantity of silver in silver coin without any question of their con- 
stitutionality. It is said, however, now, that the act of 1834 only 
brought the legal value of gold coin more nearly into correspondence 
with its actual value in the market, or its relative value to silver. 
But we do not perceive that this varies the case or diminishes its force 
as an illustration. The creditor who had a thousand dollars due him 
on the 31st day of July, 1834, (the day before the act took effect) was 
entitled to a thousand dollars of coined gold of the weight and fineness 
of the then existing coinage. The day after he was entitled only to 
a sum six per cent, less in weight and in market value, or to a 
smaller number of silver dollars. Yet he would have been a bold man 
who had asserted that, because of this, the obligation of the contract 
was impaired, or that private property was taken without compensa- 
tion or without due process of law. No such assertion, so far as we 
know, was ever made. Admit it was a hardship, but it is not every 
hardship that is unjust, much less that is unconstitutional ; and cer- ' 
tainly it would be an anomaly for us to hold an act of Congress in- 
valid merely because we might think its provisions harsh and unjust. 

We are not a wire of anything else which has been advanced in 
support of the proposition that the legal-tender acts were forbidden 
by either the letter or the spirit of the Constitution. If, therefore, 
they were, what we have endeavored to show, appropriate means for 
legitimate ends, they were not transgressive of the authority vested 
in Congress. 

Here we might stop ; but we will notice briefly an argument pre- 
sented in support of the position that the unit of money value must 
possess intrinsic value. The argument is derived from assimilating 
the constitutional provision respecting a standard of weights and mea- 
sures to that confering the power to coin money and regulate its value. 
It is said there can be no uniform standard of weights without weight, 
or of measure without length or space, and we are asked how any 
thing can be made an uniform standard of value which has itself no 
value ? This is a question foreign to the subject before us. The 
legal-tender acts do not attempt to make paper a standard of value. 
We do not rest their validity upon the assertion that their emission is 
coinage, or any regulation of the value of money ; nor do we assert 
. that Congress may make anything which has no value money. What 
* we do assert is, that Congress has power to enact that the government’s 
promises to pay money shall be, for the time being, equivalent in value 
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to the representative of value determined, by the coinage acts, or to 
multiples thereof. It is hardly correct to speak of a standard of value. 
The Constitution does not speak of it. It contemplates a standard 
for that which has gravity or extension ; but value is an ideal thing. 
The coinage acts fix its unit as a dollar ; but the gold or silver thing 
we call a dollar is, in no sense, a standard of a dollar. It is a repre- 
sentative of it. There might never have been a piece of money of 
the denomination of a dollar. There never was a pound sterling 
coined until 1815, if we except a few coins struck in the* reign of 
Henry VIII., almost immediately debased, yet it has been the unit of 
British currency for many generations. It is, then, a mistake to re- 
gard the legal-tender acts as either fixing a standard of value or regu- 
lating money values, or making that money which has no intrinsic 
value. 

But, without extending our remarks further, it will be seen that 
we hold the acts of Congress constitutional as applied to contracts 
made either before or after their passage. In so holding we overrule 
so much of what was decided in Hepbubn vs. Griswold, (8 WaJ&ace y 
603,) as ruled the acts unwarranted by the Constitution so far as 
they apply to contracts made before their enactment. That case was 
decided by a divided court, and by a court having a less number oi 
judges than the law then in existence provided this court shall have. 
These cases have been heard before a full court, and they have 
received our most careful consideration. The questions involved are 
constitutional questions of the most vital importance to the govern- 
ment and to the public at large. We have been in the habit of treat- 
ing cases involving a consideration of constitutional power differently 
from those which concern merely private right — (Briscoe vs. Bank 
of Kentucky, 8 PcterSj 118.) We are not accustomed to hear them in 
the absence of a full court, if it can be avoided. Even in cases in- 
volving only private rights, if convinced we had made a mistake, we 
would hear another argument and correct our error. And it is no 
unprecedented thing in courts of last resort, both in this country and 
in England, to overrule decisions previously made. We agree this 
should not be done inconsiderately, but in a case of such far-reaching 
consequences as the present, thoroughly convinced as we are that 
Congress has not transgressed its powers, we regard it as our duty so 
to decide and to affirm both these judgments. 

The other questions raised in the case of William B. Knox against 
Phoebe Lee and Hugh Lee were substantially decided in Texas vs 
White (7 Wallace , 700). 

The judgment in each case is affirmed. 
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OPINION BY MR. JUSTICE BRADLEY. 

Before the Supreme Court qf the United States, 
December Term, 1870 . 



The eases qf William B. Knox, Plaintiff in Error, vs. Phcebe 
6. Lee and Hugh Lee, her husband. In Error to the Circuit Court 
qf the United States for the Western District qf Texas, and 

Thomas H. Parker, Plaintiff in Error , vs. George Davis. In 
error to the Supreme Judicial Court qf the Commonwealth qf Mas- 
sachusetts. 

I concur in the opinion just read, and should feel that it was out of 
place to add anything farther on the subject were it not for its great 
importance. On a constitutional question involving the powers of 
the government it is proper that every aspect of it, and every consid- 
eration bearing upon it, should be presented, and that no member of 
the court should hesitate to express his views. I do not propose, how- 
ever, to go into the subject at large, but only to make such additional 
observations as appear to me proper for consideration, at the risk of 
some inadvertent repetition. 

The Constitution of the United States established a government, 
and not a league, compact, or partnership. It was constituted by the 
people. It is called a government. In the eighth section of article I. 
it is declared that Congress shall have power to make all laws which 
shall be necessary and proper for carrying into execution the fore- 
going powers, and all other powers vested by this Constitution in the 
government qf the United States , or in any department or office thereof. 
As a government it was invested with all the attributes of sovereign- 
tv. It is expressly declared in article YI. that the Constitution, and 
the laws of tne United States made in pursuance thereof, and all trea- 
ties made under the authority of the United States, shall be the 
supreme law of the land. 

The doctrine so long contended for, that the federal Union was a 
mere compact of states, and that the states, if they chose, might an- 
nul or disregard the acts of the national legislature, or might secede 
from the Union at their pleasure, and that the general government 
had no power to coerce them into submission to the Constitution, 
should be regarded as definitely and forever overthrown. This has 
been finally effected by the national power, as it had often been be- 
fore, by overwhelming argument. 

The United States is not only a government, but it is a national 
government, and the only government in this country that has the 
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character of nationality. It is invested with power over all the foreign 
relations of the country, war, peace, and negotiations and intercourse 
with other nations ; all which is forbidden to the state governments. 
It has jurisdiction over all those general subjects of legislation and 
sovereignty which affect the interests of the whole people equally and 
alike, and which require uniformity of regulations and laws, such as 
the coinage, weights and measures, bankruptcies, the postal system, 
patent and copyright laws, the public lands, and inter-state com- 
merce ; all which subjects are expressly or impliedly prohibited to the 
State governments. It has power to suppress insurrections, as well 
as to repel invasions, and to organize, arm, discipline, and call into 
service the militia of the whole country. The President is charged 
with the duty and invested with the power to take care that the laws 
be faithfully executed. The judiciary has jurisdiction to decide con- 
troversies between the States, and between their respective citizens, 
as well as questions of national concern; and the government is 
clothed with power to guarantee to every state a republican form of 
government, and to protect each of them against invasion and domes- 
tic violence. For the purpose of carrying into effect and executing 
these and the other powers conferred, and of providing for the com- 
mon defence and general welfare, Congress is further invested with 
the taxing power in all its forms, except that of laying duties on ex- 
ports, with the power to borrow money on the national credit, to pun- 
ish crimes against the laws of the United States and of nations, to 
constitute courts, and to make all laws necessary aud proper for carry- 
ing into execution the various powers vested in the governipent or 
any department or officer thereof. 

Such being the character of the general government, it seems to be 
a self-evident proposition that it is invested with all those inherent 
and implied powers, which at the time of adopting the Constitution, 
were generally considered to belong to every government as such, 
and as being essential to the exercise of its functions. If this propo- 
sition be ftot true, it certainly is true that the government of the 
United States has express authority, in the clause last quoted, to 
make all such laws (usually regarded as inherent and implied) as may 
be necessary and proper for carrying on the government as consti- 
tuted, and vindicating its authority and existence. 

Another proposition equally clear is, that at the time the Consti- 
tution was adopted, it was, and had for a long time been, the practice 
of most, if not all, civilized governments, to employ the public credit 
as a means of anticipating the national revenues for the purpose of 
enabling them to exercise their governmental functions, and to meet 
the various exigencies to which all nations are subject ; and that the 
mode of employing the public credit was various in different countries, 
and at different periods : sometimes by the agency of a national 
bank ; sometimes by the issue of exchequer bills, or bills of credit ; 
and sometimes by pledges of the public domain. In this country, 
the habit had prevailed from the commencement of the eighteenth 
century, of issuing bills of credit ; and the revolution of independence 
had just been achieved, in great degree, by the means of similar bills 
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issued by the Continental Congress. These bills were generally 
made a legal tender for the payment of all debts public ana private, > 
until, by the influence of English merchants at home, Parliament 
prohibited the issue of bills with that quality. This prohibition was 
first exercised in 1751, against the New England colonies ; and sub- 
sequently, in 1763, against all the colonies. It was one of the causes 
of discontent which finally culminated in the revolution. Dr. 
Franklin endeavored to obtain a repeal of the prohibitory acts, but 
only succeeded in obtaining from Parliament, in 1773, an act author- 
izing the colonies to make their bills receivable for taxes and debts 
due to the colony that issued them. 

At the breaking out of the war, the Continental Congress com- 
menced the issue of bills of credit, and the war was carried on with- 
out other resources for three or four years. It may be said with 
truth, that we owe our national independence to the use of this fiscal 
agency. Dr. Frankun, in a letter to a friend, dated from Paris in 
April, 1779, after deploring the depreciation which the Continental 
Currency had undergone, said : u The only consolation under the evil 
is, that the public debt is proportionally diminished by the deprecia- 
tion ; and this by a kind of imperceptible tax, every one having paid 
a part of it in the fall of value that took place between the receiving 
and paying such sums as passed through his hands.” He adds : 

11 This effect of paper currency is not understood this side of the 
water. And, indeed, the whole is a mystery even to the politicians, 
how we have been able to continue a war four years without money, I 
and how we could pay with paper, that had no previously fixed fund 
appropriated specially to redeem it. This currency, as we manage it, 
is a wonderful machine. It performs its office when we issue it ; it , 
pays and clothes troops, and provides victuals and ammunition.” — 

( Franklin's Works , vol. 8, p. 329.) In a subsequent letter, of 9th 
October, 1780, he says : u They [the Congress] issued an immense 
quantity of paper bills, to pay, clothe, arm, and feed their troops, and 
nt out ships ; and with this paper, without taxes for the first three ' 
years, they fought and battled one of the most powerful nations of / 
Europe.” — ( Works , vol. 8, p. 507.) The Continental bills were not i 
made legal-tenders at first, but in January, 1777, the Congress passed ’ 
resolutions declaring that they ought to pass current in all payments, 
and be deemed in value equal to the same nominal sums in Spanish 
dollars ; and that any one refusing so to receive them ought to be 
deemed an enemy to the liberties of the United States ; and recom- 
mending to the legislatures of the several states to pass laws to that 
effect. — (Journals qf Cong., vol. 3, p. 19, 20 ; Pitkin 9 s Hist ., vol. 2, 
p. 155.) 

Massachusetts and other colonies, on the breaking out of the 
war, disregarded the prohibition of Parliament, and again conferred 
upon their bills the quality of legal tender. — (Bancroft 9 s Hist, vol. 7, 

7 p. 324.) 

These precedents are cited without reference to the policy or im- 
policy of the several measures in the particular cases ; that is always 
a question for the legislative discretion. They establish the historical 



Digitized by t^ooQle • 




772 



Legal Tender Cases qf 1871. 



29 



fact that when the Constitution was adopted, the employment of bills 
of credit was deemed a legitimate means of meeting the exigencies of 
a regularly constituted government, and that the affixing to them of 
the quality of a legal tender wag regarded as entirely discretionary 
with the legislature. Such a quality was a mere incident that might 
or might not be annexed. The Continental Congress not being a 
regular government and not haying the power to make laws for the 
regulation of private transactions, referred the matter to the state 
legislatures. The framers of the Constitution were familiar with all 
this history. They were familiar with the governments which had 
thus exercised the prerogative of issuing bills having the quality, and 
intended for the purposes referred to. They had first drawn their 
breath under these governments ; they had helped to administer 
them. They had seen the important usages to which these securities 
might be applied. 

In view, therefore, of all these facts, when we find them establish- 
ing the present government, with all the powers before rehearsed, giv- 
ing to it, amongst other things, the sole control of the money of the 
country and expressly prohibiting the states from issuing bills of 
credit and from making any thing but gold and silver a legal tender, 
and imposing no such restriction upon the general government, how 
can we resist the conclusion that they intended to leave to it that 
power unimpaired, in case the future exigencies of the nation should 
require its exercise 1 

I am aware that according to the report of Mr. Madison in the 
original draft of the Constitution, the clause relating to the borrowing 
of money, tead, u to borrow money and emit bills on the credit of the 
United States/’ and that the words, “ and emit bills,” were, after some 
debate, struck out. But they were struck out with diverse views of 
members, some deeming them useless and others deeming them hurt- 
ful. The result was that they chose to adopt the Constitution as it 
now stands, without any words either of grant or restriction of 
power, and it is our duty to construe the instrument by its words, in 
the light of history, of the general nature of government, and the in- 
cidents of sovereignty. 

The same argument was employed against the creation of a United 
States bank. A power to create corporations was proposed in the 
convention and rejected. The power was proposed with a limited ap- 
plication to cases where the public good might require them, and the 
authority of a single State might be incompetent. It was still re- 
jected. It was then confined to the building of canals, but without 
effect. It was argued that such a power was unnecessary and 
might be dangerous. Yet Congress has not only chartered two 
United States banks, whose constitutionality has been sustained 
by this court, but several other institutions. As a means appropriate 
and conducive to the end of carrying into effect the other powers of 
the government, such as that of borrowing money with promptness 
and dispatch, and facilitating the fiscal operations of the govern- 
ment, it was deemed within the power of Congress to create such an 
institution under the general power given to pass all such laws as 
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might be necessary and proper for carrying into execution the other 
powers granted. The views of particular members or the coarse -of ; 
proceedings in the convention cannot control the fair meaning and * 
general scope of the Constitution as it was finally framed ana now 
stands. It is a finished document, complete in itself, and to be inter- 
preted in the light of history and of the circumstances of the period 
in which it was framed. 

No one doubts at the present day nor has ever seriously doubted 
that the power of the government to emit bills exists. It has been 
exercised by the government without question for a large portion of its 
historv. This being conceded, the incidental power of giving such 
bills the quality of legal tender follows almost us a matter of course 

I hold it to be the prerogative of every government, not restrained 
by its Constitution, to anticipate its resources by the issue of exchequer 
bills, bills of credit, bonds, stock, or a banking apparatus. Whether 
those issues shall or shall not be receivable in payment of private 
debts is an incidental matter in the discretion of such government 
unless restrained by constitutional prohibition. 

This power is entirely distinct from that of coining money and regu- 
lating the value thereof. It is not only embraced in the power to make 
all necessary auxiliary laws, but it is incidental to the power of bor- 
rowing money. It is often a necessary means of anticipating and realiz- 
ing promptly the national resources, when, perhaps, promptness is ne- 
cessary to the national existence. It is not an attempt to coin money 
out of a valueless material, like the coinage of leather or ivory or 
kowrie shells. It is a pledge of the national credit. It is a promise 
by the government to pay dollars ; it is not an attempt to make dol- 
lars. The standard of value is not changed. The government sim- 
ply demands that its credit shall be accepted and received by public 
and private creditors during the pending exigency. Everv govern- 
ment has a right to demand this when its existence is at stake. The 
interests of every citizen are bound up with the fate of the govern- 
ment. None can claim exemption. If they cannot trust their gov- 
ernment in its time of trial they are not worthy to be its citizens. 

But it is said, Why not borrow money in the ordinary way ? The 
answer is, the legislative department, being the nation itself, speaking 
by its representatives, has a choice of methods, and is the master of 
its own discretion. One mode of borrowing, it is true, is to issue the 
government bonds and to invite capitalists to purchase them. But 
this is not the only mode. It is often too tardy and inefficient. In 
time of war or public danger, Congress, representing the sovereign 
power, by its right of eminent domain, may authorize the President 
to take private property for the public use and give government cer- 
tificates therefor. This is largely done on such occasions. It is an 
indirect way of compelling the owner of property to lend to the gov- 
ernment. He is forced to rely on the national debt. 

Can the poor manfs cattle and horses and com be thus taken by 
the government when the public exigency requires it, and cannot the 
rich man’s bonds and notes be in like manner taken to reach the same 
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end f If the government enacts that the certificates of indebtedness 
which it gives to the farmer for his cattle and provender shall be re- 
ceivable by the farmer’s creditors in payment of his bonds and notes, 
is it anything more than transferring the government loan from the 
hands of one man to the hands of another — perhaps far more able to 
advance it ? Is it anything more than putting tne securities of the 
capitalist on the same platform as the farmer’s stock 1 

No one supposes that these government certificates are never to be 
paid — that tne day of specie payments is never to return. And it 
matters not in what form they are issued. The principle is still the 
same. Instead of certificates they may be treasury notes, or paper 
of any other form. And their payment may not be made directly in 
coin, but they may be first convertible into government bonds, or 
other government securities. Through whatever changes they pass, 
their ultimate destiny is to be paid. But it is the prerogative of the 
legislative department to determine when the fit time for payment has 
come. It may be long delayed, perhaps many may think it too long 
after the exigency has passed, nut the abuse of a power, if proven, 
is no argument against its existence. And the courts are not respon- 
sible therefor. Questions of political expediency belong to the leg- 
islative halls, not to the judicial forum. It might subserve the present 
good if we should declare the legal-tender act unconstitutional, and a 
temporary public satisfaction might be the result. But what a miser- 
able consideration would that be for a permanent loss of one of the 
just and necessary powers of the government : a power which, had 
Congress failed to exercise it when it did, we might have had no court 
here to-day to consider the question, nor a government or a country 
to make it important to do so. 

Another ground of the power to issue treasury notes or bills is the 
necessity of providing a proper currency for the country, and especially 
of providing for the failure or disappearance of the ordinary currency 
in times of financial pressure and threatened collapse of commercial 
credit. Currency is a national necessity. The operations of the 
government, as well as private transactions, are wholly dependent 
upon it. The state governments are prohibited from making money or 
issuing bills. Uniformity of money was one of the objects of the 
Constitution. The coinage of money and regulation of its value is 
conferred upon the general government exclusively. That govern- 
ment has also the power to issue bills. It follows, as a matter of 
necessity, as a consequence of theee various provisions, that it is spe- 
cially the duty of the general government to provide a national cur- 
rency. The states cannot do it, except by the charter of local banks, 
and that remedy, if strictly legitimate and constitutional, is inadequate, 
fluctuating, uncertain, and insecure, and operates with all the par- 
tiality to local interests, which it was the very object of the Constitu- 
tion to avoid. But regarded as a duty of the general government, it is 
scarcely in accordance with the spirit of the Constitution, as well as 
in line with the national necessities. 

It is absolutely essential to independent national existence that 
government should have a firm hold on the two great sovereign in- 
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strumentalities of the sword and the purse, and the right to wield 
them without restriction on occasions of national peril. In certain 
emergencies government must have at its command, not only the 
personal services — the bodies and lives— of its citizens, but the 
lesser! though not less essential, power of absolute control over the 
resources of the country. Its armies must be filled, and its navies 
manned, by the citizens in person. Ha material of war, its munitions, 
equipment, and commissary stores must come from the industry of the 
country. This can only be stimulated into activity by a proper 
financial system, especially as regards the currency. 

A constitutional government, notwithstanding the right of eminent 
domain, cannot take physical and forcible possession of all that it may 
need to defend the country, and is reluctant to exercise such a power 
when it can be avoided. It must purchase , and by purchase com- 
mand materials and supplies, products of manufacture, labor, service 
of every kind. The government cannot, by physical power, compel 
the workshops to turn out millions of dollars* worth of manufactures 
in leather and cloth and wood and iron, which are the very first con- 
ditions of military equipment. It must stimulate and set in motion 
the industry of the country. In other words, it must purchase. But 
it cannot purchase with specie. That is soon exhausted, hidden or 
exported. It must purchase by credit. It cannot force its citizens to 
take its bonds. It must be able to lay its hands on the currency — 
that great instrument of exchange by which the neople transact all 
their own affairs with each other ; that thing which they must have, 
and which lies at the foundation of all industrial effort and all business 
in the community. When the ordinary currency disappears, as it 
often does in time of war ; when business begins to stagnate and 
general bankruptcy is imminent, then the government must have 
power at the same time to renovate its own resources and to revive 
the drooping energies of the nation by supplying it with a circulating 
medium. What that medium shall be, what its character and quali- 
ties, will depend upon the greatness of the exigency, and the degree 
of promptitude which it demands. . These are legislative questions. 
The heart of the nation must not be crushed out. The people must 
be aided to pay their debts and meet their obligations. The debtor 
interest of the country represents its bone and sinew, and must be 
encouraged to pursue its avocations. If relief were not afforded uni- 
versal bankruptcy would ensue, and industry would be stopped, and 
government would be paralyzed in the paralysis of the people. It is 
an undoubted fact that during the late civil war, the activity of the 
workshops and factories, mines and machinery, ship-yards, railroads 
and canalB of the loyal states, caused by tbe issue of the legal-tender 
currency, constituted an inexhaustible fountain of strength to the 
national cause. 

These views are exhibited, not for the purpose of showing that the 

* >ower is a desirable one, and therefore ought to be assumed ; much 
ess for the purpose of giving judgment on the expediency of its exer- 
cise in any particular case ; out for the purpose oi showing that it is 
one of those vital and essential powers inhering in every national 
sovereignty and necessary to its self-preservation. 

Digitized by Google 




77G 



Legal Tender Cases qf 1871. 



33 



But the creditor interest will lose some of its gold ! Is gold the 
one thing needful ? Is it worse for the creditor to lose a little by 
depreciation than everything by the bankruptcy of his debtor % Nay, 
is it worse than to lose everything by the subversion of the govern- 
ment ? What is it that protects him in the accumulation and posses- 
sion of his wealth ? Is it not government and its laws ? and can be 
not consent to trust that government for a brief period until it shall 
have vindicated its right to exist ? All property and all rights, even 
those of liberty and life, are held subject to the fundamental condition 
of being liable to be impaired by providential calamities and national 
vicissitudes. Taxes impair my income or the value of my property. 
The condemnation of my homestead, or a valuable part of it for a 
public improvement, or public defence, will sometimes destroy its 
value to me ; the conscription may deprive me of liberty and destroy 
my life. So with the power of government . to borrow money, a 
power to be exercised by the consent of the lender, if possible, but to 
be exercised without his consent if necessary. And when exercised 
in the form of legal-tender notes or bills of credit, it may operate for 
the time being to compel the creditor to receive the credit of the govern- 
ment in place of the gold which he expected to receive from his debtor. 
All these are fundamental political conditions on which life, property 
and money are respectively held and enjoyed under our system of 
government — nay, under any system of government. There are times 
when the exigencies of the state rightly absorb all subordinate con- 
siderations ot private interest, convenience, or feeling ; and, at such 
times, the temporary, though compulsory, acceptance by a private 
creditor of the government credit, in lieu of his debtor’s obligation to 
pay, is one of the slightest forms in which the necessary burdens of 
society can be sustained. Instead of being a violation of such obli- 
gation, it merely subjects it to one of those conditions under which it 
is held and enjoyed. 

Another consideration bearing upon this objection is the fact that 
the power given to Congress to coin money and regulate the value 
thereof, includes the power to alter the metallic standard of coinage, 
as was done in 1834 ; whereby contracts made before the alteration 
and payable thereafter, were satisfied by the payment of six per cent, 
less of pure gold than was contemplated wuen the contracts were 
made. This power and this consequence flowing from its exercise 
were much discussed in the great case of Mixed Moneys in Sir 
John Davis’ report, and it was there held to belong to the king’s or- 
dinary prerogative over the coinage of money, without any sanction 
from Parliament. Subsequent acts of Parliament fixed the standard of 
purity and weight in the coinage of the realm, which has not been 
altered for a hundred and fifty years past. But the same authority 
which fixed it in the time of Queen Anne, is competent at any time 
to change it. Whether it shall be changed or not is a matter of mere 
legislative discretion. And such is undoubtedly the public law of this 
country. Therefore, the mere fact that the value of debts may be 
depreciated by legal-tender laws, is not conclusive against their valid- 
ity; for that is clearly the effect of other powers which may be 
exercised by Congress in its discretion. 
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It follows as a corollary from these views, that it makes no difference 
in the principle of the thing, that the contract of the debtor is a spe- 
cific engagement, in terms, to pay gold or silver money, dr to pay in 
specie. So long as the money of the country, in whatever terms des- 
cribed, is in contemplation of the parties, it is the object of the legal- 
tender laws to make the credit of the government a lawful substitute 
therefor. If the contract is for the delivery of a chattel or a specific 
commodity or substance, the law does not apply. If it is bona fide 
for so many carats of diamonds or bo many ounces of gold as bullion, 
the specific contract must be performed. But if terms which nat- 
urally import such a contract are used by way of evasion, and money 
only is intended, the law reaches the case. Not but that Congress 
might limit the operation of the law in any way it pleased. It might 
make an exception of cases where the contract expressly promises 
gold and silver money. But if it has not done so ; if the enactment 
is general in its terms, specific promises to pay the money in specie 
are just aB much subject to the operation of the law as a mere prom- 
ise to pay so many dollars — for that, in contemplation of law, is a 
promise to pay money in specie. 

Hence I differ from my brethren in the decision of one of the cases 
now before the court, to wit, the case of Tkebilcock vs. Wilson, in 
which the promise (made in June, 1861) was to pay, one year after 
date, the sum of nine hundred dollars with ten per cent, interest from 
date, payable in specie. Of course this difference arises from the dif- 
ferent construction given to the legal-tender acts. I do not under- 
stand the majority of the court to decide that an act so drawn as to 
embrace, in terms, contracts payable in specie, would not be constitu- 
tional. Such a decision would completely nullify the power claimed 
for the government. For it would be very easy, by the use of one or 
two additional words, to make all contracts payable in specie. 

It follows as another corollary from the views which I have ex- 
pressed that the power to make treasury notes a legal tender, whilst \ 
a mere incidental one to that of issuing the notes themselves, and to ) 
one of the forms of borrowing money, it is nevertheless a power not I 
to be resorted to except upon extraordinary and pressing occasions, 7 
such as war or other public exigencies of great gravity and import- 
ance ; and should be no longer exerted than all the circumstances of ) 
the case demand. 

I do not say that it is a war power, or that it is only to be called v 
into exercise in time of war ; for other public exigencies may arise in ] 
the history of a nation which may make it expedient and imperative / 
to exercise it. But of the occasions when, and of the times how long, \ 
it shall be exercised and in force, it is for the legislative department ! 
of the government to judffe* Feeling sensibly the judgments and 
wishes of the people, that department cannot long (if it is proper to 
suppose that within its sphere it ever can) misunderstand the business 
interests and just rights of the community. 

I deem it unnecessary to enter into a minute criticism of all the 
sayings, wise or foolish, that have, from time to time, been uttered ^n 
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this subject by statesmen, philosophers, or theorists. The writers on 
political economy are generally opposed to the exercise of the power. 
The considerations which they adduce are very proper to be urged 
upon the depositary of the power. The question whether the power 
exists in a national government, is a great practical question relating 
to the national safety and independence, and statesmen are better 
judges of this question than economists can be. Their judgment is 
ascertained in the history and practice of governments, and in the silence 
as well as the words of our written Constitution. A parade of 
authorities would serve but little purpose after Chief Justice Mar- 
shall's profound discussion of the powers of Congress in the great 
case of McCulloh vs. The State of Maryland. If we sneak 
not according to the spirit of the Constitution and authorities, ana the 
incontrovertible logic of events, elaborate extracts cannot add weight 
to our decision. 



Great stress has been laid on the supposed fact that England, iu 
all Its great wars and emergencies, has never made its exchequer billa 
a legal tender. This imports a eulogium on British conservatism in 
relation to contracts, which that nation would hardly regard as flatter- 
ing. It is well known that for over twenty years, from 1797 to 1820, 
the most stringent paper money system that ever existed prevailed in 
England and lay at the foundation of all her elasticity and endur- 
ance. It is true that the Bank of England notes, which the bank 
were required to issue until they reached an amount then unprece- 
dented, were not technically made legal tenders, except for the pur- 
pose of relieving from arrest and imprisonment for debt ; but worse 
than that, the bank was expressly forbidden to redeem its notes in 
specie, except for a certain small amount to answer the purpose of 
change. The people were obliged to receive them. The government 
had nothing else wherewith to pay its domestic creditors. The peo- 
ple themselves had no specie, for that was absorbed by the Bank of 
England, and husbanded for the uses of government in carrying on 
its foreign wars and paying its foreign subsidies. The country banks 
depended on tbe Bank of England for support, and of course they 
could not redeem their circulation in specie. The result was that the 
nation was perforce obliged to treat the bank notes as a legal tender 
or suffer inevitable bankruptcy. In such a state of things it went 
very hard with any man who demanded specie in fulfillment of his 
contracts. A man by the name of Grigby tried it, and brought his 
case into court, and elicited from Lord Alvanly the energetic ex- 
pression : u Thank God, few such creditors as the present plaintiff 
nave been found since the passing of the act .”— (2 B. dt P n 528 ) It 
is to be presumed that he was the last that ever snowed himself in an 
English court. 

It is well known that since the resumption of specie payments, the 
act of 1833, rechartering the bank, has expressly made the Bank of 
England notes a legal tender. 

It is unnecessary to refer to other examples. France is a notable 
one. Her assignats, issued at the commencement and during the 
revolution, performed the same office as our Continental bills ; and en- 



Digitized by L^ooQle 




36 



779 



Opinion by Justice Bradley . 

abled the nation to gather up its latent strength and call out its ener- 
gies. Almost every nation of Europe, at one time or another, has 
found it necessary, or expedient, to resort to the same method of car- 
rying on its operations or defending itself against aggression. 

It would be sad, indeed, if this great nation were now to be de- 
prived of a power so necessary to enable it to protect its own exist- 
ence, and to cope with the other great powers of the world. No 
doubt, foreign powers would rejoice if we should deny the power. No 
doubt, foreign creditors would rejoice. They have, from the first, 
taken a deep interest in the question. But no true friend to our gov- 
ernment, to its stability and its power to sustain itself under all vicis- 
situdes, can be indifferent to the great wrong which it would sustain 
by a denial of the power in question — a power to be seldom exercised, 
certainly ; but one, the possession of which is so essential, and as it 
seems to me, so undoubted. 

Regarding the question of power as so important to the stability 
of the government, I cannot acquiesce in the decision of Hepburn 
vs. Griswold (8 Wallace, 606)/ I cannot consent that the govern- 
ment should be deprived of one of its just powers by a decision made 
at the time, and under the circumstances, in which that decision was 
made. On a question relating to the power of the government, where 
I am perfectly satisfied that it has the power, I can never consent to 
abide by a decision denying it, unless made with responsible unanim- 
ity and acquiesced in by the country. Where the decision is recent, 
and is only made by a bare majority of the court, and during a 
time of public excitement on the subject, when the question has 
largely entered into the political discussions of the day, I consider it 
our right and duty to subject it to a further examination, if a majori- 
ty of the court are dissatisfied with the former decision. And in this 
case, with all deference and respect for the former judgment of the 
court, I am so fully convinced that it was erroneous, and prejudicial 
to the rights, interests, and safety of the general government, that I, 
for one, nave no hesitation in reviewing and overruling it. It should 
be remembered, that this court, at the very term in which, and within 
a few weeks after, the decision in Hepburn vs. Griswold was deliv- 
ered, when the vacancies on the bench were filled, determined to hear 
the question re-argued. This fact must necessarily have had the effect 
of apprising the country that the decision was not fullv acquiesced in, 
and of obviating any injurious consequences to the business of the 
country by its reversal. 

In my judgment, the decrees in all the cases before us should be af- 
firmed. 
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DISSENTING OPINION BY MR. CHIEF JUSTICE CHASE. 

Before the Supreme Court qf the United States, 

December Term, 1870. 



The cases qf William B. Knox, Plaintiff m Error, vs. Phorbb 
G. Tiira and Hugh Lee, her husband. In Error to the Circuit Court 
qf the United States for the Western District qf Texas, and 

Thomas H. Parker, Plaintiff in Error, vs. George Davis. In 
error to the Supreme Judicial Court qf the Commonwealth qf Mas- 
sachusetts. 



We dissent from the argument and conclusion in the opinion just 
announced. 

The rule by which the constitutionality of an act of Congress 
passed in the alleged exercise of an implied power is to be tried, is no 
longer, in this court, open to question. It was laid down in the case 
of McCulloh vs. State op Maryland, 4 Wheaton , 421, by Chief 
Justice Marshall, in these words : tl Let the end be legitimate, let 
it be within the scope of this Constitution, and all means which are 
appropriate, which are plainly adapted to that end, which are not pro- 
hibited but consistent with the letter and spirit of the Constitution, 
are constitutional. 



And it is the plain duty of the court to pronounce acts of Congress 
not made in the exercise of an express power nor coming within the 
reasonable scope of this rule, if made in virtue of an implied power, 
unwarranted by the Constitution. Acts of Congress not made in 
pursuance of the Constitution are not laws. 

Neither of these pro positions was questioned in the case of Hepburn 
vs. Griswold, 8 Wallace, 606. The judges who dissented in that 
case maintained that the clause in the act of February 25, 1862, 
making the United States notes a legal tender in payment of debts 
was an appropriate, plainly adapted means to a constitutional end, 
not prohibited but consistent with the letter and spirit of the Consti- 
tution. The majority of the court as then constituted, five judges 
out of eight, felt “ obliged to conclude that an act making mere prom- 
ises to pay dollars a legal tender in payments of debts previously 
contracted is not a means appropriate, plainly adapted, really calculated 
to carry into effect any express power vested in Congress, is incon- 
sistent with the spirit of the Constitution, and is prohibited by the 
Constitution.” 



In the case of The United States vs. De Witt, 9 Wallace, 41, 
we held unanimously that a provision of the internal revenue law 
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prohibiting the sale of certain illuminating oil in the States was uncon- 
stitutional, though it might increase the production and sale of other 
oils, and consequently the revenue derived from them, because this 
consequence was too remote and uncertain to warrant the court in say- 
ing that the prohibition was an appropriate and plainly adapted means 
for carrying into execution the power to lay and collect taxes. 

We agree, then, that the question whether a law is a necessary and 
proper means to execution of an express power, within the meaning of 
these words as defined by the rule, that is to say, a means appropriate, 
plainly adapted, not prohibited but consistent with the letter and 
spirit of the Constitution, is a judicial question. Congress may not 
adopt any means for the execution of an express power that Congress 
may see fit to adopt. It must be a necessary and proper means 
within the fair meaning of the rule. If not such it cannot be employ- 
ed consistently with the Constitution. Whether the means actu- 
ally employed in a given case are such or not, the court must 
decide. The court must judge of the fact — Congress of the degree of 
necessity. 

A majority of the court, five to four, in the opinion which has just 
been read, reverses the judgment rendered by the former majority of 
five to three, in pursuance of an opinion formed after repeated argu- 
ments, at successive terms, andcareful consideration ; and declares the 
legal-tender clause to be constitutional ; that is to say, that an act of 
Congress making promises to pay dollars legal tenders as coined 
dollars in payment of pre-existing debts is a means appropriate and 
plainly adapted to the exercise of powers expressly granted by the 
Constitution and not prohibited itself by the Constitution but consist- 
ent with its letter ana spirit. And this reversal, unprecedented in the 
history of the court, has been produced by no change in the opinions 
of those who concurred in the former judgment. One closed an 
honorable judicial career by resignation after the case had been 
decided (27 November, 1869), after the opinion had been read and 
agreed to in conference (29 January, 1870), and after the day when 
it would have been delivered in court (31 January, 1870), had not the 
delivery been postponed for a week to give time for the preparation of 
the dissenting opinion. The court was then full, but the vacancy 
caused by the resignation of Mr. Justice Grier having been subse- 
quently filled and an additional justice having been appointed under 
the act increasing the number of judges to nine, which took effect on 
the first Monday of December, 1869, the then majority find themselves 
in a minority of the court, as. now constituted, upon the question. 

Their convictions, however, remain unchanged. We adhere to the 
opinion pronounced in Hepburn vs. Griswold. Reflection has only 
wrought a firmer belief in the soundness of the constitutional doctrines 
maintained, and in the importance of them to the country. 

We agree that much of what was said in the dissenting opinion in 
that case, which has become the opinion of the majority of the court as 
now constituted, was correctly said. We fully agree in all that was 
quoted from Chief Justice Marshall. We had indeed accepted, 
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without reserve, the definition of implied powers in which that great 
judge summed up his argument, of which the language quoted formed 
a part. But if it was intended to ascribe to us “ the doctrine that when 
an act of Congress is brought to the test of this clause of the Constitu- 
tion, ” namely, the clause of granting the power of ancillary legislation, 
“ its necessity must be absolute, and its adaptation to the conceded pur- 
pose unquestionable,” we must be permitted not only to disclaim it, 
but to say that there is nothing in the opinion of the then majority 
which approaches the assertion of any such doctrine. 

We did indeed venture to cite, with approval, the language of 
Judge Stobt in his great work on the Constitution, that the words 
“necessary and proper” were intended to have “ a sense at once admon- 
itory and directory,” and to require that the means used in the execu- 
tion of an express power “ should be bona fide , appropriate to the end 
(1 Story on the Constitution , p. 42, sec. 1,251), and also ventured to say 
that the tenth amendment, reserving to the states or the people all 
powers not delegated to the United States by the Constitution, nor pro- 
hibited by it to the states, “ was intended to have a like admonitory 
and directory sense,” and to restrain the limited government 
established by the Constitution from the exercise of powers not 
clearly delegated or derived by just inference from powers so dele- 
gated. In thus quoting Judge Stoby, and in this expression of our 
own opinion, we certainly did not suppose it possible that we could 
be understood as asserting that the clause in question “ was designed 
as a restriction upon the ancillary power incidental to every grant of 
power in express terms.” It was this proposition which “ was stated 
and refuted” in McCulloh vs. State of Maryland. That refuta 
tion touches nothing said by us. We assert only that the words of 
the Constitution are such as admonish Congress that implied powers 
are not to be rashly or lightly assumed, and that they are not to be 
exercised at all, unless, in the words of Judge Story, they are “ bona 
fide 9 appropriate to the end,” or, in the words of Chief Justice Mar- 
shall, “ appropriate, plainly adapted” to a constitutional and legiti 
mate end, and “ not prohibited, but consistent with the letter and spirit 
of the Constitution.” 

There appears, therefore, to have been no real difference of opin- 
ion in the court as to the rule by which the existence of an implied 
power is to be tested, when Hepburn vs. Gbiswold, 8 Wallace, 606, 
was decided, though the then minority seem to have supposed there 
was. The difference had reference to the application of the rule 
rather than to the rule itself. 

The then minority admitted that in the powers relating to coin- 
age, standing alone, there is not “ a sufficient warrant for the exercise 
of the power” to make notes a legal tender, but thought them “not 
without decided weight, when we come to consider the question of the 
existence of this power as one necessary and proper for carrying 
into execution other admitted powers of the government.” This 
weight they found in the fact that an “ express power over the lawful 
money of the country was confided to Congress and forbidden to the 
states.” It seemed to them not an “ unreasonable inference” that, iu 
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a certain contingency, u making the securities of the government 
perform the office of money in the payment of debts would be in 
harmony with the power expressly granted to coin money.” We 
percieve no connection between the express power to com money 
and the interference that the government may in any contingency, 
make its securities perform the functions of coined money, as a 
legal tender in payment of debts. We have supposed that the power 
to exclude from circulation notes not authorized by the national gov- 
ernment might, perhaps, be deduced from the power to regulate the 
value of coin ; but that the power of the government to emit bills of 
credit was an exercise of the power to borrow money, and that its 
power over the currency was incidental to that power and to the 
power to regulate commerce. This was the doctrine of the Veazie 
Bane vs. Fenno, 8 Wallace , 533-548, although not fully elaborated in 
that case. The question whether the quality of legal tender can be 
imparted to these IbillB depends upon distinct considerations. 

Was, then, the power to make these notes of the government — 
these bills of credit — a legal tender in payments an appropriate, 
plainly-adapted means to a legitimate and constitutional end ? or, to 
state the question as the opinion of the then minority stated it, “ does 
there exist any power in Congress, or in the government, by express 
grant, in execution of which this legal-tender act was necessary and 
proper in the sense here defined and under the circumstances' of its 
passage 1 ” 

The opinion of the then minority affirmed the power on the ground 
that it was a necessary and proper means, within the definition of 
the court, in the case of McCulloh vs. Maryland, to carry on war, 
and that it was not prohibited by the spirit or letter of the Constitu- 
tion, though it was admitted to be a law impairing the obligation of 
contracts, and notwithstanding the objection that it deprived many 
persons of their property without compensation and without due proc- 
ess of law. 

We shall not add much to what was said in the opinion of the then 
majority on these points. 

The reference made in the opinion just read, as well as in the argu- 
ment at the bar, to the opinions of the Chief Justice, when Secretary 
of the Treasury, seems to warrant, if it does not require, some obser- 
vations before proceeding farther in the discussion. 

It was his fortune at the time the legal-tender clause was inserted 
in the bill to authorize the issue of United States notes, and received 
the sanction of Congress, to be charged with the anxious and respon- 
sible duty of providing funds for the prosecution of the war. 

In no report made by him to Congress was the expedient of mak- 
ing the notes of the United States a legal tender suggested. He 
urged the issue of notes payable on demand in coin or received as 
coin in payment of duties. When the State banks had suspended 
specie payments, he recommended the issue of United States notes 
receivable for all loans to the United States and all government dues 
except duties on imports. In his report of December, 1862, he said 
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that u United States notes receivable for bonds bearing a secure spe- 
cie interest are next best to notes convertible into coin,” and after 
stating the financial measures which in his judgment were advisable, 
he added : “ The Secretary recommends, therefore, no more paper 

money scheme, but on the contrary a series of measures looking to a 
safe and gradual return to gold ana silver as the only permanent basis, 
standard, and measure of value recognized by the Constitution.” 

At the session of Congress before this report was made, the bill 
containing the legal-tender clause had become a law. He was ex- 
tremely and avowedly averse to this clause, but was very solicitous 
for the passage of the bill to authorize the issue of United States 
notes then pending. He thought it indispensably necessary that the 
authority to issue these notes should be granted by Congress. The 
passage of the bill was delayed, if not jeoparded, by the difference of 
opinion which prevailed on the question of making them a legal 
tender. It was under these circumstances that he expressed the 
opinion, when called upon by the Committee of Ways and Means, 
that it was necessary ; # and he was not sorry to find it sustained by 
the decision of respected courts, not unanimous indeed, nor without 
contrary decisions of state courts equally respectable. 

Examination and reflection under more propitious circumstances 
have satisfied him that this opinion was erroneous, and he does not 
hesitate to declare it. He would do so, just as unhesitatingly, if his- 
favor to the legal-tender clause had been at that time decided, and 
his opinion as to the constitutionality of the measure clear. 

Was the making of the notes a legal tender necessary to the carry- 
ing on the war ? In other words, was it necessary to the execution 
of the power to borrow money ? It is not the question whether the 
issue of notes was necessary, nor whether any of the financial mea- 
sures of the government were necessary. The issuing of the circula- 
tion commonly known as greenbacks, was necessary and constitutional. 
They were necessary to the payment of the army and the navy and 
to all the purposes for which the government uses money. The banks 
had suspended specie payment, and the government was reduced to 
the alternative of using their paper or issuing its own. 

Now, it is a common error, and in our judgment it was the error of 
the opinion of the minority in Hepburn vs. Griswold, 8 Wallace , 
606, and is the error of the opinion just read, that considerations per- 
tinent to the issue of United States notes have been urged in justifi- 
cation of making them a legal tender. The real question is, w^s the 
making them a legal tender a necessary means to the execution of the 
power to borrow money ? If the notes would circulate as well with- 
out as with this quality, it is idle to urge the plea of such necessity. * 

But the circulation of the notes was amply provided for by making 
them receivable for all national taxes, all dues to the government, 
and all loans. This was the provision relied upon for the purpose by 

* Letters of the Secretary of the Treasury to the Committee of Ways and 
Means, January 22 and 29, 1862 ; Spaulding's Financial History , pp. 27, 46, 54. 
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the secretary when the bill was first prepared, and his impression 
then and his reflections since have convinced him that it was suffici- 
ent. Nobody could pay a tax, or any debt, or buy a bond without 
using these notes. As the notes, not being immediately redeemable, 
would undoubtedly be cheaper than coin, they would be preferred by 
debtors and purchasers. They would thus, by the universal law of 
trade, pass into general circulation. As long as they were maintain- 
ed by the government at or near par value of specie, they would be 
accepted in payment of all dues private as well as public. Debtors, 
as a general rule, would pay in nothing else unless compelled by suit, 
and creditors would accept them as long as they would lose less by 
acceptance than by suit. 

In new transactions sellers would demand and purchasers would 
pay the premium for specie in the prices of commodities. The differ- 
ence to them in the currency, whether of coin or of paper, would be 
in the fluctuations to which the latter is subject. 

Bo long as notes should not sink so low as to induce creditors to 
refuse to receive them because they could not be said to be in any 
just sense payments of debts due, a provision for making them a legal 
tender would be without effect except to discredit the currency to 
which it was applied. 

The real support of note circulation not convertible on demand 
into coin, is receivability for debts due the government, including spe- 
cie loans, and limitation of amount. 

If the amount is smaller than is needed for the transactions of the 
country, and the law allows the use in these transactions of but one 
description of currency, the demand for that description will prevent 
its depreciation. But history shows no instance of paper issues so 
restricted. An approximation in limitation is all that is possible, and 
this was attempted when the issues of United States notes were re- 
stricted to one hundred and fifty millions. But this limit was soon 
extended to four hundred and fifty millions, and even this was soon 
practically removed by the provision for the issue of notes by the na- 
tional banking associations without any provision for corresponding re- 
duction in the circulation of United States notes ; and still further by 
the laws authorizing the issue of interest-bearing securities, made a 
tender for their amount, excluding interest. 

The best support for note circulation is not limitation but receiva- 
bility, especially for loans bearing coin interest. This support was 
given until the fall of 1864, when a loan bearing increased currency 
interest, payable in three years and convertible into a loan bearing less 
coin interest, was substituted for the six per cent, and five per cent, 
loans bearing specie interest, for which the notes had been pre- 
viously received. 

It is plain that a currency so supported cannot depreciate more 
than the loans; in other words, below the general credit of the 
country. It will rise or fall with it. At the present moment, if the 
notes were received for five per cent, bonds, they would be at par. 
In other words, specie payments would be resumed. 



Digitized by L^ooQle 




786 



Legal Tender Cases qf 1871 . 



43 



Now, does. making the notes a legal tender increase their value ! 
It is said that it does, by giving them a new use. The best political 
economists say that it does not. 

When the government compels the people to receive its notes, it 
virtually declares that it does not expect them to be received without 
compulsion. It practically represents itself insolvent. This cer- 
tainly does not improve the value of its notes. It is an element of 
depreciation. 

In addition, it creates a powerful interest in the debtor class and in 
the purchasers of bonds to depress to the lowest point the credit of 
the notes. The cheaper these become, the easier the payment pf 
debts and the more profitable the investments in bonds bearing coin 
interest. 

On the other hand, the higher prices become, for everything the 
government needs to buy, and the greater the accumulation of public 
as well as private debt. 

It is true that such a state of things is acceptable to debtors, in- 
vestors in bonds, and speculators. It is their opportunity of relief or 
wealth. And many are persuaded by their representations that the 
forced circulation is not only a necessity, but a benefit. But the ap- 
parent benefit is a delusion, and the necessity imaginary. 

In their legitimate use, the notes are hurt, not helped, by being 
made a legal tender. The legal-tender quality is only valuable for 
the purposes of dishonesty. Every honest purpose is answered as 
well and better without it. 

We have no hesitation, therefore, in declaring our conviction that 
the making of these notes a legal tender, was not a necessary or proper 
means to the carrying on war or to the exercise of any express power 
of the government. 

But the absence of necessity is not our only, or our weightiest, ob- 
jection to this legal-tender clause. We still think, notwithstanding 
the argument adduced to the contrary, that it does violate an express 
provision of the Constitution, and the spirit, if not the letter, of the 
whole instrument. 

It cannot be maintained that legislation justly obnoxious to such 
objections can be maintained as the exercise of an implied power. 
There can be no implication against the Constitution. Legislation, 
to be warranted as the exercise of implied powers, must not be 
u prohibited, but consistent with the letter and spirit of the Consti- 
tution.” 

The fifth amendment provides that no person shall be deprived of 
life, liberty, or property, without compensation or due process of law. 
The opinion of the former minority says that the argument against 
the validity of the legal-tender clause^ founded on this constitutional 
provision, is u too vague for their perception.” It says that a u dec- 
laration of war would be thus unconstitutional/’ because it might 
depreciate the value of property ; and u the abolition of tariff on 
sugar, or iron,” because it might destroy the capital employed 
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in those manufactures ; and u the successive issues of government, 
bonds/' because they might make those already in private hands less 
valuable. But it seems to have escaped the attention of the then 
minority that to declare war, to lay and repeal taxes, and to borrow 
money, are all express powers, and that the then majority were op- 
posing the prohibition of the Constitution to the claim of an implied 
power. Besides, what resemblance is there between the effect of the 
exercise of these express powers and the operation of the legal-tender 
clause upon pre-existing debts ? The former are indirect effects of 
the exercise of undisputed powers. The latter acts directly upon the 
relations of debtor and creditor. It violates that fundamental prin- 
ciple of all just legislation that the legislature shall not take the prop- 
erty of A and give it to B. It says that B, who has purchased a 
farm of A for a certain price, may keep the farm without paying for it, 
if he will only tender certain notes which may bear some proportion 
to the price, or be even worthless. It seems to us that this is a mani- 
fest violation of this clause of the Constitution. 

We think, also, that it is inconsistent with the spirit of the Consti- 
tution in that it impairs the obligation of contracts. In the opinion 
of the then minority, it is frankly said : “ Undoubtedly it is a law 
impairing the obligation of contracts made before its passage/* but it 
is immediately added : “ While the Constitution forbids the states to 
pass such laws, it does not forbid Congress/’ and this opinion, as well 
as the opinion just read, refers to the express authority to establish a 
uniform system of bankruptcy as a proof that it was not the intention 
of the Constitution to withhold that power. It is true that the Con- 
stitution grants authority to pass a bankrupt law, but our inference ts, 
that in this way only can Congress discharge the obligation of con- 
tracts. It may provide for ascertaining the inability of debtors to 
perform their contracts, and, upon the surrender of all their property, 
may provide for their discharge. But this is a very different thing 
from providing that they may satisfy contracts without payment, 
without pretence of inability, and without any judicial proceeding. 

That Congress possesses the general power to impair the obligation 
of contracts is a proposition which, to use ^he language of Chief 
Justice Marshall (Fletcher Peck, 6**Cr., 132), “must find 
its vindication in a train of reasoning not often heard in courts of 
justice." “ It may well be added," said the great judge (Ibid., 135), 
li whether the nature of society and of government does not prescribe 
some limits to legislative power ; and, if any be prescribed, where are 
they to be found, if the property of an individual, fairly and honestly 
acquired, can be seized without compensation ? To the legislature all 
legislative power is granted, but the question whether the act of 
transferring the property of an individual to the public is in the 
nature of a legislative power is well worthy of serious reflection." 

And if the property of an individual cannot be transferred to the 
public, how much less to another individual ? 

These remarks of Chief Justice Marshall were made in a case in 
which it became necessary to determine whether a certain act of the 
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legislature of Georgia was within the constitutional prohibition against 
impairing the obligation of contracts. And they assert fundamental 
principles of society and government in which that prohibition had its 
origin. They apply with great force to the construction of the Consti- 
tution of the United States. In like manner and spirit Mr. Justice 
Chase had previously declared (Caldeb vs. Bull, 3 Dallas , 388) 
than u an act of the legislature contrary to the great first principles 
of the social compact cannot be considered a rightful exercise of 
legislative authority.” Among such acts he instances “ a law that 
destroys or impairs the lawful exercise of legislative authority.” 
Among such acts he instances “ a law that destroys or impairs the 
lawful private contracts of citizens.” Can we be mistaken in saying 
that such a law is contrary to the spirit of a Constitution ordained to 
establish justice ? Can we be mistaken in thinking that if Maeshall 
and Stoby were here to pronounce judgment in this case they would 
declare the legal-tender clause now in question to be prohibited by 
and inconsistent with the letter and spirit of the Constitution ? 

It is unnecessary to say that we reject wholly the doctrine, ad- 
vanced for the first time, we believe, in this court, by the present 
majority, that the legislation has any u powers under the Constitution 
which grow out of the aggregate of powers conferred upon the gov- 
ernment, or out of the sovereignty instituted by it.” If this propo- 
sition be admitted, and it be also admitted that the legislature is the 
sole judge of the necessity for the exercise of such powers, the gov- 
ernment becomes practically absolute and unlimited. 

Our observations thus far.have been directed to the question of the 
constitutionality of the legal-tender clause and its operation upon con- 
tracts made before the passage of the law. W e shall now consider 
whether it be constitutional in f its application to contracts made after 
its passage. In other words, whether Congress has power to make 
anything but coin a legal tender. 

And here it is well enough again to say that we do not question 
the authority to issue notes or to fit them for a circulating medinm 
or to promote their circulation by providing for their receipt in pay- 
ment of debts to the government, and for redemption either in coin or 
in bonds ; in short, to adapt them to use as currency. Nor do we 
question the lawfulness of contracts stipulating for payment in such 
notes or the propriety of enforcing the performance of such contracts 
by holding tne tender of such currency, according to their terms, 
sufficient. The question is, has Congress power to make the notes 
of the government, redeemable or irredeemable, a legal tender without 
contract and against the will of the person to whom they are ten- 
dered ? In considering this question, we assume as a fundamental 
proposition that it is the duty of every government to establish a 
standard of value. 

The necessity of such a standard is indeed universally ac- 
knowledged. Without it the transactions of society would become 
impossible. 

All measures, whether of extent or weight or value, must have 
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certain proportions of that which they are intended to measure. The 
unit of extent must have certain definite length, the unit of weight 
certain definite gravity, and the unit of value certain definite value, 
These units, multiplied or subdivided, supply the standards by which 
all measures are properly made. 

The selection, therefore, by the common consent of all nations, of 
gold and silver as the standard of value was natural, or, more cor- 
rectly speaking, inevitable. For whatever definitions of value political 
economists may have given, they all agree that gold and silver have 
more value in proportion to weight and size, and are less subject to 
loss by wear or abrasion than any other material capable of easy sub- 
division and impression, and that their value changes less and by 
slower degrees, through considerable periods of time, than that of any 
other substance which could be used for the same puiyose. And these 
are qualities indispensable to the convenient use of the standard re- 
quired. 

In the construction of the constitutional grant of power to establish 
a standard of value, every presumption is, therefore, against that which 
would authorize the adoption of any other materials than those sanc- 
tioned by universal consent. 

But the terms of the only express grant in the Constitution of 
power to establish such a standard leave little room for presumptions. 
The power conferred is the power to coin money, and these words 
must be understood as they were used at the time the Constitution 
was adopted. And we have been referred to no authority which at 
that time defined coining otherwise than as minting or stamping metals 
for money ; or money otherwise than as metal coined for the purposes 
of commerce. These are the words of Johnson, whose great diction- 
ary contains no reference to money of paper. 

It is true that notes issued by banks, both in England and America, 
were then in circulation, and were used in exchanges and in common 
speech called money, and that bills of credit, issued both by Congress 
and by the states, had been recently in circulation under the same 
general name ; but these notes an^i bills were never regarded as real 
money, but were always treated as its representatives only, and were 
described as currency. The legal-tender notes themselves do not 
purport to be anything else than promises to pay money. They have 
been held to be securities, and therefore exempt from state taxation ; 
(Bank vs. Supervisors, 7 Wallace , 31,) and the idea that it was ever 
designed to make such notes a standard of value by the framers of 
the Constitution is wholly new. It seems to us impossible that it 
could have been entertained. Its assertion seems to us to ascribe 
folly to the framers of our fundamental law, and to contradict the most 
conspicuous facts in our public history. 

The power to coin money was a power to determine the fineness, 
weight, and denominations of the metallic pieces by which values 
were to be measured; and we do. not perceive how this meaning can 
be extended without doing violence to the very words of the Constitu- 
tion by imposing on them a sense they were never intended to bear. 
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This construction is supported by contemporaneous and all subsequent 
action of the legislature ; by all the recorded utterances of statesmen 
and jurists, and the unbroken tenor of judicial opinion until a very 
recent period, when the excitement of the civil war led to the adop- 
tion, by many, of different views. 

The sense of the convention which framed the Constitution is clear, 
from the account given by Mr. Madison of what took place when the 
power to emit bills of credit was stricken from the reported draft. 
He says distinctly that he acquiesced in the motion to strike out, 
because the government would not be disabled thereby from the use 
of public notes, so far as they would be safe and proper, while it cut 
off the pretext for a paper currency, and particularly for making the 
bills a tender either for public or private debts. — (3 Madison Papers, 
1,346.) The whole discussion upon bills of credit proves, beyond all 
possible questions, that the convention regarded the power to make 
notes a legal tender as absolutely excluded from the Constitution. 

The papers of the Federalist , widely circulated in favor of the rati- 
fication of the Constitution, discuss briefly the power to coin money, 
as a power to fabricate metallic money, without a hint that any power 
to fabricate money of any other description was given to Congress 
(Dawson* s Federalist , 294) ; and the views which it promulgated 
may be fairly regarded as the views of those who voted for adop- 
tion. 

Acting upon the same views, Congress took measures for the 
establishment of a mint, exercising thereby the power to coin money, 
and has continued to exercise the same power, in the same way, until 
the present day. It established the dollar as the money unit, deter- 
mined the quantity and quality of gold and silver of which each coin 
should consist, and prescribed the denominations and forms of all coins 
to be issued. — (1 U . S. St., 225, 246, and subsequent acts.) Until re- 
cently no one in Congress ever suggested that that body possessed 
power to make anything else a standard of value. 

Statesmen who have disagreed widely on other points have agreed 
in the opinion that the only constitutional measures of value are 
metallic coins, struck as regulated by the authority of Congress. Mr. 
Webster expressed not only his opinion, but the universal and 
settled conviction of the country when he said : (4 Webster*s Works , 
271, 280) “Most unquestionably there is no legal tender, and there 
can be no legal tender in this country, under the authority of this 
government or any other, but gold and silver, either the coinage of our 
mints or foreign coins at rates regulated by Congress. This is a con- 
stitutional principle perfectly plain and of the very highest import- 
ance. The states are prohibited from making anything but gold and 
silver a tender in payment of debts, and although no such express 
prohibition is applied to Congress, yet as Congress has no power granted 
to it in this respect but to coin money and regulate the value qf foreign 
coin , it clearly has no power to substitute paper or anything else for 
coin as a tender in payment of debts and in discharge of contracts.” 

And this court, in Gwtn vs. Breedlove (2 Howard, 38), said : “ By 
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the Constitution of the United States gold and stiver coin made current 
by law can only be tendered in payment of debts.” And in Thb 
United States vs. Makigold (9 Howard , 567), this court, speaking 
of the trust and duty of maintaining a uniform and pure metallic stand- 
ard of uniform value throughout the Union, said : “ The power of 
coining money and regulating its value was delegated to Congress by 
the Constitution for t he very purpose, as assigned by the framers of that 
instrument, <f creating and preserving the uniformity and purity of such 
a standard of value.” 

The present majority of the court sav that legal-tender notes 
“ have become the universal measure of values/ 9 and they hold that 
the legislation of Congress, substituting such measures for coin by 
making the notes a legal tender in payment, is warranted by the Con- 
stitution. 

But if the plain sense of words, if the contemporaneous exposition 
of parties, if common consent in understanding, if the opinions of 
courts, avail any thing in determining the meaning of the Constitution, 
it seems impossible to doubt lhat the power to coin money is a power 
to establish a uniform standard of value, and that no other power to 
establish such a standard, by making notes a legal tender, is con- 
ferred upon Congress by the Constitution. 

brothers Clifford and. Field concur in these views, but in 
consideration of the importance of the principles involved will deliver 
their separate opinions. My brother Nelson also dissents. 



Notice. — The opinion of the Supreme Court in the above cases, 
with the opinions in full, as delivered by Justices Stbong, Bradley, 
Chase, Clifford and Field, is published at the office of the Bank- 
ers 9 Magazine, in one volume octavo, with notes of cases quoted by 
the court, bound in muslin, price $1.50. 
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American National Bank. . 500,000.. 59,900.. 441,100 .. 250,100 .. 245,000 1,496,100 

Totals, December 16, 1872.. |71,785, 000 $28, 204, 300 829, 115, 300 $80,400,300 $119,675,700 $208,800 $329,389,400 
“ February 27, 1871 . . 71,785,000 29,012,200 29,585,700 74,237,600 125,752,300 159,900 330,532,700 

“ October, 1870 73,235,000,27,521,500 33,132,900 59,401,300 117,301,300 237,100 310,829,100 
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Totals, December 30, 1871. $ 15,370,600 $ 5,480,200 $60,700 $ 2,874,800 $ 32,104,700 $ 209,800 $ 56,100,700 

“ August 26, 1871... 15,516,600 5,207,600 59,200 3,876,700 36,260,300 122,700 61,043,100 
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REPOET OF SALES AT THE STOCK EXCHANGE. 

Lowest and Highest Sales during the Year 1871. 

Compiled by Thomas Denny & Co., Stock and Bond Brokers , 39 Wall St. 
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U. S. 6s of 1881, coupon*. . . 
44 5-20s of 1862 “ ... 

41 “ 1864 «* ... 

“ 44 1865 



44 44 1868 

44 1040s, coupon* 

* 6* Currency 

American Cold 

Tennessee 6s, old bonds 

44 “ new bonds... 

Virginia 6s, old bonds 

a 44 new bonds 

N. Care Una 6s, old bonds . . . 

44 44 new bonds. 

44 44 Special Tax 

Missouri 6s 

Canton Co. of Baltimore 

Del. and Hudson Canal Co . 
American Coal Company. . . 
Consol. Co«l of Maryland . . 

Quicksilver Mining Co 

Quicksilver Preferred 

Mariposa Mining Co 

44 ** Preferred. 

Mariposa Trustee Certlflc’ts. 

Western Uifion Tel. Co 

Pacific Mail 8teamship Co. . 

Boston Water Power 

Adams Express 

Am. Mer. Union Express . . 

United States Express 

N. Y. C. Sc Hud. R, R. R .* 
44 44 Scrip. 

Erie R. R. Co., Common . . . 
44 “ Preferred... 

Harlem R. R. Co 

«. <i .. Preferred. 

Reading R. R. Co 

N. Y. Sc N. Haven R. R. Co. 
N. Haven Sc Hartford R. R . . 

Michigan Cent. R. R. Co 

L. Shore Sc Mloh. So. R. R . 

Panama R. R. Co 

Union Paclflo R. R 

HUrro is Central R. R. Co 

Cleveland Sc Pitts. R. R. Co. 
Clev., Col., Cin. Sc Ind. R. R. 
Chicago, R. Island Sc Pacific . 
Chic., Burlington Sc Quincy . 
Chicago Sc Alton R. R. ^Jo _ 

Chicago Sc North Western 
•* 44 Pref 

Del., Lack. ScWmt. R. R. Co. 
Pitts.. Ft. W.&Chic.. Guar. 
Toledo, Wab. Sc W- R. R. . 

4 4 44 44 Pref 

St. !«., Ai Sc T. Haute R. R 
• 4 •• « Pref. 

Ohio Sc Mississippi R. R. . . . 
Marietta Sc Cin., 1st Pref . • 
44 44 2d 44 ... 

Hannibal Sc St. Jo. R. R. Co . 
44 * 4 “ Pref. 
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131 


131 


127% 


132 


127 


135 


129 


134% 


















129% 


129% 


97% 


ioo 


97% 


99% 


99% ‘ 


io3% 


103% 


in% 


109% 


119 


143 


144% 


142% 


148 


147 


148 


145% 


147% 


148 


150 














168 


16? 






115% ‘ 


ii8% 


117%' 


ii8% 


117%’ 


i.23 


121 


123% 


123 


125 


88% 


94% 


93% 


97% 


96% 


102% 


97% 


112% 


107% 


114% 


63% 


73% 


68 


72% 


71 


75 


51 


71% 


49 


57 


11% 


24% 


18 


25% 


22% 


32% 


25% 


35% 


32% 


37% 


133% 


139% 


133 


135 


134 


137 


134% 


136% 


135 


137 


104% 


106% 


103% 


109% | 


107% 


117% 


113% 


128 J 


120% 


131% 


82% 


88 


82 


86% 


83% 


88% 


86% 


91% 


89 


90 


104% 


106% 


106% 


109% 


109% 


115% 


110% 


115 


113 


121% 


152 


153 


150 


155 


151 


160 


158 


158 


158 


159 


114 


116 


112% 


118% 


113 


119% 


118 


120% 


118% 


119% 


116 


119 


115% 


120% 


116 


121 


120 


121 


120 


121- 


69% 


76 


74 


784$ 


77% 


88% 


83 


91% 


83% 


87% 


81% 


86% 


84% 


88% 


89 


97 


95% 


100% 


96% 


99 s 


103% 


105% 


102% 


105% 


104% 


107% 


107% 


110% 


106% 


110^ 


92% 


94% 


94% 


96 


95% 


98 


97% 


100 


98% 


100 


48% 


54 


52% 


55 


54% 


56% 


57% 


65% 


63 


65 


76% 


76% 






75% 


80 


80 


81 


79% 


81 


27 


33% 


25 


”30% 


29% 


33 


30% 


33% 


28 


30- 


56% 


58 


54 


54 


54 


58 


55% 


60 


59 


62 


27% 


36% 


34% 


41% 


41% 


49 


4594 


55 


49 


5134 


20 


26 


25 


30% 


26 


30 


26 


30 














9 


9 


10 


10 


9 


q 


79%' 


”95 


8254 


89 


87 


96% 


87 


106 


99% 


105 - 


90% 


106% 


97 


99'- 


95 


104% 


95% 


107* 1 


100 


105 
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1872.] Sales at the Stock Exchange . 

REPORT OF SALES AT THE STOCK EXCHANGE. 



Lowest and Highest Sales During the Year 1871. 



Compiled by Thomas Denny & Co., Stock and Bond Brokers , 39 Wall St. 



i 


Junk. J 


July. 


August. 

i 


j September. 


October. 


November. 


December. 


1 1 


117* 


118* 


114* 


116% 


116* 


119* 


118 


119* 


115 


118* 


116* 


117* 


117% 


118 


2 


112 


113* 


113% 


115% 


113* 


114* 


114% 


115% 


no* 


116 


110% 


112 


109% 


111% 


3 | 


111* 


113 


113* 


114% 


114 


114% 


114 


115* 


113* 


116 


110% 


111* 


109% 


111 


« 


111* 


113* 


113* 


114* 


114* 


114* 


114% 


115* 


110% 


116* 


111 


112% 


110* 


111% 


5 


113* 


114* 


112% 


113% 


112* 


113* 


113* 


114% 


112 


114* 


113 


114% 


113% 


115 


6 


114 


115* 


112* 


113* 


112* 


114* 


113% 


114% 


112 


115 


113% 


115 


114% 


116% 


7 


114* 


115* 


112* 


113* 


109% 


114% 


114* 


114% 


112% 


115 


113* 


115 


114* 


116 


8 


! 109* 


110* 


111* 


113% 


113% 


114* 


111* 


111* 


108* 


111% 


109* 


no* 


109* 


no 


9 


115* 


115* 


113 


115* 


114% 


116% 


114* 


116% 


no* 


114% 


111* 


113* 


113 


115* 


10 


111* 


113* 


111* 


113* 


111* 


113* 


112% 


115* 


111* 


115 


110% 


112* 


108* 


110% 


11 1 


70* 


73* 


71* 


72% 


73 


76 


71 


74* 


63% 


72 


64 


68* 


61 


67% 




70* 


72* 


71* 


72* 


73 


76* 


71* 


75 


63* 


71% 


64 


68% 


61% 


67 


13 ! 


67* 


69 


65 


66* 


62% 


64* 


62 


64* 


59 


62 


60 


* 63% 


60 


63% 


14 


73 


74 


73 


73 


64* 


70 




.. 


62 


62 1 






64 


64 


15 


46 


47* 


42% 


47 


45 


46 


; «0X 


44* 1 


36% 


42 


35* 


38% 


31 


35% 


16 


26* 


27* 


26% 


27 


26* 


27 


1 24 


25 


19* 


24 


19 


20 


15* 


18 


17 


19* 


21 


19* 


20% 


18* 


20 


1 16* 


19* 


15* 


17 


15 


15* 


12* 


15 


18 


95* 


97 


94* 


99* 


95 


97* 


96 


97* 


93 


96* 


94* 


98 


97 


98* 


19 


79 


83* 


78 


79* 






78 


81* 


67* 


75 


69 


72* 


72 


72 


20 


124 


125 


119 


123* 


118% 


i‘20 


120% 


124 


118 


123 


118 


124 


122 


125 


21 


50 


67 


50 


51* 


50 


58 


53 


57 


43 


56 


45 


48 


42* 


46* 


22 


35* 


54 


36 


43 


37% 


43 


40% 


45* 


37* 


47% 


40 


44% 


37 


44 


23 


11 


13* 


12 


12% 


117* 


13* 


14* 


18 


11* 


19* 


17* 


27% 


23* 


26% 


24 1 


19V* 


21* 


19 


20% 


19* 


21 


21% 


25* 


' 20* 


26* 


24* 


32 


28% 


30% 


25 


4 


5 


3% 


4* 


3% 


4% 


1 


4 


1 


1% 


1 


1% 






26 


6* 


8* 


5* 


6* 


5* 


6% 


2* 


7% 


1* 


2% 


1* 


0 


1% 


1* 


27 


23 


23 


23 


25 






24 


24 














28 


55* 


60* 


55* 


58* 


57% 


62% 


62% 


69* 


53 


67 


60% 


69 


67 


71* 


29 


41 


46* 


42 v* 


46% 


46% 


52% 


49% 


58% 


41 


52* 


44% 


48* 


46* 


54 


31 


80* 


82* 


80 " 


"82 


82% 


85% 


84* 


88 


80 


87* 


84%' 


87* 


86*’ 


92 


32 


53 


57' .j 


52% 


54 


53% 


59* 


56 


60 


52 


57* 


56* 


60% 


57* 


61 


33 


52* 


56* 


53* 


54% 


55 


57 


55* 


59% 


48 


58% 


56% 


59* 


57 


66% 


34 


96* 


99* 


95% 


97% 


96* 


99% 


91% 


102* 


84% 


93% 


89% 


93 


92 


95% 


:i5 


91 * 


94 


90% 


93 


93 


95* 


87* 


96* 


81% 


88* 


84 * 


88* 


86% 


91 


36 


26* 


31 


27* 


29* 


28% 


31% 


29% 


34% 


26 


32 


28* 


31% 


30% 


33% 


37 


54 


57 


57 


58 


58 


60 


60 


65 


60 


66 


61 


70 


64 


69* 


38 


125 


134* 


125* 


128* 


128 


131% 


129* 


132* 


119 


131 


118 


124 


117* 


122 


39 














135 


135 














40 


109* 


il8 


110 


112* 


113* 


115* 


113* 


116* 


102 ” 


114% 


107% 


114% 


110% 


iie 


41 


157 


160 


155 


155 


153 


156 






145 


155 


137 


145 


145 


145 


42 






170% 


170% 














160 


160 


161 


161 


43 


120* ’ 


i26 


120 


121 


120* 


m 


119 “ 


"i20* 


114 *' 


i20 


116* 


123 


118 


120 


44 


106* 


116 


107* 


110* 


108* 


111* 


105% 


114* 


90% 


107* 


84 * 


101* 


88* 


93% 


45 ] 


49 


53* 


49% 


52 


53 


74* 


60 


74 


55 


64 


55 


60 


56 


71 


46 


29* 


33* 


26* 


31% 


26* 


33* 


26* 


33* 


20* 


28% 


23* 


28* 


26* 


29% 


47 


136 


138 


132 


139 


132 


134* 


134 


138 


132* 


135* 


133 


i:i3 


133* 


133% 


48 


11654 


122* 


117% 


121% 


117% 


122 


118 


124% 


112 


126* 


122* 


128* 


125* 


130 


49 


88 


89% 


86 


91 


86% 


91 


88 


93* 


81 


89* 


82* 


86 


86 


90% 


50 


107* 


126 


106 


no* 


107* 


112 


108* 


112* 


95* 


110* 


100% 


104% 


103% 


108 


51 


150 


153 


152 


154 


138 


147 


134 


140 


125 


133 


125% 


129% 


127* 


129* 


52 


119* 


12054 


120 


123 


120 


125 


118% 


120 


112 


119* 


113% 


117 


116 


118 


53 


123* 


123* 


124 


125 


125 


125 


122* 


122* 


114* 


114% 






120* 


120* 


54 


72* 


- 86% 


66* 


73* 


67% 


717* 


68* 


74% 


53 


70% 


59* 


*62% 


60% 


69% 


55 


87* 


99* 


88 


92* 


91 


92* 


88* 


95 


83* 


91 


88* 


91 


86* 


92 


56 


104% 


110 


106 


109% 


108* 


109* 


108* 


111% 


103 


no* 


105* 


109* 


108% 


109* 


57 


99* 


100 


98* 


100* 


99 


100% 


99% 


101*. 


96 


100 


95% 


98 


95% 


98 


58 


56% 


63% 


57* 


60* 


61% 


67* 


60* 


68* 


52* 


63* 


58* 


65 


68* 


71* 


50 






82 


83 










83 


04 










60 


29 ” 


29 






25 


25 


25 


26 


27 


27 






18 " 


"l8 


61 


56 


56 






57* 


60 


61 


61 






54 


54 






62 


43% 


48* 


4354 


47* 


44% 


46* 


41% 


48 


35 


"43* 


38 


43* 


41%* 


*46% 


63 






•• 




















22 


22 


64 






9 


9 














• . . 




t 




65 


7954 ’ 


ioo* 


68 


84 


69 ’’ 


75* 


61 


"77% 


55 


"63 


51% 


69 


50* 


*55 


66 


84 


99 


79 


87 


79% 


85% 


72 


87 


65* 


77 


64% 


77 


59* 


67 
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STOCKS. 


January. 


February. 


March. 


APRIL. 


Mat. 


67 Milwaukee Sc St. Paul R. R 


48% 


54% 


52% 


54 


53% 


62% 


59% 


64% 


61* 


63 


68 “ Pref 


71% 


75% 


73% 


75% 


74% 


80% 


78% 


83% 


91% 


82% 


69 Boston, Hartford Sc Erie R.R . 


1% 


2% 


1% 


2% 


)% 


2% 


1% 


2% 


2 


3% 


70 Col., Chic. Sc Ind. Cen. R. R. 


17 


18% 


17% 


18% 


18% 


24 


22% 


24% 


22% 


24* 


71 Dubuque Sc Sioux City R. R. 


89 


90% 


86% 


90% 


84 


89 


78 


85 


85 


88 


72 New Jersev Centra) R. R. . 


100 


105% 


104 


107% 


105% 


107% 


105 


109 


107% 


114* 


73 Morris and Essex R.R 


87 


89 


88% 


89% 


89% 
91 % 


91 


91 


93% 


‘.♦2* 


94* 


74 New V ork Central 6s, 18 k3 


90 


91% 


90% 


92 


93 ’a 


93 


94 


91 


93* 


75 Erie 1st Mortgage, 1868 . . 

76 Mich. South. S. P. 7 per cent. 


95 


98 


98 


99 


98% 


101% 


99 y» 


100 


99% 


1U0H 


99% 


100 


99% 


101 


100% 


10-3% 


101% 


104 


100% 


101% 


77 “ 7 perct. 2d M’ge. 


94 


‘Hi 


98 


98 


97% 


99 


99 


100 


97 


97% 


78 Central Pacific R. R. Bonds 


90 


91% 


9J% 


95% 


95 


96 


95% 


101% 


100% 


103% 


79 Union Pacific, lit Bonds 


72 


80 


78% 


85% 


83 


86 


83 


90 


89% 


94% 


mo *• Land Grants 7s. 


54% 


73% 


69 


75 


73% 


76% 


71% 


82 


81 


87% 


■*1 ‘ ‘ Income 10s 


35 


72% 


67 


77% 


67% 


70 


69 


84% 


81 


89 


82 Alton Sc T. Haute, lit M'ge 


95 


95 


96 


97 


96 


96% 


96 


964 i 


96% 


99* 


83 “ “ 2d Pref 


82’ a 


85 


81% 


85 


84% 


85’ a 


85 


H€ 


86 


87% 


84 “ 14 2d Iu come 






74% 


75 


75% 


76 


78 


80 


76 


78 


85 Chicago Sc N. W. Con. 8. F ! 


87% 


88% 


86 


88 


88 


89% 


89% 


93 


92 


94 


86 Chicago Sc N. West. 1st M’ge. 
H7 Cleveland and Toledo 8. F. . . 


95 


y7 


91% 


93 


93% 


96 


95% 


96% • 


96% 


99* 


99 


100% 


99 


101 


100 


102 


102 


102 


102% 


102% 


8 g Cleve. Sc Pitts. Con. S’kg F’d. 

89 Cleve. Sc Pittsburg 2d M’ge . 

90 “ “ 3d “ . . 






87% 


87' a 


87% 


93 




94% 


92 


93 






101% 


101 ’a 


99 


99 










95 “ 


96 






97 


97% 


97 ” 


97% 


95% ’ 


"99 


91 “ 44 4th ‘ 


77 


82 


80 


80% 


81 


82 


82 


85 


85 


85% 


92 Chic., Rock I. Sc Pac. 7s B’da. 


!*6 


98 


98 


98% 


98% 


99% 


99% 


102 


102 


103 


93 Mil. Sc 8t. Paul 1st M’ge. . . 


91% 


92% 


92 


93 


‘4 


94% 


94% 


95 y* 


95% 


96% 


94 St. JL.- & Iron Mountain B’ds. 


89% 


90 


86% 


89 'a 


89% 


89% 


89% 


92 


9l%» 


95* 


95 Col., Chlc.&Ind.Cen. 1st M’ge 


82 


83% 


*3% 


85 


847% 


87% 


83% 


88% 


86 


89% 


96 Tol., Peoria & War., 1st E. 1>. 


i 82 


82 


83 


83 


•86% 


86% 


88% 


89% 


90 


90 


97 1st W. D. 


1 82 


83 


80% 


82 


83 


83% 


86 


88 


87% 


89 


98 “ “ 44 2d M’ge.. 

!»9 Cedar Falls Sc Minn. 1st M’ge 


| 68 


68 


70 


70 


70 


70 


70 


72 


72% 


77 


L«_ 


81 


81 


8L 


82 


84 


83% 


83% 


83% 


87 



THE LAW OF LIFE INSURANCE. 



The Iaiw of Life Insurance , with chapters on Accident and Guarantee Insur- 
ance. By George Bliss, Jr., Counsclor-at-Ixnc , New York. One volume , 
octavo , 770 pages. Price 87.50. This is a valuable work on the subject and 
comprises a comprehensive view of Lift 1 Insurance, Accident and Guarantee 
Insurance. The following are the subjects treated of in seventeen chapters, 
each elaborately and fully written by the author : Chapter I. Nature and 

Definition of the Contract of Life Insurance. II. Who may Procure and 
who may Grant Insurance, including the interest necessary to support a 
Policy. III. Warranty and Representation. IV. The specific subjects of 
Warranty and Representation. V. The Consummation, Duration and Ter- 
mination of the Contract of Life Insurance. VI. The Policy and its Con- 
ditions. VII. Proofs of Death. VIII. Waiver and Estoppel in Life Insur- 
ance. IX. The Agents of the Parties to the Contract. X. The Persons 
Entitled to Claim under a Policy and to Maintain an Action, including 
herein the Assignment of Policies. XI. Time and Place of Enforcing Claims 
under a Policy, and the law governing it. XII. Evidence in Life Insur- 
ance. XIII. The Effect of War upon Contracts of Life Insurance- XIV. 
Arbitration, Recovery of Premiums and other Miscellaneous Questions. 
XV. Insurance against Accidents. XVI. Guarantee Insurance. XVII. 
Mutual Insurance Companies. 
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June. 


July. 


August. ; 

I 


September. 


October, j 

. _ i 


November. 


December. 


67 


58*6 


62% 


57 


61% 


60% 


62% 


61% 


64% 


61% 


63 


54% 


57% 


52 


55% 


68 


76 


93 


78% 


80% 


80% 


82 


80% 


83% 


72 


81% 


76% 


79 


76% 


80% 


69 


2* 


3% 


2 


3 


2% 


2% 


2 


3% 


2% 


2% 


2 


2% 


2% 


3% 


70 


19% 


23)6 


18% 


20 


19% 


20% 


19% 


22% 


15% 


20% 


17% 


19% 


18% 


19% 


71 


89 


95 


90 


90% 


87 


87 


87 


87 










72 


75 


72 


110 


112% 


105% 


112% 


105% 


108% 


108% 


114% 


101 


il4% 


105% 


il2% 


111 


112% 


73 


91% 


95% 


99% 


93% 


92% 


94% 


93% 


95% 


90% 


95 


94 


96% 


92% 


96% 


74 


91% 


93 


91% 


93 


92% 


93% 


93% 


94% 


92% 


94 


90 


91% 


91 


93 


75 


100)6 


100% 






101% 


101% 










97% 


97% 


100 


100 


76 


100% 


102 


101% 


lOi* 


102% 


104 


103 


104 


100 


103% 


98 


100% 


100% 


101% 


77 


97 


99 


97 


98 


98% 


99% 


99% 


99% 


97% 


98% 


95 


97 


97% 


98% 


78 


101% 


102% 


98% 


100 


98% 


101 


101% 


103% 


100% 


102% 


101% 


103% 


102% 


103% 


79 


91% 


92% 


87 


89% 


87 


90 


88% 


92% 


84 


89% 


86% 


92 


90% 


94 


80 


83)6 


87 


81 


85% 


81% 


84% 


82% 


85% 


70 


80% 


75% 


80 


78 


80 


81 


82)6 


85 


80% 


83% 


83 


87 


78% 


85 


70 


79% 


77 


83% 


81 


83% 


82 


100 


102% 


98% 


99 


99% 


LOO 


99 


100 


97 


99 


98 


98 


98% 


100 


83 


86 


86% 


86% 


88% 


84% 


86 


87 


87% 


84 


86 


85 


86% 


85 


86 


84 


77 


78 


78 


78 


77 


78 






76 


81 


74% 


77 


77 


77 


85 


94 


94% 


92 


93% 


92 


93 


92% 


.93% 


92 


95 


92 


93 


91% 


92% 


86 


99 


99% 


99% 


100 


95 


88 


98% 


100 


94% 


99 


96 


99% 


99 


100% 


87 










101% 


101% 


102 


103 


100 


102% 


101 


102 


102 


103% 


88 


93 " 


93 


93 " 


"93 


96 


96 


95 


95 


95 


95 


92% 


92% 






89 


100 


100 














97 


97 










90 


97 


97 


96% 


96% 


97 


97 


97% 


99 


96 


96 






95 


95 


91 


86 


86% 


87 


87 


84 


84 


85 


85% 


84 


84 


84 " 


"85 


85% 


85% 


92 


102% 


104 


100 


101% 


101% 


103 


101 


104 


99 


101% 


100 


103 


102% 


163% 


93 


96 


97% 


92 


93 


92% 


94 


94 


95 


91 


94% 


94 


95 


94 


95 


94 


94 


95% 


94% 


95 


91% 


92 


91% 


93 


89% 


92% 


92% 


93 


94 


96 


95 


87 


87% 


87% 


88% 


88% 


89% 


89% 


93 


85 


89% 


86 


/ 89 


88% 


90 


96 


89% 


89% 


89 


89 


88% 


89 






89 


89 


91% 


92 


93% 


94 


97 


89)6 


89% 


89 


89% 


86% 


87 


87 " 


88 






87 


89 


91 


93 


98 


77 


78 


78 


78 


78% 


80 


82 


82 


78 " 


'78 


74 


80 


80 


80 


09 


87% 


88% 


84 


85 


83% 


85% 


86 


87 






84% 


85 


84% 


86 



THE PRODUCTION OF QUICKSILVER. 

The following table shows the quicksilver produced in the years 1869, 



1870 and 1871 : 1869. 1870. 1871. 

New Almaden mine Flasks 17,000 .... 14,000 18,763 

New Idria mine - 10,450 .... 10,000 .... 9,227 

Redington mine 5,000 4,546 .... 2,128 

And sundry other mines 1,150 .... 1,000 1,763 



Totals 




... 33y600 


29,546 


31,881 


The exports to the different countries 


for 1871, 


and the three previous 


years, were as follows : 


1868. 


1869. 


1870. 


1871. 


To New York Flasks 


4,500 


.... 1,500 


.... 1,000 .... 


*800 


“ Great Britain 


3,500 


.... .... 


.... .... .... 


.... 


** China 


17,785 


.... 11,600 


.... 4,050 .... 


7,900 


“ Mexico 


14,120 


.... 8,060 


.... 7,088 .... 


3,081 


“ South America 


2,500 


.... 2,900 


.... 1,300 .... 


2,200 


41 Australia 


1,580 


300 


300 .... 


1,100 


“ British Columbia 


20 


4 


9 .... 


6 


u Other countries 


501 


51 


41 .... 


118 


Total flasks 


44,506 


24,415 


13,788 


15,205 



In 1867 
In I860. 

In 1865 

In 1864 36,927 

In 1863 26,014 

In 1862 33,747 

In 1861 35,995 

In 1860 .' 9,448 



In 1859 Flasks 3,399 

In 1858 24,142 

In 1&57 27,262 

In 1856 : 23,740 

In 1855 27,165 

In 1854 20,968 

In 1853 12,737 

In 1852 900 



And our exports previously have been : 
Flasks 28,853 
30,287 
42,469 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 
January and February, 1872. 



Compiled by Thomas Denny & Co., Stock and Bond Brokers, 39 Wall St. 



( Continued from page 729, March No . ) 



Stocks. Feb., 

Lowest. 

United States Six per cents of 1881, Coupon Bonds 114 . 

“ Five-Twenty of 1862, 44 1101 - 

<« “ 1864, 44 110| . 

«. ' “ 1865, 44 1114 . 

• “ 1865, New, “ 110 . 

«« . “ 1867. 44 mi - 

<« “ 1868, 44 111} . 

“ Ten-Forty Coupon Bonds 10J} - 

“ Five per cent, of 1881 107| . 

« Six per cent. Currency 114 - 

Tennessee Six per cent. Bonds, Old 65| . 

** “ 44 New 65} - 

Virginia Six per cent. Bonds, Old 56 . 

*< “ 44 Consol 54} . 

North Carolina Six per cent. Bonds, Old 32 - 

« “ 44 New 16} - 

“ “ 44 Special Tax.. 12} . 

South Carolina Six per cent. Bonds, Jan. & July 29 . 

« 44 44 April & Oct. 28 . 

. Missouri Six per cent. Bonds 04 . 

Canton Company of Maryland '0 • 

Delaware ana Hudson Canal Company 119 . 

Consolidated Coal Co. of Maryland 35} 

Quicksilver Mining Company 2?i 

“ “ Preferred 32} 

Mariposa Mining Company 

“ “ Preferred 

Western Union Telegraph Company 

Pacific Mail Steamship Company 

Adams Express Company 90} 

Wells, Fargo & Co. Express Company 64$ 

American Merchant's Union Express 61} 

United States Express 63 

New York Central & Hudson River Railroad 96} 

“ « 44 44 Scrip 92} 

Erie Railroad, Common 30i 

44 Preferred 62 

Harlem Railroad, Common Shares - 107j 

Reading Railroad Shares H2J 



1872. 

Highest 

115}* 
lilt 
lilt 
111} 
not 
1124 
112f 
111 
. 109 
. 114} 
674 
. 67 

. 56 

. 56} 

. 57} 

. 35 

. 18} 
. 13} 

. 37 

. 35 

. 95} 

. 84 

. 120 } 
. 39} 



2 

3 

72} 

60} 

94 

74t 

69} 

67 

98} 

93} 

33 

62 

116 

115} 



Jan. 


, 1872. 


Lowest. Highest . 


114} 


. . 


115} 


109} 




110} 


no 




111 


110} 




112} 


109} 


. . 


mi 


ll u 


. . 


1134 


111* 


. . 


113} 


109} 




11U 


109} 




110} 


115 


. . 


115} 


63} 




68 


63} 


. . 


07| 


56 




59 


56 




56 


514 


_ _ 


58} 


32 


. _ 


34} 


154 


. _ 


18 


124 




124 


24 




30} 


22 




29 


93} 


. . 


97* 


76 




81} 


120 




124 


39 




421 


25} 




294 


30 


-• 


32 


it 


;; 


3 


6 J i 




744 


53 


.. 


59} 


90 




92} 


56} 




63} 


59 




61} 


61 

94} 




66} 

98} 


90} 




94} 


314 




37} 


64 




67 


114 






111} 


.. 


nil 
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• Stocks. Feb. 1872. Jan. 1872. 

Lowest. Highest. Ixnoest Highest. 

New York & New Haven Railroad Shares 140 .. 142| 142 .. 143* 

Michigan Central Railroad Company 117 .. 119* 115 .. 118* 

Lake Shore & Michigan Southern Railroad 89* . . 92* - 89* . . 95 

Panama Railroad Company Shares 73 -- 78 72 .. 80 

Union Pacific Railroad ** 32$ 38} 28} .. 39* 

Illinois Central Railroad “ 130 .. 135 130 .. 132 

Cleveland & Pittsburgh Railroad Shares 90 . . 92* 90* . . 92* 

Cleveland, Columbus, Cincinnati & Indiana R.R. 87* .. 88| 88* . . 90* 

Chicago, Rock Island & Pacific Railroad 110* .. 112* 107| 112 

“ Burlington & Quincy “ 136 .. 143 128* .. I37 

“ & Alton Railroad Shares 117 .. 123 118 .. 122* 

44 44 44 Preferred 119J .. 125 122 .. I23 

44 & Northwestern Railroad Shares 73* .. 77* 66* . . 75* 

44 44 “ Pref.. 90* .. 92* 91 .. 94$ 

Delaware, Lackawanna & Western Railroad Co. . 102* -- 104 103* .. 106 

Pittsburgh, Fort Wayne & Chicago, Guaranteed. 97 .. 99* 95| .. 97* 

Toledo & Wabash Railroad Company Shares 75 .. 76* 71* .. 75a 

44 “ • 44 “ Pref. 86 .. 87* 

St. Louis, Alton & Terre Haute Railroad 22 .. 25 

44 44 44 44 Preferred 56 .. 57 55 .. 57 

Ohio & Mississippi Railroad Company Shares 43* . . 46| 45* . . 49* 

Hannibal & St. Joseph Railroad Shares 37 .. 50 48* .. 57} 

“ 44 44 Preferred. 59* .. 67 65* .. 71 

Milwaukee & St. Paul Railroad Shares 55* . . 56} 54 . . 59 

44 44 44 Preferred. 74* .. 78* 75 .. 82} 

Boston, Hartford & Erie Railroad Shares 3* .. 4} 3* 4* 

Columbus, Chicago & Indiana Cent’l R.R. Shares 21 .. 23* 19| .. 23} 

Dubuque & Sioux City Railroad 70 .. 70 

New Jersey Central Railroad Shares 110* .. 112 108* .. 113* 

Morris & Essex Railroad Shares 92* . . 93 92 . . 93* 

New York Central Six per cent. Bonds of 1883 95* .. 96* 93* .. 96* 

Erie First Mortgage Bonds of 1868 100* .. 102* 

Long Dock Bonds .• 92* .. 93 90* .. 94 

Michigan Southern Sinking Fund Bonds 103* .. 104 103 .. 104 

“ Seven per cent. Second Mtge. 100 .. ICO* 91 .. 100 

Central Pacific First Mortgage Bonds 102 . . 102* 100 . . 103 

Union “ “ “ - 90} .. 92} 89} .. 94* 

“ 44 Land Grant Bonds 80| .. 82* 79} .. 84* 

44 “ Income Bonds 84 .. 88 76 .. 80 

Alton & Terre Haute First Mortgage Bonds 97 . . 98 98* . . 99 

“ “ Second “ Prefd 87* .. 88} 86 .. 91 

“ 41 ** Income Bonds 78* ..80 76 .. 80 

Belleville & South. 111. 1st Mtge. Eight per cent 98 .. 98 

Chicago & N. West’n Consolidation S. F. Bonds . 93 .. 94* 92 .. 95} 

“ “ First Mortgage Bonds 98 .. 99 101 .. 103 

Cleveland & Toledo Sinking Fund Bonds 103 .. 103 

“ & Pittsburgh Consolidation Bonds 96 .. 96 94* .. 95* 

41 44 Second Mortgage 102 .. 102 

44 44 Third “ 93 .. 99 98 .. 98 

44 44 Fourth “ 84* .. 86 83* .. 86 

Chicago, Rock Isl’d & Pac. Seven per cent. Bonds 101} .. 103} 101* .. 104 

Milwaukee & St. Paul First Mortgage 93} .. 94} 92 .. 94} 

St. Louis & Iron Mountain R. R. Bonds 92 .. 95 95 .. 98 

Columbus, Chic. & Ind’polis Cen. 1st Mtge. Bonds 92 .. 93* 89* .. 93} 

44 44 44 41 2d “ 71 .. 72 72* .. 74* 

Toledo, Pittsburgh & Warsaw First, E. D 92 .. 94* 94 .. 94* 

* 44 “ “ First, W. D 91 .. 91* 93* .. 93* 

44 4 4 44 Second, W. D 84 .. 85 80 .. 82 

Cedar Falls & Minnesota First Mortgage Bonds.. 83 .. 84 81 84* 

Boston Hartford & Erie First Mortgage Bonds.. 36} .. 43 36* .. 36* 
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TREASURY DECISIONS OF 1872. 



Checks for Interest due Foreign Holders of Registered Stock , Funded 
Loan qf 1881, are sent to attorneys , if there are any; otherwise , to 
the holder , through State Department. 

If foreign holders of stock of the Funded Loan of 1881 have con- 
stituted attorneys to receive the interest, the checks therefor are sent 
to the attorneys. 

If the Department has no notice of the appointment of an attorney, 
and the address of the holder is known, the check is sent to the 
address of the holder, through the State Department. The quarterly 
checks are always made payable to the payee inscribed in the stock. 
(. Letter to Aug. Belmont <£ Co ., New York City , February 1 , 1872.) 



Assistant Treasurers and Depositaries must receive and redeem Frac- 
tional Currency , whether one hundred pieces are presented or not ; 
but if size qf deposit wiU admit, holders must assort it. 

Assistant Treasurers and Depositaries must redeem and receive 
postage and fractional currency in accordance with the terms printed 
thereon— which are in accordance with the requirements of law — 
whether one hundred pieces are presented or not ; but when the size 
of the deposit will admit, the currency must be assorted by the 
holders into parcels containing one hundred notes of each denomina- 
tion, in accordance with paragraph 1 of section III. of Circular No. 1. 
(Letter to Hibbitt, Armstrong & Co., Louisville , Kentucky , February 2, 
1872.) 



Officers qf Treasury Department must receive at full face value, for 
Currency dues, Currency qf which three-fifths or more are pre- 
sented in one piece. 

Paragraph 2 of section I. of Circular No. 1, makes it the duty of 
u all officers of the Treasury Department ” to receive u at their foil 
face value," “ in payment of all currency dues to the United States,” 
“ defaced and mutilated fractional and legal-tender notes, each equal- 
ing or exceeding by face measurement three-fifths of its original pro- 
portions in one piece, . . . . if in such a condition that their 

genuineness can be clearly ascertained.” (Letter to Peoples Savings 
Bank, Mobile, Alabama, February 3, 1872.) 



A Disbursing Officer cannot depute his powers by power qf attorney • 
without express authority qf law. 

A collector of customs having proposed to execute a power of 
attorney, authorizing a deputy collector to “ draw, indorse, and make 
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checks on, and draw moneys from,” an assistant treasurer of the 
United States, the First Comptroller ruled that u a disbursing officer 
cannot depute his powers, in the way proposed, in the absence of ex-, 
press authority of law.” {Letter to Collector qf Customs , New Orleans , 
La ., February 6, 1872.) 



Defaced and Mutilated Currency should he forwarded by express only to 
Treasurer ; contract covers only remittances to him . 

Remittances of defaced and mutilated currency by express for re- 
demption should be made only to the Treasurer of the United States. 
It is not expected that such remittances will be made to assistant 
treasurers Defaced and mutilated currency can be re- 

mitted under the Government contract only to the Treasurer, on the 
terms set forth in Circular No. 1 . ( Letter to Assistant Treasurer U. 8., 
New Orleans , La., February 13, 1872.) 



Government Express Contract covers only remittances made to Assistant 
Treasurers by Public Officers in pursuance qf instructions. 

The Government contract with Adams Express Company does 
not apply to any remittances made to assistant treasurers by others 
than officers of the United States, and extends only to such remit- 
tances from such officers as are authorized to be made under the con- 
tract by instructions from the Treasury Department. {Ibid.) 



Assistant Treasurers must not receive or collect checks on, nor transfer 
funds to, other offices , without instructions. 

Assistant treasurers are not authorized to receive or collect checks 
on other offices of the Treasury, presented by disbursing officers for 
their credit, or by any party for any purpose ; nor are they authorized 
to transfer funds to other offices of the Treasury for the credit of dis- 
bursing officers at those places, or for any other purpose, except in 
pursuance of transfer orders or of instructions from the Treasury 
Department, either at Government expense or otherwise. Circular 
No. 1 of the Secretary of the Treasury expressly states that u transfer 
checks drawn by one disbursing officer in favor of another will be 
used only to effect a transfer from the drawer to the payee in the de- 
pository where they are payable.” {Ibid.) 



Interest Notes for Bedemption must be sent to Treasurer at expense of 
holders , and cannot be sent under Express Contract . 

The express charges on compound interest notes, one and two 
years’ notes of 1863, and seven-thirty notes forwarded to the 
Treasurer for redemption, must be paid by the parties by whom they 
are remitted. Such remittances cannot properly be made under the 
Government contract with Adams Express Company. {Ibid.) 
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BANKING AND FINANCIAL ITEMS. 

Notice. — The Merchants and Bankers* Almanac for 1872, one 
volume, octavo, contains a list of 1850 National and 450 State Banks, 
capital and names of President and Cashier of each ; 2200 Private 
Bankers in the United States, January, 1872 ; 1800 Bankers and 
Brokers in New York City, and members of the Stock Exchange and 
Gold Exchange ; 300 Banks and Bankers in Canada; 120 Banks 
and Bankers in London ; daily premium on gold, 1862-1871 ; list of 
950 Insurance Companies in the United States, President and Secre- 
tary of each ; 900 Bailroads in the United States and Canada — 
length and cost of each, name of President, &c. ; review of the cotton 
market, four years ; fluctuations in railroad shares and bonds, state 
bonds, government bonds, city bonds, &c., (1868-1871,) with numer- 
ous engravings. Price $2. 

Another edition of this volume will be issued in M ay, 1872, for 
which suggestions and banking information are desired. We propose 
to add the names of all new banking firms established since January, 
1872. (Copies interleaved with writing paper, price three dollars .) 



Legal Tender Decision. — “ The Bankers' Magazine ’* for April, 
May, 1872, contains the decision t>f the Supreme Court, U. S., in the 
Legal-Tender Cases of 1871, with the concurrent opinion of Justice 
Bradley ; also the dissenting opinions of Justices Chase, Clifford, 
and Field ; to which are added notes of forty-five important cases re- 
ferred to or quoted in the above opinions. No extra charge to sub- 
scribers to the Bankers* Magazine. The above opinions are issued 
also in one octavo volume, extra binding, price Two Dollars. 



National Bank of the United States.— At a meeting of gen- 
tlemen connected with the National banks of the United States, and 
of other bankers, held at the St. Nicholas Hotel, in the City of New 
York, on the fifth day of March, 1872, the Honorable Amos D. 
Smith, of Rhode Island, was elected Chairman, and Henry H. 
Martin, Esq., of Albany, New York, was elected Secretary. On 
motion of Charles B. Hall, of Boston, seconded by Charles N. 
Warren, of Louisville, Kentucky, it was Resolved , That it was ex- 
pedient to organize a National Bank in the -City of New York, to be 
called “ The United States National Bank,** with a capital of not less 
than Five Millions of Dollars, with liberty to increase the same to 
Twenty Millions of Dollars. This resolution was unanimously 
adopted. The following circular was unanimously adopted, and 
directed to be forwarded to each National Bank in the United States, 
and bankers generally. Representatives of banking interests were 
present from the Cities of Boston, Providence, New London, Albany, 
Troy, Utica, Syracuse, Rochester, Buffalo, Cleveland, Louisville, 
Baltimore, New York and other places, and a general discussion was 
had, the result of which was the adoption of the plan herein stated. 
Resolutions were adopted with great unanimity, covering the following 
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points : First, That a bank should be organized in this city, with a 
capital of not less than $5,000,000, with liberty to increase it to 
$20,000,000, to be called “ The United States National Bank.” 
Second, That the stock should be offered to the bankers and represen- 
tatives of the National Banks throughout the country, and that bankers 
and persons interested in such National banks should have an oppor- 
tunity to subscribe such sums as they might desire. Third, To further 
this organization, commissioners were named, who are requested to act 
as such to receive subscriptions, to the capital stock of the bank. 
The following persons were appointed a committee to apportion and 
award the stock, and superintend the organization of the Bank 
Henry E. Davies, New York ; Charles B. Hall, Boston ; Edward 
B. Judson, Syracuse, New York; David Dows, New York; Amasa 
Stone, Jr., Cleveland, Ohio. 

The committee, in their printed circular, say : — u It is believed that 
an institution thus organized, will combine the general interests of the 
banks and bankers of the country, and the means thus concentrated 
will afford capital, which can be made available to the interior banka 
in aiding them to furnish facilities for moving the crops to market and 
otherwise. Besides this use of the funds of the bank, it is anticipated 
and expected that a large and profitable business of a local character 
can be done, assuring a safe and sure return to the stockholders on 
their investment. The general advantages expected from carrying 
out this project, are these : It wouldlsuild up a strong institution in har- 
mony with the general business of bankers throughout the country, 
and bound to promote and protect their interests. It anticipates what 
will be a great need, whenever the National Banks are required to 
redeem their currency at this point. It will furnish a Clearing House 
for the banks, and a convenient agency for the transaction of their 
business here. We are authorized to state that such a bank, as is 
proposed to be organized, will be accepted and allowed by the proper 
authorities at Washington. The Hon. Freeman Clarke, of Roches- 
ter, late Comptroller of the Currency, has consented to accept the 
office of President of the bank, and E. B. Judson, Esq., President of 
the First National Bank of Syracuse, Vice-President, and Henry 
H. Martin, Esq., late Cashier of the Albany City National Bank, 
the situation of Cashier. The well known experience and ability of 
these gentlemen afford a sure guarantee of the success of the institu- 
tion. You will find enclosed a power of attorney for execution by 
those wishing to subscribe for the stock of this contemplated bank ; 
which power, when executed, you will please return within the next 
thirty days to Hon. Henry E. Davies, Chairman of the Committee 
of Organization, 149 Broadway, New York City, with any suggestions 
that may occur to you on the subject. After the stock is subscribed 
and awarded, the holders will be notified of the calls on it as made. 
By order of the meeting, Amos D. Smith, Chairman ; Henry H. 
Martin, Secretary.” 

New York. — Mr. Cornelius V. Banta was in March elected 
Cashier of the Merchants' National Bank of New York, in place 
of Mr. Robert McCartee, resigned. 
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Alabama. — The Mobile Sayings Bank was chartered by the 
State of Alabama in the year 1860, and has a capital of $100,000 ; 
surplus fund, $72,000. President, Thomas Henry ; Cashier, J. B. 
McMillan. 

Illinois. — The Moline National Bank (No. 1941) was organ- 
ized in February, 1872, at Moline, Rock Island County, with a capital 
of $100,000, limited to $300,000. President, S. W. Wheelock ; 
Cashier, C. W. Lobdell. 

Chicago. — Mr. M. D. Tillotson has been appointed Cashier of 
the Cook County National Bank of Chicago. Mr.D. D. Spencer 
remains President. Their New York correspondent is the Chemical 
National Bank. 

Indiana. — At the meeting of Directors, on December 18, 1871, of 
the First National Bank of Fort Wayne, the capital stock was in- 
creased from $200,000 to $300,000, the additional stock of $100,000 
being all taken by the stockholders ; surplus fund, $76,000. At the 
same time Lemuel R. Hartman was elected Cashier in place of W. 
B. Fisher, resigned, and removed to New York as partner in the 
house of I. & C. Moore & Co. Mr. John Orff was at the same 
meeting elected Vice-President. 

Iowa. — The First National Bank of Wyoming, Jones County, 
(No. 1943,) was organized in February, with a capital of $50,000, 
limited to $100,000. President, Hiram Smith. 

Keokuk. — The Commercial Bank at Keokuk, successors to 
Bower, Barclay & Co., is under a special charter from the State of 
Iowa. President, Beverly B. Bower; Vice-President, Edmund 
J aeger ; Cashier, John W. Hobbs. Their New York correspondents 
are the Dry Goods Bank and Howes & Macy. 

Kentucky. — The People’s Bank of Kentucky, at Louisville, 
under a State charter, has a capital of $500,000. W. B. Hamilton, 
President ; James H. Huber, Cashier. 

Kansas.— The firm of Phillips & Scovill, at Fort Scott, has 
been dissolved, and the business of the firm is now done by the 
Merchants’ National Bank of that place. President, Henry A. 
Phillips ; Cashier, GustavuS A. Scovill; Vice-President, James 
Potter. Their New York correspondents are Messrs. Northrup 
& Chick. 

Topeka. — The Topeka National Bank was organized in March, 
at Topeka, Shawnee County, (No. 1945,) with a capital of $100,000, 
limited to $500,000. President, Fry W. Giles ; Cashier, Samuel 
H. Lakin. This bank takes the business of F. W. Giles & Co. 

Burlingame. — The Burlingame Savings Bank was organized in 
1872, with a capital of $50,000, with a State charter. President, O. 
H. Sheldon; Vice-President, Austin French; Cashier, C. D. 
Thurber. Their New York correspondents are Messrs. Northrup 
& Chick. 

Massachusetts.— The Holyoke National Bank (No. 1939) 
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was organized in February, at Holyoke, Hampden County, with a 
capital of 3150,000, limited to 3500,000. President, William 
Whiting ; Cashier, F. S. Bacon. Their New York correspondent is 
the First National Bank. 

Massachusetts. — The Collateral Loan Company, at No. 35 
Union street, Boston, is acting under a special charter. Loans in any 
sum, large and small, made on every kind of moveable property. 
Perfect security of all property pledged. Loans may be paid off at any 
time. Interest may be charged at the rate of eighteen per cent, per 
annum, and is charged only to date of payment. Proceeds of all pro- 
perty sold are held one year for the owners. This company was 
formerly the Pawners' Bank, chartered in 1859, and commenced 
business January 2d, 1860. It loans in sums from one dollar to 
thousands, up to two-thirds the appraised value, on any and all kinds 
of goods, merchandise, and other property or securities, that can be 
conveniently stored in its vaults or lofts, or warehoused on its account. 
Six months credit is given on all loans of moderate amount, with the 
privilege of renewal at the end of that term on payment of interest, 
provided the security remains unimpaired. But the borrower may 
redeem his property at any time on payment of loan and interest to 
date of redemption. The company insures all property left as colla- 
teral to the amount of its appraised value, and without charge for 
that or storage — the interest charged being in full for all expenses. If 
the loan is neither renewed nor paid at the end of six months from its 
date, the articles pledged are sold by the bank at public auction, and 
the net surplus, after paying loan, interest and expenses, is kept for 
the owners one year. John Bigelow, President ; E. B. Foster, 
Cashier; Joseph S. Ropes, John Bigelow, William G. Weld, 
Edward H. Savage, Frederic W. Lincoln, Nath’l C. Poor, 
John D. Parker, Directors; Charles P. Wells, Appraiser ; J. 
N. Parmenter, Messenger. Goods stored outside of the vault and 
safes are insured for the amount of valuation. Loans are renewed 
on payment of interest. 

Michigan. — Mr. Diodorus Sheldon was, in January last, 
elected president of the First National Bank of St. Clair, in 
place of Mr. W. D. Barron. Mr. John C. Clark was elected Vice- 
President, and Mr. G. S. Holbert, Cashier. 

Missouri. — The First National Bank of Clinton, Henry 
County, (No. 1940), was organized in February with a capital of 
350,000, limited to 3100,000. President, William H. Cock ; Cash- 
ier, C. C. Jones. New York correspondents, Donnell, Lawson & Co. 

St. Joseph .— The Buchanan Bank, at St. Joseph, is now trans- 
acting a banking business under a State charter, and assumes their 
former business as the Buchanan Life and General Insurance Com- 
pany. The subscribed capital is 3300,000, of which about one-third 
is paid up. President, George T. Hoagland ; Cashier, John Wil- 
liams. Their New York correspondents are Northrup & Chick, 6 
Wall street; Donnell, Lawson & Co., 4 Wall street. 

North Carolina. — The Bank of New Hanover has been 
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chartered at Wilmington, N. C., with a paid capital of 8 150,000 and 
a limit of 81,000,000. President, Isaac B. Grainger; Cashier, S. 
D. Wallace. Their New York correspondent is the Importers 
and Traders' National Bank. ( See their card an the cover qf the 
Bankers' Magazine.) 

Ohio.— The First National Bank op Bellaibe, Belmont 
County, (No. 1944), was organized in March with a capital of 
850,000, limited to 8100,000. President, A. W. Alexander ; Cash- 
ier, A. P. Tallman. This is the first bank established in the place. 

Cambridge. — The Guernsey National Bank op Cambridge, 
Guernsey County, (No. 1942), was organized in February, with a 
capital of 8100,000, limited to 8200,000. President, J. D. Taylor ; 
Cashier, W. A. Lawrence. The First National Bank of Cambridge 
remains in operation with a capital of 8100,000. 

Delphos. — Mr. L. G. Roebuck has retired from the presidency of 
the First National Bank op Delphos, and is succeeded by Mr. J. 
M. C. Marble, hitherto Cashier. Mr. Joseph Bcehmer was, in Feb- 
ruary, appointed Cashier of the bank. 

Van Wert.— Mr. A. S. Burt, having resigned the cashiership of the 
Van Wert County Bank, Ohio, is succeeded by Mr. O. D. Swar- 
tout. The Board of Directors adopted resolutions highly favorable 
to the character and services of Mr. Burt. 

Pennsylvania. — The Third National Bank of Scranton, 
Luzerne County, (No. 1496), was organized in March with a capital 
of 8100,000, limited to 81,000,000. President, Alfred Hand; 
Cashier, Edward C. Lynde. The First National Bank of Scran- 
ton, chartered in 1863, has a capital of 8200,000. The Second Na- 
tional Bank has a capital of 8300,000. 

Dissolutions and Discontinuances. 

Illinois. — W. & W. H. Somers, Le Boy ; Townsend & Co., 
Nokomis ; Adams and Hatch, La Salle ; E. C. & C. L. Davidson, 
Galesburg ; Barr, Chandler & Co., ChandlermUe. 

Indiana. — Sullivan County Bank, Sullivan , Ind. 

Kansas. — Shepherd & McQuesten (succeeded by the People's 
National Bank), Ottatea ; Neosho Valley Bank, Emporia (succeeded 
by First National Bank of Emporia). 

Massachusetts. — S utton & Wheeler, Worcester (absconded). 

Michigan.— C. 8. Gregory &Co., Dexter . 

Nebraska. — A ndrew J. Stevens, Columbus. 

New York. — James M. Wood & Co., GloversviUe (succeeded by the 
National Bank of GloversviUe) ; Georger & Paul, Buffalo. 

Ohio. — John Peters & Co., Ironton ; Long, Brown & Co., Millers - 
burg. 

Pennsylvania. — W. H. Shelmerdine & Co., Philadelphia ; D. H. 
Mitchell, South West. 

Texas. — Hollingsworth & Son, Austin (succeeded by the Austin 
Savings Bank). 
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CHANGES OF PRESIDENT AND CASHIER. 

Name of Bank. Elected. In Place of. 

Merchants Nat. B’k, N. Y. C. V. Banta, Cash. Robert McCartee. 

Germania Bank, “ C. Brenneman, 44 John W. Hesse. 

Tenth National Bank, 44 George Ackerman, Cash. W. B. Palmer. 

44 “ 44 44 W. B. Palmer, President. W. M. Bliss. 

Seventh Ward Bank, “ G. Montague, “ A. S. Fraser. 

44 “ 44 44 John D. W. Grady, Cash. G. Montague. 

Bank of San Jose, Cal. T. Ellard Beans, Pres. *J. G. Bray. 

“ 44 44 Henry Philip, Cash. T. Ellard Beans. 

. First N. B., Newton, Iowa. Jesse Long, Pres. David L. Clark. 

44 44 44 44 Thomas Arthur, Cash. C. G. Buckley. 

Logansport Nat. Bank, Ind. A. J. Murdock, 44 James Cheney. 

First N. B., Fort Wayne, 44 Lemuel R. Hartman, Cash. William B. Fisher. 
First Nat. B’k, Danville, 44 Allen Hess, Pres. S. T. Hadley. 

44 44 44 44 N. T. Hadley, Cash. S. P. Foote. 

Second N. B., Aurora, Ills. Daniel Volintine, Pres. Alonzo George. 

Second N. B., Chicago, 44 John P. McGregor, Cash. E. I. Tinkham. 

Cook Co. N. B., 44 44 M. D. Tillotson, 44 New. 

First N. B., Lanark, 44 G. F. Van Yechten, Pres. R. C. Shumway. 

44 44 44 44 R. M. Cook^CasA. G. F. Yan Vechten. 

Nokomis Nat. Bank, 44 B. F. Culp, 44 New. 

Nat. City B., Ottawa, 44 R. C. Jordan, 44 E. P. Sheldon. 

+ Nat. Bank, Lancaster, Ky. GeorgeJDenny, Pres. John Y. Leavell. 

Essex N. B., Haverhill, Mass. John C. Tilton, 44 *James Gale. 

Hamilton N. B., Boston, 44 S. S. Blanchard, 44 * Daniel Denny. 

44 44 44 44 George W. Newhall, Cash. S. 8. Blanchard. 

Second N. B., Winona, Minn. E. H. Bailey, Cash. G. A. Burbank. 

Bates County Sav. B’k, Mo. E. P. Henry, Pres. William Page. 

44 44 44 44 J. E. Wilson, Cash. M. 8. Cowley. 

Kansas City Nat. Bank, 44 John B. Womall, Pres. X. X. Buckner. 

State B’k, Brownville, Neb. W. H. Hooper, 44 D. Remick. 

Fourth N. B, Providence, R. I. Henry R. Chace, Cash. A. G. Durfee. 

R. I. Nat. B’k, 44 44 Stephen H. Tabor, 44 M. E. Hoard. 

Princeton Nat. Bank, N. J. Edward Howe, Pres. D. H. Mount 

Essex Co. N. B., Newark, N. J. Alexander Grant, Pres. Joseph Ward. 

Fredonia Nat. Bank, N. Y. R. Clement, Cash. H. D. Crane. 

Nat. Bank of Pawling, 44 George W. Chase, Cash. J. W. Bowdish. 

Sec. N. B., Jamestown, 44 George W. Tew, 4 ‘ Willis Tew. 

First Nat. B’k, Amenia, 44 * Newton Hebard, 44 *Philip Wells. 

First N. B., Cooperstown, 44 F. L. Palmer, 44 Henry Scott. 

First N. B’k., Delphos, Ohio. I. M. C. Marble, Pres. L. G. Roebuck. 

44 44 44 44 Joseph Bcebmer, Cash. I. M. C. Marble. 

Yan Wert Co. Bank, 44 O. D. Swartout, 44 A. S. Burt. 

Com’w’lth N. B., Phila., Pa. H. W. Burroughs, Pres. Edward P. Mitchell* 
44 44 44 44 Effingham Perot, Cash. Henry C. Young. 

First Nat. B’k, Sharon, 44 J. J. Spearman, Pres. *G. C. Prather. 

Sec. N. B., Wilkesbarre, 44 E. A. Spalding, Cash. Matthew L. Everitt. 

F. & M. N. B., Phenix’vl, 44 Newton Evans, 44 New. 

First Nat. B’k, Tremont, 44 George W. Garritt, Cash. William Garritt. 

National Bank, Lyndon, Vt. Henry Chase, Pres. John M. Weeks. 

Nat. Union B’k, Swanton, 44 George W. Beebe, Cash. E. M. Sowles. 

First N. B., Fairm’nt,W. Va. J. C. Beeson, Pres . Oliver Jackson. 

* Deceased. 
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NEW BANKS, BANKERS AND SAVINGS BANKS. 

NEW YORK. 

German Exchange Bank, 245 Bowery. .. Merrill, Tilney Sc Co., 11 Wall St. 
A. V. Castellanos Sc Co., 19 New St. .. W. B. Shattuck & Co., 23 Nassau St. 



Location. Name of Bank. New York Correspondent. 

Macon, Geo Exchange Bank Bank of New York. 



Chandlerrille, Ills. 
Sullivan, “ 

Greenfield, “ 

Waverly, “ 

Moline, 44 

Chicago, 44 

Chester, 44 

McLeansboro’, 44 
Chicago, 44 



. .Lippi ncott, Chandler Sc Co. Gilman, Son Sc Co. 

.. Morell, Titus & Co “ 44 

..Skilling, Sheffield Sc Co.. Ninth Nat. Bank. 

.. Sheffield, Hutchinson &Co. Henry Clews Sc Co. 

..Moline National Bank National Park Bank. 

. . Butler & Co G. Opdyke Sc Co. 

..H. C. Cole & Co A. EL Pomeroy. 

. . . Hamilton Co. Bank Winslow, Lanier & Co. 

..Barclay, Voorhies & Co--McKim Brothers & Co. 



Topeka, Kan Topeka National Bank. .. 

Abilene, 44 Augustine & Lebold Donnell, Lawson & Co. 



Breckenridge, Ky Exchange Bank Importers Sc Traders. 

Lexington, 44 J. B. Wilgos & Co Henry Clews & Co. 

Nevada City, Mo Paul F. Thornton Sc Co...Northrup & Chick. 



Allegan, Mich Butler Sc Peck Importers Sc Traders. 

Pentwater, 44 Oceana Co. Bank H. Clews Sc Co. 

Mount Clemens, “ D. C. Tilden Sc Co Kountze Brothers. 

Oceana, 44 Oceana Co. Bank H. Clews & Co. 



Wilmington, N. C Bank of New Hanover .... Importers Sc Traders. 

Bozeman, Montana Fox, Lyster Sc Roe Allen, Stephens &Co. 

Millersburgh, 0 8cott Sc Hamilton Kountze Brothers. 

Bellaire 44 First National Bank Ninth Nat. Bank. 

Cambridge, 44 Guernsey Nat. Bank 

Celina 44 Milligan, Godfrey & Co..G. Opdyke Sc Co. 

Scranton, Pa Third National Bank 

Philipsburg, “ Philipsburg Banking Co . . Lloyd, Hamilton Sc Co. 

Philadelphia “ Spring Garden Bank 

44 44 State National Bank 

Pitts ton, *' Miners’ Savings Bank Jay Cooke Sc Co. 

St. Petersburg, 4 * Savings Bank 

Sulphur Springs, Texas.. B. M. Childress Sc Bros...Northrup Sc Chfck. 

Richmond, Va State Bank 

Bennington, Vt Thomas McDaniel J. R. Shipherd Sc Co. 



• The “Bankers’ Magazine” (issued monthly, eighty pages octavo, price 
five dollars per annum) contains a monthly list of all new banks and banning 
firms throughout the United States. No charge is made for the insertion of 
bankers’ names in the Bankers* Magazine, or Bankers’ Almanac. 

Envelopes addressed to bankers in the Almanac, and to all new banking 
firms, may be had on application to the office of the Bankers’ Magazine, or 
P. O. Box 4574. 
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NOTES ON THE MONEY MARKET. 



New York, March 24, 1S72. 



Exchange on London , at sixty days’ sight, 109i 9 1091 for gold. 



The money market has been very unsettled since the opening of February. This disturbance 
arises partly from political causes, partly from stock combinations and fluctuations, and in part 
from the excessive demand for capital for account of new rdf] road enterprises. These latter 
will in time accomplish their ends and aims, and aid in the early development of the vast re- 
sources of their respective regions ; but for the time being, while these roads are in course of 
construction, the exhaustion of capital at the great centres seriously disturbs commercial and 
financial circles. There has been no period within the past twenty or thirty years when the 
contributions to railroad progress were greater than at this time. The market is pressed with 
railroad bonds, county bonds, State bonds, and other securities, on which the borrowers are 
willing to pay 8, 10 or 12 per oent. This absorption of capital, of oourse, lessens the facilities for 
the negotiation of business paper. The banks are prepared to take nearly all the first-class paper 
that offers ; but there is now, and at all times, an accumulation of second and third-rate paper, 
which is passed at 10 a 15 per cent. On call loans the rates are 5 a 6 per oent., with first-class 
collaterals ; on miscellaneous securities the terms are 7 a 10 per cent. 

The banks have reduced their volumo of loans from 285 to 279 millions. The brokers report 
the following as the ruling quotations for the present week 



Percent. 

Loans on call — Government collaterals 5$ 9 6 

Commercial first-class indorsed paper, 60 days 6$ ® 7} 

Commercial first-class indorsed paper, 4 months 7 9 8 

Commercial first-class indorsed paper, 6 months 8 9 10 

Commercial first-class, single names, 60 days 71 9 8 

Commercial first-class, single names, 4 to 6 months 8 9 9 

Bankers', first-class foreign, 60 days 71 9 8 

Bankers’, first-class domestio, 3 to 4 months 8 9 — 



The re-opening of the “ Alabama" losses question among the English journalists created a 
flurry in the London market early in the present year; but the matter has beoome more quiet 
both at home and abroad. Capitalists have beoome a little alarmed at the threatening tone of 
the public journals ; and many, for the present, are not so freely inclined to invest in American 
securities. The export or remittance of Government and other bonds of the United 8tates to 
Europe, is still active, notwithstanding the rippled surface of the political relations between 
England and the United States. 

The following are the quotations for miscellaneous coin : American silver, large, 961 ° 99j 
American silver, small, 961 a 981 ; Mexican dollars, old stamp, 1061 a 1071 ; Mexican dollars, 
new stamp, 106 a 107; English silver, 478 a 484; Five francs, 95 a 96; Thalers, 71 a 79; 
English sovereigns, 487 a 490 ; Twenty francs, 389 a 306 ; Spanish doubloons, 15.90 a 16.85 
Mexican doubloons, 15.55 a 15.70. 
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The beak movement at New Ybrk shows a redaction in loans compared with February. 
The specie is eight millions less than in January. We annex the comparative condition for four 
years: 

Legal Weekly 

1667. Loans. Specie. Circulation. Deposits. Tenders. Clearings. 

Jan. 5. ...$257,858, 460 ..$12,794,892 ..$38,769,779 ..$202,533,564 ..$65,036,121 ..6466,987.787 



July 6.... 


264,361,237 . 


. 10,853,171 . 


. 33,669,397 


. 191,524,312. 


.. 71,196,472 . 


. 494,081,990 


Jan. 4, ’68. 


249,741,297 . 


.. 12,724,614 


. 34,134,391 


. 187,070,786 


.. 62,111,201 . 


. 483,266.304 


July 3.... 


281,945,931 . 


.. 11,954,730. 


. 34,032,466 


. 221,050,806 . 


.. 72,124,939 . 


. 525.646,692 


July 4, ’69. 


259,090,057 . 


.. 20,736,122 . 


. 34,379,609 


. 180,490,445. 


. . 48,896,421 . 


. 585,304,799 


Jan. 3. ’70. 


250,406,387 . 


. 31,166,908 . 


. 34,150,887 


. 179,129,394 , 


.. 45,034,608 . 


. 399,355.375 


July 4.... 


276,496,503 . 


. 31,611,330 . 


. 33,070,365. 


. 219,083,428 . 


.t 56,815,254 . 


. 562,736,404 


Jan. 2/71. 


263,417,418 . 


. 20,028,846. 


. 32,153,514 . 


. 188,238,995 . 


. 45,245,358 .. 


, 467,692,982 


July 3.... 


296,237,959 . 


. 16,526,451 . 


. 30,494,457 . 


. 243,308,693 . 


.. 71,348,828 ., 


. 561,366,458 


Dec. 4 


292,316,900 


.. 18,074,700 


. 30,106,900 


. 223,514,500 . 


. 52,408,900 . 


. 532,553,056 


Jan. 1, 72. 


270,534,000. 


. 25,049,500 . 


. 28,542,800. 


. 200,409,800 . 


,. 40,282,800 .. 


. 551,802.964 


Feb. 5.... 


282,610,400 . 


. 23,986,100 . 


. 28,218,700 . 


. 220,906,700 . 


. 46,565,800 . 


. 556,855,404 


“ 26... 


282,486,500 


.. 17,890,600 


. 28,143,700 


. 213,818,200 , 


. . 45,042,900 . 


- 532,807,291 


Mar. 4... 


282,280,100 . 


. 18,333,600 . 


. 28,165.400 


. 210,472,800 


. . 43,770,400 . 


. 656,572,703 


“ 11... 


. 281,342,400 


.. 19,186,200 


. 28,122,000 


. 210,393,000 


. . 44,560,900 . 


. 656,856,1/96 


“ 18.... 


279,868,900 . 


. 19,604,400 . 


. 28,098,500 . 


. 206,049,900 . 


.. 43,187,800 . 


. 661.154,721 



Foreign exchange tor this week’s steamers was steady, on the basis of 109i for the best bankers’ 
60 days' sterling bills, and 110i for do. at short sight We quote for the present week : — Bills at 
60 days on London, 1081 ® 109J for commercial ; 109 3-16 ft 109i for bankers’ ; do. at short sight, 
1091 ft 110i; Paris at 60 days, 5.231 ft 5.20; do. at short sight, 5.17* ft 5.15; Antwerp, 5.231 
ft 5.20 ; Swiss, 5.231 ft 5.20 ; Hamburg, 351 ft 36} ; Amsterdam, 40J ft 40§; Frankfort, 41 ft 
414; Bremen. 784 a 79 ; Prussian thalers, 72 ft 72 i. We annex the comparative rates at the 
dose of the past three months : 



Sixty days' Bills. Dec. 23. Jan. 22. Feb. 24. March 22- 

On London, bankers 109 ft 1094 .. 1094 ft 109i .. 1094 ft 109J .. 1081 ft 1094 

11 commercial 108J ft 108 . . 108| ft 109 .. 1084 ft 109j .. 1091 ft 1094 

Paris, francs, per dollar 5.361 ft 5.314 .. 5.324 ft 5.311 .. 5 25 ft5-2ii .. 5.234 ft 5.20 

Amsterdam, per guilder 404 ft 404 . . 404 ft 41 .. 40| ft 41 .. 40| ft 40f 

Bremen, per rix dollar 781 ® 791 . . 784 ft 791 .. 78* ft 79 .. 784 ft 79 

Frankfort, per florin 40J ft 414 • • 41 ft 41| .. 41 ft 414 • • 41 ft 414 

Hamburg, per maro-banco 35f ft 364 .. 354 ft 364 .. 354 ft 364 .. 354 ft 364 

Prussian thalers 714 ft 72J .. 72 ft 724 .. 72 ft 72| .. 72 ft 724 



The Boston banks report a reduced volume of loans compared with July, 1871 and February, 
1872, with lessened deposits ; the National Banks of Boston are fifty in number, with a combined 
capital of over $49,100,000 and surplus profits, in October last, 612,872,576. We annex the 
returns for 1867—1872 : 



1867. 


Loans. 


Specie. 


Legal Tenders. 


Deposits. 


Circulation. 


August 5 


.8 96,367,558 


...$ 472,045 


....$15,111,064 . 


...$33,396,850 . 


....$24,655,075 


Jan. 6,1868... 


. 94,969,249 


... 1,466,246 


.... 15,543,169 . 


... 40,856,022 . 


... 24,626,559 


July 6 


. 100,110,830 . 


... 1,617,638 


.... 15,107,307 . 


... 43,458,654 


.... 25,214,196 


Jan. 4,1869... 


. 98,423,644 . 


... 2,203,401 


.... 12,938,342 . 


... 37,538,767 


... 25,151340 


Jan. 3, 1870... 


. 105,985,214 


... 3,765.347 


.... 11,374,559 . 


... 40,007,225 . 


... 25,280,893 


Deo. 5 


, 108,544,507 \ 


... 2,105,536 


.... 12,612,076 . 


... 44,345,792 


... 24,653,930 


Jan. 2,1871... 


. 111,190,173 


... 2,484,536 


.... 12,872,917 . 


... 46,927,971 . 


... 24,662,209 


July 3 


119,152,159 . 


... 1,441,500 


.... 13,117,482 . 


... 50,693,067 . 


... 24,816,012 


Dec. 4 


. 114,748,031 


... 1,510,054 


... 10,387,633 


.... 44,847,412 


... 25,713,611 


Jan. 1, 1872. . . 


. 115,878,481 


... 4,469,483 


.... 9,602,748 


.... 46,994,488 


... 25,715,976 


Feb. 5,.....- 


. 119,464,300 


... 5,602,000 


.... 7,969,700 


.... 50,136,500 


... 25,654,600 


" 26.- 


. 118,207,000 


... 4,011,700 


.... 7,505,500 


.... 46,211,900 


... 25,709,700 


March 4 


. 117,359,400 


... 3,726,200 


.... 7,446,400 


.... 45,636,500 


... 25,725,300 


“ 11 


. 116,740,300 


... 3,866,600 


.... 7,388,900 


.... 45,748,700 


... 25,761,400 


“ 18 


. 116,484,600 


... .3,668,800 


.... 7,388,300 


.... 45,061,700 


... 25,759,500 
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The foreign export of gold this year is light compared with 1861-1873. The following table 
•hows the aggregate export from Mew York for ten weeks each year : 

Year 1861. .. $1,383,000 Year 1865. . . $4,238,000 Year 1860. .. $7,258,000 

“ 1863. .. 7,544,000 “ 1866. .. 5,194,000 ** 1870. .. 6,257,000 

•• 1863. . . 18.864,000 41 1867. . . 5,991,000 44 1871. . . 11,857,000 

44 1864. .. 9,758,000 44 1868. .. 13,692,000 44 1872. .. 3,937,000 

The bank movement at Philadelphia shows a slight reduction in loans and a reduction also of 

deposits and legal tenders* We annex the monthly returns for the year 1871-1673 compared with 



former years : 


Legal Tender*. 


Loan*. 


Sped*. 


Circulation. 


Depoeiu. 


Aug. 3, 1867... 


...$16,733,198 ... 


.$53,427,840 


.... $302,055 .. 


..$10,635,925 .... 


$38,094,543 


Jan. 4, 1868.. 


... 16,782,432 ... 


. 52,002,304 


.... 235,912 .. 


.. 10,639,000 ... 


. 36,621,274 


July 6 


... 16,443,153 ... 


. 53,653,471 


.... 233,996 .. 


... 10,625,426 ... 


. 44,824,398 


Jan. 4, 1869. . 


... 13,210,397 ... 


. 50,716,999 


.... 252,483 .. 


.. 10,593,719 ... 


. 38,121,023 


February 1... 


... 14,296,570 ... 


. 52,632,8)3 


.... 302,782 .. 


.. 10,593,351 ... 


. 39.677,943 


December 6. . . 


... 12,991,489 ... 


,. 51,968,040 


.... 932,468 .. 


.. 10,603,252 ... 


. 38,878,533 


Jan. 3, 1870. . . 


... 12,670,198 ... 


.. 51,662,662 


....1,290,096 .. 


.. 10,568,681 ... 


. 38,890,001 


February 7 


... 13,741,867 .., 


.. 51,828,563 


.... 957,510 .. 


.. 10,568,081 ... 


. 39,512,149 


December 5. . . 


... 12,698,298 ... 


.. 51,083,136 


.... 800,705 .. 


.. 10,814,300 ... 


. 38,682,809 


Jan. 2, 1871... 


... 12,653,166 ... 


,. 51,861,827 


....1,071,588 .. 


.. 10,813,219 ... 


. 38,660,403 


July 3 


... 14,802,502 .. 


.. 58,130,492 


.... 233,883 .. 


... 11,190.296 ... 


. 47,439,791 


Dec. 4 


... 11,976,949 ... 


.. 57,883,087 


.... 516.566 .. 


... 11,475,820 ... 


. 44,393,485 


Jan. 1, 1873 . . 


.... 11,228,988 .. 


.. 55,631,723 


....1,069,585 . 


... 11,348,851 ... 


. 42.049,757 


Feb. 5 


... 11,296,888 ... 


. 56,578,932 


.... 980,489 .. 


.. 11,358,645 ... 


. 42,295.844 


44 36 


.... 11,073,817 .. 


.. 55,390,733 


.... 382,868 .. 


... 11,354,296 ... 


. 40.137,85® 


Mar. 4 


...11,067,565 .. 


.. 55,430,238 


.... 363,722 .. 


.. 11,359,927 ... 


. 40,307,856 


44 11 


... 10,638,606 


.. 55,765,870 


.... 319,562 .. 


... 11,403,211 ... 


. 39,928,142 


The stock market has been aotive during the month and prices are well sustained. 


The prin- 



cipal movement has been in Erie shares, which have advanoed from 34 'S* 35 to 51 ® 53. This 
rapid change is the res alt of a change in the directory, whereby oompetent and reliable men 
have been put in the place of those in whom the public and stockholders had no confidence. The 
present directors represent largely the English shareholders in the Erie Railway Company. 

The extraordinary plethora of capital in England has given rise to numerous financial experi- 
ments, which will require millions to commence operations. Some of them of a very questiona- 
ble character. The following table affords a comprehensive view of the Bank of England re- 
turns, the bank rate of disoount, the price of Consols in March, 1872, compared with a period 
of four years, corresponding with the present date : 





1862. 


1869. 


1870. 


1871. 


1872. 


Bank Circulation 


£20,047,640 


.£23,567,250 . 


.£22,659,640 


..£ 23,356,350 


£24,381,250 


Publio deposits 


6,755,287 


5,513,996 . 


9,793,327 


9,450,650 


. 11,277,844 


Other deposits 


13,737,507 


. 17,550,588 . 


. 17,274,771 


.. 22,565,874 


. 19,860,506 


Governm’t Securities . . . 


U, 210, 541 


. 14,076,537 . 


13,831,314 


. 12,923,416 . 


13,995,444 


Other Securities 


18,384,900 


. 18,160,879 . 


19,492,317 


.. 24,755,500. 


. 21,191,417 


Reserve 


9,792,948 . 


9,454,207 . 


. 12,369,995 


.. 13,310,367 . 


. 14,270,066 


Coin and bullion 


15,673,898 


. 18,021,457 . . 


20,029,455 


. . 21,668,717 . 


. 23,651,316 


Bank discount.* 


2* per ot . 


3 per ct . . 


3 per ct. 


3 per ct. . 


3 per ct. 


Price of Consols 


93| 


92* 


92* 


91| 


92* 


Clearing-house returns. 




.£90,399,000 .. 


£89,264,000 


.£ 102,551,000 


..£84,041,000 



DEATH. 



In Bridgeport, Cohn., on Sunday, March 3d, aged fifty-eight years, Gborgb Burroughs, 
Cashier of the Bridgeport National Bane. 
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THE BANKS OF PHILADELPHIA. 



Their Capital, Surplus, Dividends, Names of Directors, and Officers . 



There are now thirty-eight banks in operation in the City of Phil- 
adelphia. Of these, twenty-nine are under the National Currency 
Act of 1863-1864, with a combined capital of 816,735,000 ; nine are 
under State charters, with an aggregate capital of $2,100,000. One 
of the former institutions, the Fourth National Bank, in Arch street, 
failed in December, 1871, thereby reducing the number to twenty- 
nine. 

The aggregate condition of the banks, as reported through the 
Philadelphia Clearing House, in April, 1872,' compared with those of 
the cities of New York and Boston, was as follows : 

1872. No. Banks. Capital. Deposits. Loans. Circulation. 

New York .... 79 .... $87,155,000 .... $206,100,000 .... $280,000000 .... $28,000,060 

Boston 51 .... 49,400,000 .... 45,000,000 .... 116,000,000 .... 25,000,000 

Philadelphia .. 38 .... 18,835,000 .... 40,000,000 .... 55,000,000 .... 11,000,000 

In New York and Philadelphia the loans are 200 per cent, beyond 

the capital of the banks; in Boston, only 133 per cent, in excess. In 
New York and Philadelphia the loans are about equal to the capital 
and deposits combined. In Boston the loans are twenty per cent, 
less. Having published in our March and April numbers the names 
of officers and directors of the Banks of New York City and Boston, 
we now add those of Philadelphia. 
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THE NATIONAL BANKS OF PHILADELPHIA. 



Names qf President , Vice-President , Cashier , Assistant Cashier , and 
Notary Public of each f January 7 1872 ; the amount of Capital and 
limit of Capital qf each , Dividends declared in the years' 1870-1871, 
and £7# net Surplus or undivided Profits in January , 1872. Twenty- 
nine Banks ; aggregate Capital , 816,735,000. Tte Dividends qf the 
Banks in Philadelphia are generally payable in May and November. 



I. The Farmers and mechanics 9 National Bank, No. 42 

Chestnut Street. — Originally Organized, 1807. Originally Chartered as a Slate 
Bank , 1809. Date qf Charier as a National Bank , October 22, 1864. President, 
Edwin M. Lewis ; Cashier , William Roshton, Jr. ; Assistant Cashier, Samuel 
Vi. Beil ; Notary Public, Joseph Brobston, Jr. 

Directors , elected January, 1872. — Edwin M. Lewis, John Ashhurst, Anthony 
J. Antelo, Lindley Smyth, Richard C. Dale, Joshua B. Lippincott, J. Edward 
Farnum, George W. Farr, Jr., Wm. H. Woodward, C. H. Hutchinson, Henry 
P. Sloan, Thomas McKean, George H. Kirkham. 

Capital, November, 1871, $2,000,000; Surplus profit, $500,000. Dividends, 
May and November, 1870, five per cent, each ; May and November, 1871, five 
per cent. each. 

New York Correspondent, National Bank of Commerce, New York. 



2. The Philadelphia National Bank, No. 423 Chestnut Street. 
— Originally Chartered, 1803. Date of Charter as a National Bank, October 22, 
1864. President , Thomas Robins: Vice-President,' B. B. Comegys; Cashier , 
Benjamin F. Chatham; Notary Public, Joseph Brobston. 

Directors , elected January , 1872. — Thomas Robins, Edward Y. Townsend^ 
N. Parker Shortridge, Lewis R. Ashhurst, Samuel Welsh, J. Gillingham 
Fell, Edward S. Clarke, Richard Wood, George Whitney, Benjamin G. 
Godfrey, Henry Preaut, George W. Mears, Beojamin B. Comegys. 

Capital, December, 1871, $1,500,000; Surplus profit, $910,000. Dividends, 
May and November, 1870, seven per cent, each ; May and November, 1871, seven 
per cent. each. 

New York Correspondent, The Merchants’ National Bank. 



3. The First National Bank, Nos. 315 and 317 Chestnut Street. — 
Date of Charter as a National Bank , June 20, 1863. President, Clarence H. 
Clark ; Vice-President, George Philler ; Cashier , Morton McMicbael, Jr. ; Notary 
Public, A. P. Rutherford. 

Directors, March , 1872. — C. H. Clark, S. A. Caldwell, W. S. Russell, George 
T. Tyler, E. W. Clark, J. A. Wright, R. B. Cabeen, George Philler, William 
C. Kent. 

Capital , December, 1871, $1,000,000; Surplus vrofit , $500,000. Dividends r 
January, 1864, to January, 1872, six per cent. semi-annnSlly. 

New York Correspondent , Fourth National Bank. 
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4. The Girard National Bank, South Third Street, near Chestnut. 
— Originally Chartered as a State Dank, April 3, J 832. Date of Charter as a National 
Bank , November 30, 1864. President , Daniel B, Cummins ; Cashier, William L. 
Schaffer; Assistant Cashier , John Reeves; Notary Public , Joseph Brobston. 

Directors , elected January , 1872. — D. B. Cummins, Charles Rugan, Edward 
S. Handy, George A. Wood, Thomas G. Hood, William C. Houston, John * 
A. Catherwood, David Scull, Jr., Joseph W. Lewis, J. T. Audenried, Daniel 
McDevitt, H. H. Lippincott, Henry C. Butcher. 

Capital , December, 1871, $1,000,000; Surplus , $500,000. Dividends, May 
and November, 1870, six per cent, each ; May and November, 1871, six per 
cent. each. 

New York Corrcspowlent , Chemical National Bank. 



5. The Bank of North America, No. 307 Chestnut Street.— 
Originally Chartered , December, 1781. Date of Charter as a Notional Bank , 
December, 1864. President , Thomas Smith ; Cashier, John H. Watt ; Notary 
Public , A. P. Rutherford. 

Directors , March , 1872. — Thomas Smith, Lemuel Coffin, William B. Kemp- 
ton, David Scull, Henry Winsor, Lewis Audenried, William L. Rehn, 
Henry Sloan, Jacob P. Jones, Henry Lewis, Charles S. Lewis, John H. 
Michener. 

Capital , December, 1871, $1,000,000 ; Surplus profit , $1,000,000. Dividends , 
January and July, 1870, ten per cent, each; January and July, 1871, ten per 
cent. each. ; Januaiy, 1872, ten per cent. 

New York Correspondent, the Bank of New York, N. B. A. 



6. National Bank of the Republic, No. 809 Chestnut Street.— 
Date of Charter as a National Bank , December 5, 1865. President , William H. 
Rhawn ; Cashier , Joseph P. Mumford ; Notary Public , A. P. Rutherford. 

Directors , elected January , 1872. — William H. Rhawn, Edward B. Ome, 
Nathan Brooke, Johu Welsh, Jr., Nathan Hilles, Samuel A. Bispham, Frederic 
A. Hoyt, Charles T. Parry, Alfred Day, Charles Richardson, Howard Hinch- 
man, William M. Seyfert, Benjamin Rowland, Jr. 

Capital , December, 1871, $1,000,000; Surplus profit , $39,344. Dividends, 
May and November, 1870, three and a-half per cent, each ; May anti November, 
1871, three and a-half per cent. each. 

New York Correspondents , Third National Bank and Fourth National Bank. 



7. The manufacturers 9 National Bank 9 No. 27 North Third 
8treet. — Originally Chartered , 1832. Date of Charter as a National Bank , Octo- 
ber 28, 1864. President , John Jordan, Jr.; Cashier , Moses'W. Woodward; 
Assistant Cashier, B. F. Dennisson ; Notary Public , Tunis Frick. 

Directors, elected January, 1872. — John Jordan, Jr., John G. Repplier, Wil- 
liam A. Rolin, John W. Moffly, Henry Davis, L. Bamberger, M. Rosen bach* 
Daniel Sutter, Henry Geiger. 

Capital , December, 1871, $1,000,000 ; Surplus profit , $200,000. 

New York Correspondent , Merchants’ Exchange National Bank. 
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§, The Commercial National Bank of Pennsylvania, 

No. 314 Chestnut Street. — Originally Chartered , March, 1814. Date of Charter 
as a National Bank , October 2*2, 1884. President, James L. Claghorn; Cashier, 
Samuel C. Palmer; Notary Public , Joseph Brobston, Jr. 

Directors , elected January, 1871. — James L. Claghorn, Samuel Baugh, Daniel 
Haddock, Jr., Leon Berg, Samuel Huston, George L. Knowles, George Fales, 
John Sellers, Jr., Charles D. Reed, P. Jenks Smith, Joseph William Bates, 
William Weightman, James S. Martin, George B. Newton. 

Capital , December, 1871, $810,000 ; Surplus profit, $258,000. Dividends , May 
and November, 1870, five per cent, each ; May and November, 1871, five per cent, 
each. 

New York Correspondent, Union National Bank. 



9. The mechanics 9 National Bank, No. 22 South Third Street. 
— Originally Chartered, April, 1814. Date of Charter as a National Bank , Decem- 
ber 7, 1864. President, Joseph G. Mitchell; Vice-President , Gustavus Euglish; 
Cashier , John Wiegand, Jr. ; Notary Public, A. P. Rutherford. 

Directors, elected January, 1872. — Joseph G. Mitchell, Gustavus English, 
Francis B. Reeves, John C. Davis, William A. Drown, John Rommel, Jr., 
Benjamin W. Tingley, Isaac F. Baker, Edward H. Coates. 

Capital , December, 1871, $800,000; Surplus profit, $432,000. Dividends , May 
and November, 1870, six per cent, each; May and November, 1871, six per cent, 
•ach. 

New York Correspondent, National Bank of the Republic. 



lO. The Central National Bank, No. 109 South Fourth Street. — 
Date of Charter as a National Bank, January 17, 1865. President, George M. 
Troutman; Cashier, Theodore Kitchen; Notary Public, Edmund Wilcox. 

Directors, March, 1872. — George M. Troutman, Charles Wheeler, John E. 
Graeff, Joseph Eshenck, Samuel R. Shipley, Charles Smith, Matthew Baird. 
George S. Repplier, Andrew Wheeler, Kirk B. Wells, T. Wistou Brown. 

Capital, December, 1871, $750,000; Surplus profit , $360,000. Dividends, May 
and November, 1870, five per cent, each; May and November, 1871, five per 
cent. each. 

New York Correspondent , Metropolitan National Bank. 



11. The Penn National Bank, Vine and Sixth Streets.— Originally 
Chartered, February 2, 1828. Date of Charter as a National Bank, October 24, 
1864. President, Elijah Dallett ; Cashier , George P. Loughead ; Notary PMic, 
Edward H. Williamson. 

Directors , March, 1872. — Elijah Dallett, William C. Ludwig, Samuel Bisp- 
ham, William P. Sharpless, Henry Budd, Gillies Dallett, John P. Steiner, 
Thomas P. StoteBbury, Joseph J. Williams. 

Capital, December, 1871, $500,000; Surplus profit, $160,000. Dividends, May 
and November, 1870, six per cent, each ; May and November, 1871, six per cent, 
each. 

New York Correspondent , Importers and Traders’ National Bank. 
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12. The National Bank of the Northern Liberties, Vine 
and Third Streets.— Originally Chartered , March 21, 1814. Date of Charter as a 
National Bank , October 22, 1864. President , Joseph Moore ; Cashier , William 
Gummere ; Assistant Cashier , John Rapson; Notary Public, John H. Frick. 

Directors , March , 1872. — Joseph Moore, Joseph B. Myers, Charles J. Sutter, 
Edwin H. Fitler, Joshua Lippincott, Joseph W. Miller, James N. Stone, 
Michael Baker, Israel Peterson, William Overington, Alexander M. Fox, 
Jacob Riegel, Charles Young. 

Capital , December, 1871, $500,000 ; Surplus profit, $614,000. Dividends , May 
and November, 1870, ten per cent, each ; May and November, 1871, ten per cent, 
each. 

New York Correspondent , American Exchange National Bank. 



13. Corn Exchange National Bank, Second and Chestnut 

Streets. — Originally Chartered , September 23, 1858. Date of Charter as a National 
Bank, October 20, 1864. President, Dell Noblit, Jr.; Vice-President , John W. 
Torrey; Cashier, H. P. Schetky; Notary Public , J. P. McGill. 

Directors, March, 1872. — Alexander G. Cattell, Dell Noblit, Jr., Hugh Craig, 
Alexander Whilldin, John F. Gross, Philip B. Mingle, Samuel T. Cawly, 
William Massey, Joseph W. Bullock, H. W. Catherwood, C. J. Hoffmann, 
William P. Cox, Henry C. Howell. 

Capital , December, 1871, $500,000; Surplus profit , $225,000. Dividends, May 
and November, 1870, six per cent, each ; May and November, 1871, six per cent, 
each. 

New York Correspondent, Third National Bank. 



14. The City National Bank, No. 32 North Sixth Street.— Orig- 
inally Chartered, March 30, 1855. Date of Charter as a National Bank, Oct 22, 
1864. President, Thos. Potter ; Vice-President, John Baird; Cashier, G. Albert 
Lewis; Notary Public , Joseph Brobston. 

Directors, elected January, 1872. — Thomas Potter, Josiah Kisterbock, John 
Baird, C. W. Walton, A. Boyd Cummings, Charles E. Lex, Coffin Colket, 
Frederick Willcox, J. P. Wetherill, C. Henry Garden, William J. Horstmann, 
David Thain, Conrad S. Grove. 

Capital, December, 1871, $400,000; Surplus profit, $278,000. Dividends, May 
and November, 1870, six per cent, each ; May and November, 1871, six per cent, 
each. 

New York Correspondent , National Park Bank of New York. 



15. The Western National Bank, No. 408 Chestnut Street.— 
Originally Chartered, April 23, 1832. Date of Charter as a National Bank , 
December 29, 1864. President, Joseph Patterson ; Cashier, Cornelius N. Wey- 
gandt; Notary Public, Joseph Brobston. 

Directors, elected January , 1872. — Joseph Patterson, A. McIntyre, John J. 
Thompson, B. S. Janncy, Jr., Levi Knowles, Charles S. Wood, R. Dale 
Benson, D. Leeds “Miller, C. N. Weygandt. 

Capital , December, 1871, $400,000; Surplus profit, $140,000. Dividends , May 
and November, 1870, five per cent, each ; May and November, 1871, five per 
cent. each. 

Ne w York Correspondent, The Gallatin National Bank. 



Digitized by L^ooQle 




822 



The National Banks qf Philadelphia . 



. [Maj, 



16* The Third National Bank, Market Street and Penn Square. 
— Date of Charter as a National Bank , February 4, 1864. President, David B. 
Paul ; Cashier, R. Glendinning ; Notary Public , A. P. Rutherford. 

Directors , March , 1872. — David B. Paul, Joseph Harrison, Jr., Zophar C. 
Howell, Thomas K. Peterson, John B. McCreary, J. W. Supplee, William C. 
Allison. 

Capital , December, 1871, $300,000; Surplus profit , $54,000. Dividends, May 
and November, 1870, five per cent, each; May and November, 1871, five per 
cent. each. 

New York Correspondent, Importers and Traders’ National Bank. 



IT. The Consolidation National Bank, No. 331 North Third 
Street. — Originally Chartered , April 15, 1855, as the Consolidation Bank of Phila- 
delphia. t)ate of Charter as a National Bank, October 29, 1854. President , 
James V. Watson; Cashier, William H. Webb; Notary Public, E. H. Wil- 
liamson. 

Directors , elected January , 1872. — James V. Watson, John H. Bringhurst, 
Henry Croskey, Joseph H. Collins, Edwin A. Landell, Amos R. Little, 
Ludlam Matthews, Seneca E. Malone, Robert Shoemaker, Robert F. Taylor, 
John W. Thomas, Joseph B. Van Dusen, John P. Verree. 

Capital , December, 1871, $300,000 ; Surplus profit, $223,000. Dividends, since 
May, 1863, six per cent, each term. Dividend Months, May and November. 

New York Correspondent , American Exchange National Bank. 



18. The Union National Bank, Arch and Third Streets.— Orig- 
inally Chartered, October 26, 1858. Date of Charter as a National Bank , Novem- 
ber 3, 1864. PresUcnt , David Faust; l ’ice- President, William H. Sowers; 
Cashier, Peter A. Keller ; Notary Public , E. H. Williamson. 

Directors, March , 1872. — David Faust, William H. Sowers, E. G. Reyen- 
thaler, George W. Blabon, John Pearce, C. F. Stadiger, John Lucas. 

Capital , December, 1871, $300,000; Surplus profit , $75,000. Dividends, May 
and November, 1870, five per cent, each ; May and November, 1871, five per 
cent. each. 

New York Correspondent , National Park Bank. 



19. The Second National Bank, No. 4434 Fr&nkford Street.— 
President, Nathan Hilles; Cashier, John S. Brown; Notary Public, John Shall- 
cross. 

Directors , elected January , 1872. — Nathan Hilles, John Cooper, Benjamin H. 
Deacon, William Ervien, Edward Hayes, George W. Rhawn, William H. 
Rhawn, Benjamin Rowland, Jr., Lewis ShaHcross. 

Capital , December, 1871, $300,000; Surplus profit, $103,000. Dividends, May 
and November, 1870, five per cent, each; May and November, 1871, five per 
cent. each. 

New York Correspondent , Fourth National Bank. 
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90* The Commonwealth National Bank, Chestnut Street, 
corner of South Fourth . — Originally Chartered , April 27, 1857. Date of Charter 
■ms a National Bank , December 14, 1864. President , Edward P. Mitchell; 

Cashier , H. C. Young ; Notary Public , Edmund R. Badger. 

Directors. — E. P. Mitchell, H. N. Burroughs, Paul P. Keller, John Wana- 
jnaker, C. H. Duhring, H. W. Gray, Samuel K. Ashton, W. F. Han sell, 
R. B. Sterling, Robert Morris, Walter G. Wilson, E. T. Steel. 

Capital, December, 1871, $300,000; Surplus profit, $73,000. Dividends, May, 
1870, five per cent ; November, 1870, four per cent. ; May, 1871, five per cent. ; 
November, 1871, three per cent. 

New York Correspondent , National Park Bank. 



91. The Eighth National Bank, No. 1017 North Second Street. — 
Date of Charter as a National Bank , September, 1864. President , Jacob Naylor ; 
Vice-President , Charles H. Craige; Cashier , Robert H. Williams; Notary Public , 
Charles M. Lukens. 

Directors , March , 1872. — Jacob Naylor, James Irwin, Jacob G. Neafie, 
Charles N. Childs, Charles H. Craige, William King, J. S. Custer, Henry S. 
Ziegler, James Long, John F. Norcross, W. W. Adams, Jacob Grim, A. 
Lincoln. 

Capital, December, 1871, $275,000 ; Surplus profit , $85,000. Dividends , 

January and July, 1871, five per cent, each ; January, 1872, fourteenth dividend 
-of five per cent. each. 

New York Correspondents , Fourth National Bank and Central National Bank. 



99. The Seventh National Bank, Market and Fourth Streets. — 
Date of Charter as a National Bank , May 4, 1864. President , Alexander Ervin; 
Vice-President , D. B. Ervin; Cashier, Wm. H. Heisler; Notary Public, James 
P. Magill. 

Directors, March , 1872. — William Matthews, John Dickey, James G. 
McQuaide, A. R. McCown, Charles N. Selser, David B. Ervin, Maxwell 
Rowland, Thomas W. Price, George H. Colket, Alexander Ervin, John 
Milnes. 

Capital, December, 1871, $250,000; Surplus profit , $46,000. Dividends, 
November, 1870, four per cent. ; May and November, 1871, five per cent. each. 

New York Correspondent , Third National Bank. 



93. The Kensington National Bank, No. 069 Beech Street — 
Originally Chartered, July, 1826. Date of Charter as a National Bank , October 
20, 1864. President , George A. Landell ; Cashier, G. A. Linton ; Notary Public , 
Thomas K. Finletter. 

Directors, elected January, 1872. — George A. Landell, D. R. Garrison, H. W. 
Rihl, M.D., John Scanlin, Stephen Robbins. B. C. Naglee, W. R. Stewart, 
Robert Dallas, C. H. R. Triebells, Isaac E. Landell, Robert M. Coleman, 
•John P. Woolverton, Edward Murray. 

Capital, December, 1871, $250, 000; Surplus profit, $192,000. Dividends, May, 
1870, twelve per cent. ; November, 1870, ten per cent ; May, 1871, six per cent. ; 
November, 1871, five per cent. 

New York Correspondent, The Central National Bank. 
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94. The National Bank of Commerce, No. 209 Chestnut 

Street. — Originally Chartered , March 30, 1832. Date of Charter as a National 
Bank , October 25, 1864. President , George K. Ziegler ; Cashier , John A. Lewis; 
Notary Public, Joseph Brohston. 

Directors.— George K. Ziegler, A. E. Bone, S. W. Cannell, John A. Brown, 
Jr., Thomas H. Kirtley, George Trott, George W. Page, John Thompson, 
John Rodman Paul, M.D. 

Capital , December, 1871, $250,000 ; Surplus profit , $65,000. Dividends , May 
ana November, 1870, five per cent, each ; May and November, 1871, five per 
cent. each. 

New York Correspondents , Bank of the Manhattan Company and The Fourth 
National Bank. 



94. The Southwark National Bank, No. 610 South Second 
Street. — Originally Chartered , February 21, 1825. Date of Charter as a National 
Bank , October 29, 1864. President , Francis P. Steel; Vice-President , Thomas 
Sparks ; Cashier , Peter Lamb ; Notary Public . J. P. Magill. 

Directors , elected January , 1872. — Francis P. Steel, Thomas Sparks, Henry 
G. Freeman, William M. Baird, James Simpson, Richard F. Loper, Frederick 
G. Wolbert, John L. Neill, Samuel Castner. 

Capital , December, 1871, $250,000; Surplus profit , $229,000. Dividends , 
May, 1870, eight per cent. ; November, 1870, twelve per cent. ; May, 1871, eight 
per cent. ; November, 1871, twelve per cent. 

New York Correspondent , Importers and Traders’ National Bank. 



96. National Secnrity Bank .—Chartered 1871. President , George 
Gelbach ; Cashier , G. W. Cox. 

Directors , elected January , 1872. — George Gelbach, John F. Eppelsheimer, 
Jacob Recb, George W. Parker, Philip Doerr, Isaac A. Sheppard, William 
Sadler, Peter Schemm, W. H. Horn, Lewis Eensil, Jr., Elias Birchall, 
Charles Psotta, V. P.^McC alley. 

Capital , December, 1871, $250,000 ; Surplus profit , $9,000. Dividend Months, 
January and July. 

New York Correspondent , First National Bank. 



97. The National Bank of Germantown, No. 4669 German- 
town Avenue, Germantown. — Originally Chartered , 1814. Date of Charter as a 
National Bank , October 25, 1864. President, William Wynne Wister; Cashier, 
Charles W. Otto ; Notary Public, Charles B. Engle. 

Directors, elected January , 1872. — William Wynne Wister, William Green, 
Nathan L. Jones, John S. Haines, Jabez Gates, Nicholas Rittenhouse, Nor- 
ton Johnson. Charles J. Wister, Jr., James R. Gates, Charles Weiss, Edward 
Comfort, Benjamin Allen, Thomas T. Mather. 

Capital, December, 1871, $200,000 ; Surplus profit, $130,000. Dividends, May 
and November, 1870, seven and a-half per cent, each; May and November, 1871, 
seven and a-hall per cent. each. 

New York Correspondent , Central National Bank. 
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98. The Tradesmen's National Bank, No. 113 South Third 
Street — Originally Chartered , March, 1846. Date of Charter ts a National 
Bank, November 9, 1864. President, Charles H. Rogers; Cashier , John Cast- 
ner ; Notary Public , Joseph Brobston, Jr, 

Directors. — Charles H. Rogers, Joseph B. Bloodgood, George C. Thomas, 
John Carrow, Robert Coane, James McCann, Isaac B. Baxter, Jr. 

Capital, December, 1871, $200,000 ; Surplus profit , $500,000. This bank has 
made no dividends for the past five years, having placed the net earnings to the 
surplus fund. 

New York Correspondent, American Exchange National Bank. 



99« The Sixth National Bank, Second and Pine Streets.— Date of 
Charter as a National Bank , March 29, 1864. President, Samuel McManemy ; 
Vice-President, John Welsh; Cashier. Robert B. Salter; Notary Public, J. P. 
Magill. 

Directors, elected January, 1872.— Samuel McManemy, John Welsh, Henry 
May, Daniel H. Foster, Daniel Baird, William D. Gardner, William Wiler, 
Jonathan May, James Ballenger. 

Capital , December, 1871, $150,000 ; Surplus profit , $32,000. Dividends , May 
and November, 1870, ten per cent, each ; May and November, 1871, five per cent, 
each. 

New York Correspondents, Importers and Traders’ National Bank and Ninth 
National Bank. 



THE STATE BANKS OF PHILADELPHIA. 

April, 1872. 



1. West Philadelphia Bank, Market and Thirty-Seventh Streets. 
— Date of Original Charter , 1859. President , Isaac W. Hughes, M.D. ; Cashier, 
S. E. Neiler. 

Directors, elected May , 1871. — Isaac W. Hughes, James H. Campbell, B. 
K. Jamison, D. M. Lane, S. Lloyd, N. Sellers, George E. Hall. 

Capital , December, 1871, $500,000. Dividends , May and November, 1370,. 
three per cent, each ; November, 1871, three and one-half per cent. 

New York Correspondent, Tradesmens’ National Bank. 



Keystone Bank.— Date of Original Charter, April 27, 1870. Presi- 
dent , L. Montgomery Bond ; Cashier, Joseph B. Wiswell ; Notary Public, George 
Chandler Paul. 

Directors.—* L Montgomery Bond, Thomas S. Dixon, John Crump, John 
E. Gould, J. H. Torrence, S. F. Whitman, Fielding L. Williams, John 
C. Lucas, Thomas Lewis, A. F. Damon. 

Capital , December, 1871, $400,000. 

New York Correspondent, National Shoe and Leather Bank. 



* 
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3* Bank Of America, No. 306 Walnut Street. — Date of Original 
Charter , 1870. President, Caleb J. Milne ; Cashier , Charles H. Price. 

Directors. — Caleb J. Milne, £11 wood Shannon, Isaac A. Althonse, Fred- 
erick Fairthorne, Francis F. Milne, Benjamin Bullock, Stephen P. M. 
Tasker, B. K. Jamison, William Moutelius, Charles S. Close, Charles 
H. Price. 

Capital, December, 1871, #250,000. Dividend, November, 1871, four per 
cent. Dividend Months, May and November. 

New York Correspondent , Dry Goods Bank. 



4* Spring Garden Bank, No. 1124 Spring Garden Street. — Date of 
Charter by the State , April 17, 1870. President, Thomas Kennedy; Cashier, 
Francis W. Kennedy. 

Directors. — H. G. Sickel, William B. Thomas, E. Turland, Peter B. Simons, 
E. W. Leighton, Nathan Middleton, Adam Steinmetz, W. Jackson Simon, 
M.D., Horatio W. Pharo, George J. Naylor, John M. Bickel, John H. 
Miller. 

Capital, $250,000. 

New York Correspondent, Oriental Bank. 



*5. Union Banking Company, Chestnut and Fourth Streets.-— 
President , N. C. Musselman ; Cashier, James A. Hill. 

Directors, J. H. Livingston, George Foelker, Henry S. Frank, Paul 
Graff, George de B. Keim, Thomas Brown, James M. Preston, Jacob M. 
Duncan. 

Capital, December, 1871, $200,400. 



6. State National Bank, No. 216 Market Street. — Chartered by the 
State of Pennsylvania, June 2, 1871. President, Joseph W. Martin; Cashier, 
Watson Depuy. 

Directors. — Michael Wartman, John S. Lee, Israel H. Walter, George W. 
Hickman, William M. Wilson, J. Rinaldo Sank, Joseph W. Martin, George 
W. Weikel, Francis Maybin. 

Capital, $200,000. 

# New York Correspondent, 



T. Girard Mercantile Company, No. 34 South Front and 35 
Letitia Streets. — Date of Original Charter, 1870. President, J. H. Livingston; 
Treasurer, Jesse Fitzgerald ; Secretary, J. A. Ray bold. 

Directors, elected May. 1871. — James M. Preston, Joseph D. McKee, John 
Mazon, Jr., W. W. Kurtz, Thomas Brown. 

Capital , December, 1871, $100,000. Dividend, declared yearly, May, 1871, three 
per cent. 

New York Correspondents, Taussig, Fisher & Co. 
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§• ITI an ny link Bank. — Date of Original Charter , 1871. President , 
Frederick R. Shelton ; Cashier , John J. Foulkrod ; Notary Public, A. Ellwood 
Jones. 

Directors , elected January , 1872. — James M. Preston, William W. Harding, 
David Wallace, Percival Roberts, Leander M. Jones, Edward Holt. 

Capital , December, 1871, $100,000. Dividend Months , January and July. 
iVcic Yor/c Correspondents , Jay Cooke & Co. 



9. People’s Bank, No. 411 Chestnut Street. — President , William H. 
Kemble ; Cashier , William H. Taber. 

Capital , December, 1871, $100,000. 



lO. Twenty-Second Ward Bank. — Date qf Original Charter , May 
17,1871. — President, William H. Sowers; Cashier , Samuel W. Wray; Notary 
Public, William H. H. Carver. 

Directors , elected 1872. — George W. Hamersly, H. H. Houston, Charles S. 
Pancoast, Josiah F. Jones, Edward Bennett, Henry B. Bruner. Jonathan 
Jones, John Welsh, Jr. 

Capital , December, 1871, $100,000. • 

New York Correspondents , Jay Cooke & Co. 



THE PHILADELPHIA CLEARING HOUSE. 
Aggregate Operations from March 22, 1858, to January , 1871. 







Exchanges . 


Cash Balances . 


March 22 to January 1, 1859 


$663,707,303 


$44,773,131 


One year to 


“ 1860 


1,026,715,542 


64,213,066 


“ 1861 


1,099,817,007 


72,395,749 




“ 1862 


771,071,475 


69,863,049 


*( 


“ 1863 


965,684,302 


82,874,087. 


n 


“ 1864 


1,285, 910, 085 


118,969,363 


it 


“ 1865 


2,037,729,220 


148,180,902 


it 


“ 1866 


1,908, 500,0)8 


.... 160,897,767 




" 1867 


1,765,682,747 


156,401,271 


tt 


“ 1868 


1,641,019,118 


161,698,267 


ti 


“ 1869 


1,740,641,117 


165,289,731 


tt 


“ 1870 


1,856,079,822 


160,057,524 


it 


“ 1871 


1,803,941,184 


163,481,564 


Total, 12 years 9 months... 


$18,566,498,947 


f 1,569,095,476 



Average daily exchanges for the calendar year 1870, $ 5,856,822 ; average daily 
balances paid, $ 595,719. 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 



January, February and March, 1872. 



Compiled by Thomas Denny & Co., Stock and Bond Brokers, 39 Wall St. 



( Continued frontpage 802 April No.) 



Stocks. Jan., 1872. Feb., 1872. , Mar., 1872. 

Lowest. Highest. Lowest. Highest. Lowest. Highest. 

IT.S. Six percts. of 1881, Coupon Bds. Il4| .. 115} 114 .. 115* 1154 .. 1155 

“ Five-Twenty of 1862, “ l09i -* H0| 110* .. lll| 111 .. 112} 

1864, “ HO .. Ill U0| .. lllf HI -- 1121 

“ “ 1865, “ 110i .. 1124 111} .. 111} 111} .. 112} 

“ “ 1865, New, “ 109} .. Ill* 110 -- 110} 110} .. 112} 

“ “ 1867, “ 111} .. 1134 111} .. 112} 111 .. 113 

“ “ 1868, - 111} .. 113} 111* .. 112} 111 J .. 113} 

Ten-Forty Coupon Bonds 109} .. 111} 109f .. Ill 107# .. 108| 

“ Five per cent, of 1881 109| -- 110} 107} .. 109 108} .. 110 

“ Six per cent. Currency 115 .. 115} 114 .. 114| 114} .. 115} 

Tenn. Six per cent. Bonds, Old 63} .. 68 65| .. 67} 66 .. 67 

“ “ " New 63} .. 67} 65f .. 67 66 .. 67} 

Virginia Six per cent. Bonds, Old. . 56 .. 59 56 .. 56 54 .. 54} 

“ “ New 56 56 564 .. 56} 

Consol.. 51} .. 58} 54} .. 57} 55} .. 59} 

N. Carolina Six per ct. Bonds 32 .. 34} 32 .. 35 34} .. 38} 

“ «' New 15} .. 18 16} .. 18} 18} .. 25 

“ “ Special Tax 12} .. 12} 12} .. 13} 144 .. 17 

S. C. Six per ct. Bds. Jan. & July.. 24 .. 304 29 .. 37 30 .. 40 

“ “ April & Oct.. 22 .. 29 * 28 .. 35 29}.. 38} 

Missouri Six per cent. Bonds 93} .. 97} 94 .. 95} 94} .. 96 

Canton Company of Maryland 76 .. 81} 79 .. 84 83} .. 96 

Delaware and Hudson Canal Co.... 120 .. 124 119 .. 120} 119 .. 120 

Consolidated Coal Co. of Maryland. 39 .. 42} 35} .. 39} 34} .. 41} 

Quicksilver Mining Company 254*.. 29} 27} .. 36} 34 .. 44} 

“ “ Preferred 30 .. 32 32} .. 39} 37 .. 54 

Mariposa Mining Company I } -- 2 f .. 1} 

“ “ Preferred 1} .. 3 | ! .. 3 4- .. 3} 

Western Union Telegraph Co 68} .. 74} j 68} .. 72| 69} .. 73} 

Pacific Mail Steamship Company.. 53 .. 59} 56} -- 60} 59} .. 64} 

Adams Express Company 90 .. 92} 90} .. 94 93 .. 100 

Wells, Fargo A: Co. Express Co 56} .. 63}' 64} .. 74| 72 .. 78} 

American Merchant’s Union Express 59 .. 61} 61} .. 69| 68| .. 75 

United States Express 61 .. 66} 63 .. 67 65} .. 75} 

N.Y.Ceht. and Hudson River R.R. 94} .. 98} 96} .. 98} 94} .. 100} 

Scrip 90} .. 94} 921 .. 93} 89} .. 94} 

Erie Railroad, Common 31} .. 37} 30} .. 33 32} .. 36| 

‘ k Preferred 64 .. 67 62 .. 62 60 .. 81 

Harlem Railroad, Common Shares. 1 14 .. 114} 107} .. 116 108 .. 115 

Reading Railroad Shares 111} -- 114} 112} .. 115} 113 .. 114} 
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Stocks. 

N. York & New Haven R.R. Shares. . 
Michigan Central Railroad Co. 
Lake Shore & Mich. Southern R.R 
Panama Railroad Company Shares 
Union Pacific Railroaa 44 

Illinois Central Railroad 44 

Cleveland & Pittsburgh R.R. 14 Gtd. 

44 Col., Cinn. &Ind. R.R... 
Chicago, Rock Island &, Pacific R.R. 
44 Burlington •& Quincy 44 

44 & Alton Railroad Shares.. 

44 44 44 Pref. 

4< & Northwestern R.R. Shares 

44 •• 44 Pref. 

Del., Lackawanna & West. R.R. Co. 
Pittsb’gh, Ft. Wayne & Chic., Guar. 
Toledo & Wabash R.R. Co. Shares. 

4 * • 44 44 Pref. 

St. Louis, Alton & Terre Haute R.R. 

4 4 44 “ Pref. 

Ohio & Mississippi R.R. Co. Shares 
Hannibal & St. Joseph R.R. 44 

Pref. 

Milwaukee & St. Paul R.R. Shares 
44 44 4 4 Pref. 

Boston, Hartford & Erie R.R. Shares 
Col., Chic. & Ind. Cen. R.R. Shares 
Dubuquo & Sioux City Railroad... 
New Jersey Central Railroad Shares 
Morris & Essex Railroad Shares. . . 
N. Y. Central Six p. ct. Bds. of 1883 
Erie First Mortgage Bonds of 1868. . 

Long Dock Bonds 

Mich. Southern Sinking Fund Bonds 
44 Seven p. ct. 2d Mtge. 

Central Pacific 1st Mortgage Bouds 
Union 44 44 44 

4 4 44 Land Grant Bonds. . 

44 44 Income Bonds 

Alton & Terre Haute 1st Mtge. Bds. 
44 44 2d 44 Pref. 

44 44 44 Income Bds. 

Belleville & So. III. 1st Mtge. 8 p. ct. 
Chic. &N. W. Consol’n S. F. Bonds 
44 44 1st Mortgage Bonds. . 

Cleveland & Tol. Sinking Fund Bds! 

44 & Pittsb’gh ConsoPn Bds. 

44 44 Second Mtge. 

44 44 Third 

44 44 Fourth 44 

Chic., Rock Isl’d & Pac. 7 p. ct. Bds. 
Milwaukee & St. Paul 1st Mortgage 
St.Louis & Iron Mountain R.R. Bds. 
Col.,Chic.& Ind. Cen. 1st Mtge. Bds. 

44 44 4 4 - 2d 

Toledo, Peoria & Warsaw 1st, E.D. 
44 44 * 44 lst,W.D. 

41 44 44 2d, W.D. 

Cedar Falls & Minn. 1st Mtge. Bds. 
Boston, Hart. & Erie 1st Mtge. Bds. 



Jan., 1872. 

Lowest. Highest. 
142 .. 1434 



115 . 
89# . 
72 . 
285 - 
130 . 
90| . 
88 # . 
107# 



86 

22 

55 

455 



654 

54 

75 

34 

19f 



1184 
. 95 
. 80 
. 39J 
. 132 
. 92f 
. 90± 

112 



128j .. 137 
118 .. 122| 
122 .. 123 
66# .. 754 
91 .. 94g 

1034 .. 106 
95# .. 974 
714 .. 75 j 



874 

25' 

57 

49# 



484 .. 575 



71 

59 

825 

44 

234 



108# 

92 

935 

1004 

904 

103 

91 

100 . 
894 - 
794 . 
76 . 
984 . 
86 . 
76 . 

98 

92 
101 



1134 



. 1024 
. 94 
. 104 
. 100 
. 103 
944 

80 
99 
91 
. 80 
. 98 

. 95f 
. 103 



944 .. 954 



98 . 
834 • 

1014 . 
92 . 
95 . 
894 - 
724 . 
94 . 
934 . 
80 . 
81 . 
364 - 



98 
86 
. 104 
945 
98 
935 
745 
944 
934 
82 
845 
364 



Feb 


1872. , 


Lowest. Highest. 


140 


.. 142| 


117 


.. 119$ 


89# 


-- 921 


73 


-. 78 


325 


-- 38$ 


130 


.. 135 


90 


.. 924 


87} 


.. 884 


110# 


.. 1124 


136 


.. 143 


117 


.. 123 


1195 


.. 125 


735 


-- 77| 


904 


~ 92# 


1024 


.. 104 


97 


.. 994 


75 


.. 764 


56 


!! 57 


m 


-- 464 


37 


. . 50 


59| 


. . 67 | 


554 


.. 565 i 


744 


.. 78A 


34 


-• 4j 


21 


-- 235 


70 


.. 70 


1104 


.. 112 


924 


.. 93 


954 


.. 964 


924 


” 93 


1034 


104 


100 


.. 1004! 


102 


.. 1024 


90| 


. . 924 1 


80# 


.. 82 A : 


84 


.. 88 | 


97 


. . 98 ; 


874 


.. 884; 


784 


.. 80 


93 


94.1 


98 


.. 99 : 


103 


.. 103 ! 


96 


.. 96 1 


102 


.. 102 : 


98 


.. 99 


844 


.. 86 1 


1014 


.. 1034 1 


935 


.. 94| 


92 


.. 95 : 


92 


.. 93# 


71 


.. 72 


92 


.. 944 


91 


.. 91 A 


84 


. . 80 i 


83 


.. 94 | 


36# 


.. 43 




Digitized 



Mar., 1872. 

Lowest. Highest. 
143 .. 143 
113 .. 118| 
91# .. 975 
80 .. 100 
344 -- 405 
132 .. 133 
90 . . 92* 
88 .. 91 
1114 -• U74 
134 ..137 

117 .. 117# 



764 

90| 

105 

97 

755 

25 
60 
435 
36# 
554 
57" 
774 
34 
224 
74 
111 
92# 
93 
1024 
92} 
104 4 
104' 
1015 
91 
814 

«i 

97 

874 

804 



944 
98 “ 
100 
95 
98§ 

ioi 

924 

94" 

924 

725 

93| 

904 

85" 

8.*U 

38‘ 



835 

954 

1124 

99 

78# 

28 

66 

51| 

47 

66 

634 

95 

264 

74 

m 

96 

94 

103 

95 
1041 

104 
1024 

925 

85 

854 

97 
88 
81 



95 
100 
100 

96 
99 A 



102 

935 

95 

93 A 
75# 

94 
91| 
87 4- 
84" 
465 
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TREASURY DECISIONS OF 1872. 



1 Registered Letters to Treasurer , containing Mutilated Currency , are 
subject to usual Registry Fee . 

Packages containing mutilated currency, transmitted to the 
Treasurer of the United States by mail, are, under the present law, 
subject to the usual registry fee, whether remitted by postmasters or 
others. ( Letter to Aug. Miller, Postmaster , Wathena, Kansas , Feb. 14, 
1872.) 



JReasons for confining Bedemption qf Fragmentary Notes to Treasurer’s 

Office . 

As frauds might be committed by pasting together in the semblance 
of a note fragments of different notes, the remaining portions of which 
might be redeemable in full under the rules, it was thought best [in 
issuing Circular No. 1], for the protection of the assistant treasurers 
and depositaries, that all* notes consisting of pieces, each less than 
three-fifths of the original proportions of a note, should be redeemed 
only at Washington, after examination by the experts of the 
Treasurer’s officq. If any fragment of a torn note equals or exceeds 
three-fifths of the original proportions of the note, U. 3. depositaries 
are, under the rules, authorized to redeem it. ( Letter to G. K. With- 
ington & Co., Cincinnati , Ohio, February 14, 1S72.) 



The deposit of Bonds qf Funded Loan qf 1881 to secure circulation qf a 
National Bank does not exempt it from State, Municipal , or LocaJC 
Taxation . 

Although the act of July 14, 1870 (16 Statutes , 272), declares that 
the bonds of the funded loan of 1881, and the interest thereon, u shall 

be exempt from taxation in any form by or under 

State, municipal, or local authority,” the deposit of bonds of that loan 
by a national bank with the Treasurer of the United States, to secure 
the redemption of its circulating notes, does not exempt the bank 
from the payment of any State, municipal, or local tax, w r hich it 
would otherwise have been required to pay. The Supreme Court of 
the United States decided, in the case of “Van Allen vs. The Asses- 
sors ” (3 Wallace, 573), according to the reporter’s syllabus of the 
decision, that u the act of June 3, 1864, ‘To provide a national cur- 
rency,’ etc., rightly construed, subjects the shares of the banking 
associations authorized by it, and in the hands of shareholders, to 
taxation b^ the States under certain limitations (set forth in the 41st 
section), without regard to the fact that a part, or the whole of tho 
capital of such association is invested in national securities dec hired, 
by the statutes authorizing them, to be ‘ exempt from taxation by or 
under State authority.’ ” 
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It was enacted by the act of February 10, 1868 (15 Statutes , 34), 
that u the legislature of each State may determine and direct the 
manner and place of taxing all the shares of national banks located 
within said State, subject to the restriction that the taxation shall not 
be at a greater rate than is assessed upon any other moneyed capital 
in the hands of individual citizens of such State.” ( Letter to Union 
National Bank , Brunswick, Maine , February 20, 1872.) , 



A Power of Attorney given by two parties does not cover the indorse- 
ment qf a Draft in the name of one of them unless it so states . 

The First Comptroller decides that, when two parties have given a 
power of attorney to a third, and a draft is drawn in the name of 
one of the parties only, there must be a separate power from that 
one, or the power given by the two must distinctly state that the 
attorney may act for either independently of the other. ( Letter to 
Assistant Treasurer U. S., San Francisco , Cal., February 21, 1872.) 



Drafts from the Treasurer’s Office . are directed in accordance with the 

Warrants . 

It is the practice of the treasurer’s office to direct all drafts in 
accordance with the directions on the warrants on which they are 
issued, ( Letter to W. J. Hill , Pulaski, Tennessee , February 23, 1S72.) 



TREASURY OF THE UNITED STATES. 
Treasurer.— Francis E. Spinier. 

Assistant Treasurers of the United Stales . — Le Roy Tuttle, 
Washington , D. C. F. Haven, Jr., Boston , Mass. Thomas Hill- 
house, New York , N. Y. George Eyster, Philadelphia , Pa. A. G. 
Edwards, St. Louis , Mo. J. D. Geddings, Charleston , S. C. Chas. 
Clinton, New Orleans , La. C. N. Felton, San Francisco , Cal. 
Peter Negley, Baltimore , Md. 

Designated Depositaries of the United States. — R. W. Daniels, Buf- 
falo , N. Y. Jas. E. McLean, Chicago , III. R. H. Stephenson, 
Cincinnati j 0. Jas. P. Luse, Louisville , Ky. William Miller, 
Mobile , Ala. Henry Warren, Oregon City, Oregon. Thomas 
Steel, Pittsburgh , Pa. E. W. Little, Santa Fe, N. M. Chas. 
H. Lord, Tucson , Arizona Ter. 
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DISSENTING OPINION BY MR. JUSTICE CLIFFORD. 

Before the Supreme Court qf the United States, 

December Term, 1870. 

The cases qf William B. Knox, Plaintiff in Error, vs. Phoebe 
G. Lee and Hugh Lee, her husband . In Error to the Circuit Court 
qf the United States for the Western District qf Texas, 

and 

Thomas H. Parker, Plaintiff in Error, vs. George Davis. In 
error to the Supreme Judicial Court qf the Commonwealth of Mas- 
sachusetts. 



Money, in the constitutional sense, means coins of gold and silver 
fabricated and stamped by authority of law as a measure of value, 
pursuant to the power vested in Congress by the Constitution. — 
(Walker’s Science of Wealth, 124. Liverpool on Coins, 8.) 

Coins of copper may also be minted for small fractional circulation, 
as authorized by law and the usage of the government for eighty 
years, but it is not necessary to discuss that topic at large in this in- 
vestigation. — (Jefferson’s Works , 4G2.) 

Even the authority of Congress upon the general subject does not 
extend beyond the power to coin money, regulate the value thereof 
and of foreign coin. — {Const., art. 8, clause 5.) 

Express power is also conferred upon Congress to fix the standard 
of weights and measures, and of course that standard, as applied to 
future transactions, may be varied or changed to promote the public 
interest, but the grant of power in respect to the standard of value 
is expressed in more guarded language, and the grant is much more 
restricted. 

Power to fix the standard of weights and measures is evidently a 
power of comparatively wide discretion, but the power to regulate 
the value of the money authorized by the Constitution to be coined 
is a definite and precise grant of power, admitting of very little dis- 
cretion in its exercise, and is not equivalent, except to a very limited 
extent, to the power to fix the standard of weights and measures, as 
the money authorized by that clause of the Constitution is coined 
money, and as a necessary consequence must be money of actual 
value, fabricated from the precious metals generally used for that 
purpose at the period when the Constitution was framed. 

Coined money, such as is authorized by that clause of the instru- 
ment, consists only of the coins of the United States fabricated and 
stamped by authority of law, and is the same money as that de- 
scribed in the next clause of the same section as the current coins of 
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the United States, and is the same money also as “ the gold and silver 
coins” described in the tenth section of the same article, which pro- 
hibits the states from coining money, emitting bills of credit, or mak- 
ing u anything but gold and silver coin a tender in payment of debts.” 

Intrinsic value exists in gold and silver, as well before as after it 
is fabricated and stamped as coin, which shows conclusively that the 
principal discretion vested in Congress under that clause of the Con- 
stitution consists in the power to determine the denomination, fine- 
ness, or value and description of the coins to be struck, and the rela- 
tive proportion of gold or silver, whether standard or pure, and the 
proportion of alloy to be used in minting the coins, ana to prescribe 
the mode in which the intended object of the grant shall be accom- 
plished and carried into practical effect. 

Discretion, to some extent, in prescribing the value of the coins 
minted, is beyond doubt vested in Congress, but the plain intent of 
the Constitution is that Congress, in determining that matter, shall 
be governed chiefly by the weight and intrinsic value of the coins, as 
it is clear that if the stamped value of the same should much exceed 
the real value of gold ana silver not coined, the minted coins would 
immediately cease to be either current coins or a standard of value 
as contemplated by the Constitution. — (Huskjsson on Depreciation 
Of Currency, 22 Financial Pamphlets , 579.) 

Commercial transactions imperiously require a standard of value, 
and the commercial world, at a very early period in civilization, 
adopted gold and silver as the true standard for that purpose, and the 
standard originally adopted has ever since continued to Be so regard- 
ed by universal consent to the present time. 

Paper currency has, at one time or another, been authorized and 
employed as such by most commercial nations, and by no govern- 
ment, past or present, more extensively than by the United States, 
and yet it is safe to affirm that all experience in its use as a circula- 
ting medium has demonstrated the proposition that it cannot by any 
legislation, however stringent, be made a standard of value or the 
just equivalent of gold and silver. Attempts of the kind have always 
failed, and no body of men, whether in public or private stations, ever 
had more instructive teachings of the truth of that remark than the 
patriotic men who framed the Federal Constitution, as they had seen 
the power to emit bills of credit freely exercised during the war of 
the revolution, not only by the Confederation but also by the states, 
and knew from bitter experience its calamitous effects and the utter 
worthlessness of such a circulating medium as a standard of value. 
Such men so instructed could not have done otherwise than they did 
do, which was to provide an irrepealable standard of value, to be 
coined from gold and silver, leaving as little upon the subject to the 
discretion of Congress as was consistent with a wise forecast and an 
invincible determination that the essential principles of the Constitu- 
tion should be perpetual as the means to secure the blessings of lib- 
erty to themselves and their posterity. 

Associated as the grant to coin money and regulate the value there- 
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of is with the grant to fix the standard of weights and measures, the 
conclusion, when that fact is properly weighed in connection with the 
words of the grant, is irresistible that the purpose of the framers of 
the Constitution was to provide a permanent standard of value, which 
should, at all times and under all circumstances, consist of coin, fab- 
ricated and stamped, from gold and silver, by authority of law, and 
that they intended at the same time to withhold from Congress, as 
well as from the states, the power to substitute any other money as a 
standard of value in matters of finance, business, trade, or commerce. 

Support to that view may also be drawn from the last words of the 
clause giving Congress the unrestricted power to regulate the value of 
foreign coin, aB it would be difficult if not impossible to give full effect 
to the standard of value prescribed by the Constitution, in times of 
fluctuation, if the circulating medium could be supplied by foreign 
coins not subject to any congressional regulation as to their value. 

Exclusive power to regulate the alloy and value of the coin struck 
by their own authority, or by the authority of the states, was vested 
in Congress under the Confederation, but the Congress was prohib- 
ited from enacting any regulation as to the value of the coins unless 
nine Btates assented to the proposed regulation. 

Subject to the power of Congress to pass such regulations it is un- 
questionably true that the states, under the Confederation as well as 
tne United States, possessed the power to coin money, but the Consti- 
tution, when it was adopted, denied to the states all authority upon 
the subject, and also ordained that they should not make any thing but 
gold and silver coin a tender in payment of debts. 

Beyond all doubt the framers of the Constitution intended that the 
money unit of the United States, for measuring values, should be one 
dollar, as the word dollar in the plural form is employed in the body 
of the Constitution, and also in the seventh amendment, recommended 
by Congress at its first session after the Constitution was adopted. 
Two years before that, to wit, July 6 , 1785, the Congress of the Con- 
federation enacted that the money unit of the United States should 
“be one dollar,” and one year later, to wit, August 8, 1786, they 
established the standard for gold and silver, and also provided that the 
money of account of the United States should correspond with the 
coins established by law. — (1 Laws U. S., 1st ed., 646. 1 Curtis ? Hist 
Const., 443. X. Joum . Cong. {Dunlaps' ed.), 22 5. 1 Life Gouver- 
neur Morris , 273. XI. Journ . Cong., 179.) 

On the fourth of March, 1789, Congress first assembled under the 
Constitution, and proceeded without unnecessary delay to enact such 
laws as were necessary to put the government in operation, which the 
Constitution had ordained and established. Ordinances had been 
passed during the Confederation to organize the executive depart- 
ments, and for the establishment of a mint, hut the new Constitution 
did not perpetuate any of those laws, and yet Congress continued to' 
legislate for a period of three years before any new law was passed 
prescribing the money unit or the money of account, either for “ the 
public offices ” or for the courts. Throughout that period it must have 
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been understood that those matters were impliedly regulated by the 
Constitution, as tariffs were enacted, tonnage duties imposed, laws 
passed for the collection of duties, the several executive departments 
created, and the judiciary of the United States organized and empow- 
ered to exercise mil jurisdiction under the Constitution. 

Duties of tonnage and import duties were required, by the act of 
the thirty-first of July, 1789, to be paid “in gold and silver coin,” 
and Congress in the same act adopted comprehensive regulations as 
to the value of foreign coin, but no provision was made for coining 
money or for a standard of value, except so far as that subject is in- 
volved in the regulation as to the value of foreign coin, or for a money 
unit, nor was any regulation prescribed as to the money of account. 
Revenue for the support of the government, under those regulations, 
was*to be derived golely from duties of tonnage and import duties, 
and the express provision was that those duties should be collected 
in gold and silver coin. — (1 Statutes at Large , 24. 1 Ibid ., 29.) 

Legislation under the Constitution bad proceeded thus far before 
the Treasury Department was created. Treasury regulations for the 
collection, safe-keeping, and disbursement of the public moneys be- 
came indispensable, and Congress, on the second of September, 1789, 
passed the act to establish the Treasury Department, which has ever 
since remained in force. — (1 Statutes at Large , 65.) 

By that act the Secretary of the Treasury is declared to be the 
head of the department, and it is made his duty, among other things, 
to digest and prepare plans for the improvement and management of 
the public finances and for the support of the public credit ; to pre- 
pare and report estimates of the public revenue and of the public 
expenditures ; to superintend the collection of the revenue ; to pre- 
scribe forms of keeping and stating accounts and for making returns ; 
to grant all warrants for moneys to be issued from the treasury, in 
pursuance of appropriations by law, and to perform all such services 
relative to the finances as he shall be directed to perform. 

Moneys collected from duties of tonnage and from import duties 
constituted at that period the entire resources of the national treasury, 
and the antecedent act of Congress, providing for the collection of 
those duties, imperatively required that all such duties should be paid 
in gold and silver coin, from which it follows that the moneys men- 
tioned in the act creating the Treasury Department were moneys of 
gold and silver coin which were collected as public revenue from the 
duties of tonnage and import duties imposed by the before-mentioned 
prior acts of Congress. Appropriations made by Congress were un- 
derstood as appropriations of moneys in the treasury, and all warrants 
issued by the Secretary of the Treasury were understood to be war- 
rants for the payment of gold and silver coin. Forms for keeping and 
stating accounts, and for making returns and for warrants for moneys 
to*be issued from the treasury were prescribed, and in all those forms 
the Secretary of the Treasury adopted the money unit recognized in 
the Constitution and which had been ordained tour years before by 
the Congress of the Confederation. 
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Argument to show that the national treasury was organized on the 
basis that the gold and silver coins of the United States were to be 
the standard of value is unnecessary, as it is a historical fact which 
no man or body of men can ever successfully contradict. Public at- 
tention had been directed to the necessity of establishing a mint for 
the coinage of gold and silver, several years before the convention met 
to frame the Constitution, and a committee was appointed by the 
Congress of the Confederation to consider and report upon the subject. 
They reported on the twenty-first of February, 1782, more than a 
year before the treaty of peace, in favor of creating such an establish- 
ment, and on the sixteenth of October, 1786, the Congress adopted 
an ordinance providing that a mint should be established for the coin- 
age of gold, silver, ana copper, agreeably to the resolves of Congress 
previously mentioned, which prescribed the standard of gold and 
silver, and recognized the money unit established by the resolves 
passed in the preceding year. — (1 Laws U. S., 647. X. Journals Con- 
gress, 225. XI. Journals Congress , 254. 8 Statutes at Large , 80.) 

Congressional legislation organizing the new government had now 
progressed to the point where it became necessary to re-examine that 
subject and to make provision for the exercise of the power to coin 
money, as authorized t)y the Constitution. Pursuant to that power 
Congress, on the second of April, 1792, passed the act establishing 
a mint for the purpose of a national coinage, and made provision, 
among other things, that coins of gold and silver, of certain fineness 
and weight, and of certain denominations, value, and descriptions, 
should be from time to time struck and coined at the said mint. Spe- 
cific provision is there made for coining gold and silver coins, as fol- 
lows : First, gold coins, to wit : Eagles of the value of ten dollars or 
units ; half-eagles of the value of five dollars ; quarter-eagles of the 
value of two-and-a-half dollars, the act specifying in each case the 
number of grains and fractions of a grain the coin shall contain, 
whether fabricated from pure or standard gold. Second, silver coins, 
to wit : u Dollars or units,” each to contain three hundred and 
seventy-one grains and four-sixteenth parts of a grain of pure silver, 
or four hundred and sixteen grains of standard silver. Like provision 
is also made for the coinage of half-dollars, quarter-dollars, dimes 
and half-dimes, and also for the coinage of certain copper coins, but 
it is not necessary to enter much into those details in this case. 

Provision, it must be conceded, is not there made, in express terms, 
that the money unit of the United States shall be one dollar, as in 
the ordinance passed during the Confederation, but the act Under con- 
sideration assumes throughout that the coin called dollar is the coin 
employed for that purpose, as is obvious from the fact that the words 
dollars and units are treated as synonymous, and that all the gold 
coins previously described in the same section are measured by that 
word as the acknowledged money unit of the Constitution. Y.ery 
strong doubts are entertained whether an act of Congress is absolute- 
ly necessary to constitute the gold and silver coins of the United 
States, fabricated and stamped as such by the proper executive offi- 
cers of the mint, a legal tender in payment of debts. Constituted as 
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such coins are by the Constitution, the standard of value, the better 
opinion would seem to be that they become legal tender for that pur- 
pose, if minted of the required weight and fineness, as soon as they 
are coined and put in circulation by lawful authority, but it is unneces- 
sary to decide that question in this case, as the Congress, by the six- 
teenth section of the act establishing a mint, provided that all the gold 
and silver coins which shall have been struck at, and issued from, the 
said mint shall be a lawful tender in all payments whatsoever — those of 
full weight “ according to the respective values herein declared, and 
those of less than full weight at values proportioned to their respec- 
tive weights.” Such a regulation is at all events highly expedient, 
as all experience shows that even gold and silver coins are liable to 
be diminished in weight by wear and abrasion, even if it is not abso- 
lutely necessary in order to constitute the coins, if of full weight, a 
legal tender. 

Enough has already been remarked to show that the money unit of 
the United States is the coined dollar, described in the act establish- 
ing the mint, but if more be wanted it will be found in the twentieth 
section of that act, which provides that the money of account of the 
United States shall be expressed in dollars or units, dimes or tenths, 
&c., and that all accounts in the public offices and all proceedings in 
the federal courts shall be kept and had in conformity to that regula- 
tion. — (1 Statutes at Large , 248, 250.) 

Completed, as the circle of measures adopted by Congress were, to 
put the new government into successful operation, by the passage of 
that act, it will be instructive to take a brief review of the important 
events which occurred within the period of ten years next preceding 
its passage, or of the ten years next following the time when that 
measure was first proposed in the Congress of the Confederation. 
Two reasons suggest the twenty-first of February, 1782, as the time 
to commence the review, in addition to the fact that it was on that 
day that the committee of Congress made their report approving of 
the project to establish a national mint. — ( VII. Journal of Congress , 
286.) 

They are as follows : (1) Because that date just precedes the close 
of the war of the revolution ; and, (2) Because the date at the same 
time extends back to a period when all America had come to the con- 
clusion that all the paper currency in circulation was utterly worthless 
and that nothing was fit for a standard of value but gold and silver 
coin fabricated and stamped by the national authority. Discussion 
upon the subject was continued and the ordinance was passed, but 
the measure was not put in operation, as the Convention met the next 
year, and the Constitution was framed, adopted, and ratified, the Presi- 
dent and the members of Congress were elected, laws were passed, 
the judicial system was organized, the executive departments were 
created, the revenue system established, and provision was made to 
execute the power vested in Congress to coin money and provide a 
standard of value, as ordained by the Constitution. 

Perfect .consistency characterizes the measures of that entire period 
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in respect to the matter in question, and it would be strange if it had 
been otherwise, as the whole series of measures were to a very large 
extent the doings of the same class of men, whether the remark is 
applied to the old Congress, or the convention which framed the Con- 
stitution, or to the first and second sessions of the new Congress 
which passed the laws referred to and put the new system of govern- 
ment under the Constitution into full operation. Wise and complete 
as those laws were, still some difficulties arose, as the several states 
had not adopted the money unit of the United States, nor the money 
of account prescribed by the twentieth section of the act establishing 
the mint. Such embarrassments, however, were chiefly felt in the 
federal courts, and they were not of long continuance, as the several 
states, one after another, in pretty rapid succession, adopted the new 
system established by Congress, both as to the money unit and the 
money of account. 

Virginia, December 19, 1792, re-enacted that section in the act of 
Congress without any material alteration, and New Hampshire, on 
the twentieth of February, 1794, passed a similar law. — (13 Henry's 
Statutes ( Fa.), 478. Laws , (N.H.) 240.) Massachusetts adopted the 
same provision the next year, and so did Rhode Island and South 
Carolina. — (2 Laws Mass., 657. Rev. Laws (R.I.)p. 319. 5 Stats . 

(S. C.), 262.) Georgia concurred on the twenty-second of February, 
1796, and New York on the twenty-second of January, 1797, and all 
the other states adopted the same regulation in the course of a few 
years. — (M. <Sb C. Dig. (Ga.), 33. 3 Laws (N. Y.) Greent . ed., 363.) 
State concurrence was essential in those particulars to the proper 
working of the new system, and it was cheerfully accorded by the 
state legislatures without unnecessary delay. 

Congress established as the money unit the coin mentioned in the 
Constitution, and the one which had been adopted as such seven years 
before in the resolve passed by the Congress of the Confederation. 
Dollars, and decimals of dollars, were adopted as the money of ac- 
count by universal consent, as may be inferred from the unanimity 
exhibited by the states in following the example of Congress. No- 
thing remained for Congress to do to perfect the new system but to 
execute the power to coin money and regulate the value thereof, as it 
is clear that the Constitution makes no provision for a standard of 
value unless the power to establish it is conferred by that grant. 

Power to fix the standard of weights and measures is vested in 
Congress by the Constitution in plain and unambiguous terms, and it 
was never doubted, certainly not until within a recent period, that 
the power conferred to coin money or to fabricate and stamp coins 
from gold and silver, which in the constitutional sense is the same 
thing, together with the power to determine the fineness, weight and 
denominations of the moneys coined, was intended to accomplish the 
same purpose as to values. Indubitably it was so understood by 
Congress in prescribing the various regulations contained in the act 
establishing the national mint, and it continued to he so understood by 
all branches of the government— executive, legislative, and judicial— 
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and by the whole people of the United States, for the period of seventy 
years, from the passage of that act. 

New regulations became necessary, and were passed in the mean- 
time increasing slightly the proportion of alloy used in fabricating the 
gold coins, but if those enactments are carefully examined it will be 
found that no one of them contains anything inconsistent in principle 
with the views here expressed. Gold, at the time the act establishing 
the mint became a law, was valued fifteen to one as compared with 
silver, but the disparity in value gradually increased, and to such an 
extent that the gold coins began to disappear from circulation, and to 
remedy that evil Congress found it necessary to augment the relative 
proportion of alloy by diminishing the required amount of gold 
whether pure or standard. Eagles coined under that act were re, 
quired to contain each two hundred and thirty-two grains of pure 
gold, or two hundred and fifty-eight grains of standard gold.— (4 
Statutes at Ixirge, 699.) 

Three years later Congress enacted that the standard for both gold 
and silver coins should thereafter be such that, of one thousand parts 
by weight, nine hundred should be of pure metal and one hundred of 
alloy, by which the gross weight of the dollar was reduced to four 
hundred and twelve and one-half grains, but the fineness of the coins 
was correspondingly increased, so that the money unit remained or 
the same intrinsic value as under the original act. Apply that rule 
to the eagle and it will be seen that its gross weight would be in- 
creased, as it was in fact by that act, but it continued to contain, as 
under the preceding act, two hundred and thirty-two grains of pure 
gold and no more, showing conclusively that no change was made in 
the value of the coins. — (5 Statutes at Large , 137.) 

Double eagles and gold dollars were authorized to be u struck and 
coined” at the mint, by the act of the third of March, 1849, but the 
standard established for other gold coins was not changed, and the 
provision was that the new coins should also be legal tender for their 
coined value. — (9 Statutes at Large , 397.) 

Fractional silver coins were somewhat reduced in value by the act 
of the twenty-first of February, 1853, but the same act provided to 
the effect that the silver coins issued in conformity thereto should not 
be a legal tender for any sum exceeding five dollars, showing that 
the purpose of the enactment was to prevent the fractional coins, so 
essential for daily use, from being hoarded or otherwise withdrawn 
from circulation.— (10 Statutes at Large y 160.) 

8 up pose it be conceded, however, that the effect of that act was 
slightly to debase the fractional silver coins struck and coined under it, 
still it is quite clear that the amount wAs too inconsiderable to furnish 
any solid argument against the proposition that the standard of value 
in the United States was fixed by the Constitution and that such 
was the understanding, both of the government and of the people of 
the United States, for a period of more than seventy years from the 
time the Constitution was adopted and put in successful operation 
under the laws of Congress. Throughout that period the value of 



Digitized by L^ooQle 




840 



J^egal Tender Cases qf 1871. 



57 



the money unit was never diminished, and it remains to-day, in re- 
spect to value, what it was when it was defined in the act establish- 
ing the mint, and it is safe to affirm that no one of the changes made 
in the other coins, except the fractional silver coins, ever extended 
one whit beyond the appropriate limit of constitutional regulation. 

Treasury notes, called United States notes, were authorized to be 
issued by the act of the twenty -fifth of February, 1862, to the amount 
of one hundred and fifty millions of dollars, on the credit of the 
United States, but they were not to bear interest and were to be 
made payable to bearer at the treasury. They were to be issued by 
the Secretary of the Treasury, and the further provision was that the 
notes so issued should be lawful money and legal tender in payment 
of all debts, public and private, within the United States, except 
duties on imports and interest upon bonds and notes of the United 
States, which the act provides “shall be paid in coin.” — (12 Statutes 
at Large , 345.) 

Subsequent acts passed for a similar purpose also except “ certifi- 
cates of indebtedness and of deposit,” but it will not be necessary to 
refer specially to the other acts as the history of that legislation is 
fully given in the prior decision of this court upon the same subject. — 
(Hepburn vs. Griswold, 8 Wallace , 618. 12 Statutes at Large , 370, 
532, 710, 822.) 

Strictly examinea it is doubtful whether either of the cases before 
the court present any such questions as those which have been dis- 
cussed in the opinion of the majority of the court just read, but sup- 
pose they do, which is not admitted, it then becomes necessary to 
inquire in the first place whether those questions are not closed by 
the recorded decisions of this court. Two questions are examined in 
the opinion of the majority of the court : (1) Whether the legal-tender 
acts are constitutional as to contracts made before the acts were 
passed. (2) Whether they are valid if applied to contracts made 
since their passage. 

Assume that the views here expressed are correct and it matters 
not whether the contract was made before or after the act of Congress 
was passed, as it necessarily follows that Congress cannot, under any 
circumstances, make paper promises, of any kind, a legal tender in 
payment of debts. Prior to the decision just pronounced it is con- 
ceded that the second question presented in the record was never de- 
termined by this court, except as it is involved in the first question, 
but it is admitted by the majority of the court that the first question, 
that is the question whether the acts under consideration are consti- 
tutional as to contracts made before their passage, was fully presented 
in the case of Hepburn vs. Griswold, 8 Wattace } 603, ana that the 
court decided that an act of Congress making mere paper promises 
to pay dollars a legal tender in payment of debts previously contract- 
ed is unconstitutional and void. 

Admitted or not, it is as clear as anything in legal decision can be 
that the judgment of the court in that case controls the first question 
presented in the cases before the court, unless it be held that the judg- 
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ment in that case was given for the wrong party and that the opinion 
given by the Chief Justice ought to be overruled. 

Attempt is made to show that the second question is an open one, 
but the two, in my judgment, involve the same considerations, as 
Congress possesses no other power upon the subject than that which 
is derived from the grant to coin money, regulate the value thereof 
and of foreign coin. By that remark it is not meant to deny the 
proposition that Congress in executing the express grants may not 
pass all laws which shall be necessary and proper for carrying the 
same into execution, as provided in another clause of the same sec- 
tion of the Constitution. Much consideration of that topic is not re- 
quired, as the discussion was pretty nearly exhausted by the Chief 
Justice in the former case, which arose under the same act and in 
which he gave the opinion. — (Hepburn vs. Griswold, 8 Wallace , 
614, 625.) 

In that case the contract bore date prior to the passage of the law, . 
and he showed conclusively that it could never be necessary and I 
proper, within the meaning of the Constitution, that Congress, in 
executing any of the express powers, should pass laws to compel a 
creditor to accept paper promises as fulfilling a contract for the pay- 
ment of money expressed in dollars. Obviously the decision was 
confined to the case before the court, but I am of the opinion that the 
same rule must be applied whether the contract was made before or 
after the passage of the law, as the contract for the payment of 
money, expressed in dollars, is a contract to make the payment in 
such money as the Constitution recognizes and establishes as a stand- 
ard of value. Money values can no more be measured without a 
standard of value than distances without a standard of extent, or 
quantities without a standard of weights or measures, and it is as nec- 
essary that there should be a money unit as that there should be a 
unit of extent, or of weight, or quantity. — (7 Jefferson's Works , 472. 
22 Financial Pamph ., 417. Horner’s Bullion Beport.) 

Credit currency, whether issued by the States or the United States, 
or by private corporations or individuals, is not recognized by the 
Constitution as a standard of value, nor can it be made such by any 
law which Congress or the States can pass, as the laws of trade are 
stronger than any legislative enactment. Commerce requires a stand- 
ard of value and all experience warrants the prediction that commerce 
will have it, whether the United States agree or disagree, as the laws 
of commerce in that respect are stronger than the laws of any single 
nation of the commercial world . —(McCulloch Commercial Dictionary , 
(ed. 1869), 330.) 

Values cannot be measured without a standard any more than time 
or duration, or length, surface or solidity, or weight, gravity, or j 
quantity. Something in every such case must be adopted as a unit / 
which bears a known relation to that which is to be measured, as > 
the dollar for values, the hour for time or duration, the foot of twelve 
inches for length, the yard for cloth measure, the square foot or yard 
for surface, the cubic foot for solidity, the gallon for liquids, and the 
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r pound for weights ; the pound avoirdupois being used in most com- 
mercial transactions and the pound troy “ for weighing gold and sfl- 
i ver and precious stones, except diamonds.” — (2 Bouvier Dictionary , 
648 . 7 Jefferson's Works , 473 . 1 Jeff. Corr ., 133 . 

Unrestricted power u to fix the standard of weights and measures ” 
is vested in Congress, but until recently Congress had not enacted 
any general* regulations in execution of that power. — (4 Statutes at 
Large , 278 5 Ibid., 133 . 14 Ibid., 339 .) 

Regulations upon the subject existed in the States at the adoption 
of the Constitution, the same as those which prevailed at that time in 
the parent country, and J udge Story says that the understanding 
was that those regulations remained in full force and that the States, 
until Congress should legislate, possessed the power to fix their own 
weights and measures.— (2 Story on Constitution , ( 3 d ed.) sec. 1122 . 
Bawle on Constitution, 102 . Cooley on Constitution, 596 . Pomeroy on 
Constitution , 263 .) 

Power to coin money and regulate the value of domestic and for- 
eign coin was vested in the national government to produce uniformity 
of value and to prevent the embarrassments of a perpetually fluctuat- 
ing and variable currency. — (2 Story on Constitution , sec . 1122 .) 

Money, says the same commentator, is the universal medium or 
common standard by a comparison with which the value of all mer- 
chandise may be ascertained ; and he also speaks of it as “ a sign 
which represents the respective values of all other commodities.” — 
(2 Story on Constitution, sec. 1118 .) 

Such a power, that is the power to coin money, he adds, is one of 
the ordinary prerogatives of sovereignty, and is almost universally 
exercisedin order to preserve a proper circulation of good coin, of a 
known value, in the home market. — (MiU, Politiccd Economy , 294 .) 

Interests of such magnitude and pervading importance as those 
involved in providing for a uniform standard of value throughout the 
Union were manifestly entitled to the protection of the national 
authority, and in view of the evils experienced for the want of such 
a standard during the war of the revolution, when the country was 
inundated with floods of depreciated paper, the members of the con- 
vention who framed the Constitution dia not hesitate to confide the 
power to Congress not only to coin money and regulate the value 
thereof, but also the power to regulate the value of foreign coin, which 
was denied to the Congress of the Confederation. — (2 Phillip Paper 
Currency , 135 . 9 Jefferson’s Works , 254 , 289 . 6 Sparks’ Washing- 
ton Letters , 321 .) 

Influenced by these considerations and others expressed in the opin- 
ion of the Chief Justice, this court decided in the case referred to, that 
the act of Congress making the notes in question “ lawful money and 
a legal tender in payment of debts ” could not be vindicated as neces- 
sary and proper means for carrying into effect the power vested in 
Congress to coin money and regulate the value thereof, or any other 
express power vested in Congress under the Constitution. Unless 
that case, therefore, is overruled, it is clear in my judgment, that both 
the cases before the court are controlled by that decision. 
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Controversies determined by the Supreme Court are finally and 
conclusively settled, as the decisions are numerous that the court can- 
not review and reverse their own judgments. — Sibbald. vs. U. S ., 12 
Peters, 492. Bridge Co. vs. Stewart, 3 Howard , 424. Peck vs. 
Sanderson, 18 Howard , 42. Noonan vs. Bradley, 12 Wallace.) 

But where the parties are different it is said the court, in a subse- 
quent case, may overrule a former decision, and it must be admitted 
that the proposition in a technical point of view, is correct. Such 
examples are to be found in the reported decisions of the court, but 
they are not numerous, and it seems clear that the number ought 
never to be increased, especially in a matter of so much importance, 
unless the error is plain and upon the clearest convictions of judicial 
duty. 

Judgment was rendered for the plaintiff in that case on the seven- 
teenth of September, 1864, in the highest court of the state, and on 
the twenty-third of June, in the succeeding year, the defendants sued 
out a writ of error, and removed the cause into this court for re-exami- 
nation.— (Griswold vs. Hepburn, 2 DuvaU E., 20.) 

Under the regular call of the docket the case was first argued at 
the December term, 1867, but at the suggestion of the Attorney-Gen- 
eral an order was passed that it be re-argued, and the case was 
accordingly continued for that purpose. Able counsel appeared at 
the next term, and it was again elaborately argued on both sides. 
Four or five other cases were also on the calendar, supposed at the 
time to involve the same constitutional questions, and those 
were also argued, bringing to the aid of the court an unusual array 
of counsel of great learning and eminent abilities. Investigation and 
deliberation followed, authorities were examined, and oft-repeated 
consultations among the justices ensued, and the case was held under 
advisement as long as necessary to the fullest examination by all the 
justices of the court, before the opinion of the court was delivered. 
By law the Supreme Court at that time consisted of the Chief Justice 
and seven associate justices, the act of Congress having provided that 
no vacancy in the office of associate justice should be filled until the 
number should be reduced to six. — (14 Statutes at Large , 209.) 

Five of the number, including the Chief Justice, concurred in the 
opinion in that case, and the judgment of the state court was affirmed, 
three of the associate justices dissenting. Since that time one of the 
justices who concurred in that opinion of the court has resigned, and 
Congress having increased the number of the associate justices to 
eight, the two cases before the court have been argued, ana the result 
is that the opinion delivered in the former case is overruled, five jus- 
tices concurring in the present opinion and four dissenting. Five jus- 
tices concurred in the first opinion, and five have overruled it.— (16 
Statutes at Large . 44.) 

Persuaded that the first opinion was right, for the reasons already 
assigned, it is not possible that I should concur in the second, even if 
it were true that no other reasons of any weight could be given in 
support of the judgment in the first case, and that the conclusion there 
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reached mu6t stand or fall without any other support. Many other 
reasons, however, may be invoked to fortify that conclusion, equally 
persuasive and convincing with those to which reference has been 
made. 

All writers upon political economy agree that money is the univer- 
sal standard of value, and the measure of exchange, foreign and 
/ domestic, and that the power to coin and regulate the value of money 
/ is an essential attribute of national sovereignty. Goods and chattels 
/ were directly bartered, one for another, when the division of labor 
was first introduced, but gold and silver were adopted to serve the pur- 
pose of exchange by the tacit concurrence of all nations at a very 
early period in the history of commercial transactions. — ( Walker , Sci- 
ence of Wealthy 127.) 

Commodities of various kinds were usea as money at different peri- 
ods in different countries, but experience soon showed the commer- 
cial nations that gold and silver embodied the qualities desirable in 
money in a much greater degree than any other known commodity or 
substance. — (1 Smith's Wealth qf Nations, 35.) 

Daily experience shows the truth of that proposition and super- 
sedes the necessity of any remarks to enforce it, as all admit that a 
commodity to serve as a standard of value and a medium of exchange 
must be easily divisible into small portions ; that it must admit of 
being kept for an indefinite period without deteriorating ; that it must 
possess great value in small bulk, and be capable of being easily 
transported from place to place ; that a given denomination of money 
should always be equal in weight and quality or fineness to other 

E ieces of money of the same denomination, and that its value should 
e the same or as little subject to variation as possible. — ( McCulloch 
Com . Die. (ed 1869), 894. Mill's Political Economy , 294. 7 Jefferson y s 
Works , 490.) 

Such qualities, all agree, are united in a much greater degree in 
gold ana silver than in any other known commodity, which was as 
well known to the members of the convention who framed the Consti- 
tution as to any body of men since assembled and entrusted to any 
extent with the public affairs. They not only knew that the money 
of the commercial world was gold and silver, but they also knew, 
from bitter experience, that paper promises, whether issued by the 
states or the United States, were utterly worthless as a standard for 
value for any practical purpose. 

Evidence of the truth of those remarks, of the most convincing 
character, is to be found in the published proceedings of that conven- 
tion. Debate upon the subject first arose when an amendment was 
proposed to prohibit the states from emitting bills of credit or making 
anything but gold and silver coin a tender in payment of debts, ana 
from the character of that debate, and the vote on the amendment, it 
became apparent that paper money had but few, if any, friends in the 
convention. — (3 Madison Papers , 1,442.) 

Article seven of the draft of the Constitution, as reported to the 
convention, contained the clause, u and emit bills on the credit of the 
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United States,” appended to the grant of power vested in Congress to 
borrow money, and it was on the motion to strike out that clause that 1 
the principle discussion in respect to paper money took place. Mr. 
Madison inquired if it would not be sufficient to prohibit the making 
such bills a tender, as that would remove the temptation to emit them 
with unjust views. Promissory notes, he said, in that shape, that is 
when not a tender, “ may in some emergencies be best.” Some were 
willing to acquiesce in the modification suggested by Mr. Madison, 
but Mr. Morris, who submitted the motion, objected, insisting that if 
the motion prevailed there would still be room left for the notes of a 
responsible minister, which, as he said, “ would do all the good with- 
out the mischief.** 

Decided objections were advanced by Mr. Ellsworth, who said 
he thought the moment a favorable one “ to shut and bar the door 
against paper money ;” and others expressed their opposition to the 
clause in equally decisive language, even saying tnat they would 
sooner see the whole plan rejected than retain the three words, “ and 
emit bills.” Suffice it to say, without reproducing the discudsion, 
that the motion prevailed — nine states to two— and the clause was 
stricken out and no attempt was ever made to restore it. 

Paper money, as legal tender, had few or no advocates in the con- 
vention, and it never had more than one open advocate throughout 
the period the Constitution was under discussion, either in the conven- 
tion which framed it, or in the conventions of the states where it was 
ratified. Virginia voted in the affirmative on the motion to strike out 
that clause, Mr. Madison being satisfied that if the motion prevailed 
it would not have the effect to disable the government from the use of 
treasury notes, and being himself in favor of cutting 11 off the pretext 
for a paper currency , and particularly for making the bills a tender , 
either for public or private debts .” — (3 Madison Papers , 1,314. 5 Elliott s 
Debates , 434, 485.) 

When the draft for the Constitution was reported the clause pro- 
hibiting the states from making anything but gold and silver a ten- 
der in payment of debts contained an exception , 11 in case Congress 
consented,” but the convention struck out the exception and made 
the prohibition absolute, one of the members remarking that it was a 
favorable moment to crush out paper money, and all or nearly all of 
the convention seemed to concur in the sentiment. — (2 Curtis' History 
Constitution, 364.) 

Contemporaneous acts are certainly evidence of intention, and if 
so, it is difficult to see what more is needed to show that the members 
of that convention intended to withhold from the states, and from the 
United States, all power to make anything but gold and silver a stand- 
ard of value, or a tender in payment of debts. Equally decisive 
proof to the same effect is found in the debates which subsequently 
occurred in the conventions of the several states, to which the Consti- 
tution, as adopted, was submitted for ratification.— (1 Elliotts Debates, 
492. 2 Ibid., 486. 4 Ibid* 184. 4 Ibid., 334, 336. 3 Ibid., 290, 472, 
478. 1 Ibid., 369-370.) 
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Mr. Martin thought that the States ought not to be totally deprived 
of the right to emit bills of credit, but he says “ that the convention 
was so smitten with the paper money dread that they insisted that 
the prohibition should be absolute.” — (1 Ibid., 376.) 

Currency is a word much more comprehensive than the word mon- 
ey, as it may include bank bills and even bills of exchange as well 
as coins of gold and silver, but the word money, as employed in the 
grant of power under consideration, means the coins of gold and sil- 
ver fabricated and stamped as required by law, which, by virtue of 
their intrinsic value, as universally acknowledged, and their official 
origin, become the medium of exchange and the standard by which 
all other values are expressed and discharged. Support to the propo- 
sition that the word money, as employed in that clause, was intended 
to be used in the sense here supposed is also derived from the lan- 
guage employed in certain numbers of the Federalist, which, as is well 
known, were written and published during the period the question 
whether the states would ratify the Constitution was pending in their 
several conventions. Such men as the writers of those essays never 
could have employed such language if they had entertained the re- 
motest idea that Congress possessed the power to make paper promises 
a legal tender. — ( Federalist , No. 44, p. 207. Ibid., No. 42, p. 197.) 

Like support is also derived from the language of Mr. Hamilton 
in his celebrated report recommending the incorporation of a national 
bank. He first states the objection to the proposed measure, that 
banks tend to banish the gold and silver of the country ; and secondly 
he gives the answer to that objection made by the advocates of the 
bank, that it is immaterial what serves the purpose of money, and 
then says that the answer is not entirely satisfactory, as the perma- 
nent increase or decrease of the precious metals in a country can nardly 
ever be a matter of indifference. “ As the commodity taken in lieu 

of every other, it (coin) is a species of the most effective wealth, and 
as the money of the world it is of great concern to the state that it 
possesses a sufficiency of it to face any demands which the protection 
of its external interests may create.” He favored the incorporation 
of a national bank, with power to issue bills and notes payable on de- 
mand in gold and silver, but he expressed himself as utterly opposed 
to paper emissions by the United States, characterizing them as so 
liable to abuse and even so certain of being abused that the govern- 
ment ought never to trust itself u with the use of so seducing and 
dangerous an element. — ( Clarice's History U. S. Bank, 21, 24, 32.) 

Opposed as he was to paper emissions by the United States, under 
any circumstances, it is past belief that he could ever have concurred 
in the proposition to make such emissions a tender in payment of debts, 
either as a member of the convention which framed the Constitution 
or as the head of the Treasury Department. Treasury notes, how- 
ever, have repeatedly been authorized by Congress, commencing 
with the act of the thirtieth of June, 1812, but it was never supposed 
before the time when the several acts in question were passed that 
Congress could make such notes a legal tender in payment of debts. — 
(2 Statutes at Large, 766. 3 Ibid, 100.) 
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Such notes, it was enacted, should be received in payment of all 
duties and taxes laid, and in payment for public lands sold, by the 
federal authority. Provision was also made in one or more of the 
acts that the Secretary of the Treasury, with the approbation of the 
President, might cause treasury notes to he issued, at the par value 
thereof, in payment of services, of supplies, or of debts for which the 
United States were or might he answerable by law, to such person 
or persons as should be willing to accept the same in payment, but it 
never occurred to the legislators of that day that such notes could be 
made a legal tender in discharge of such indebtedness, or that the 
public creditor could be compelled to accept them in payment of his 
just demands. — (3 Ibid., 315.) 

Financial embarrassments, second only, in their disastrous conse- 
quences, to those which preceded the adoption of the Constitution, 
arose towards the close of the last war with Great Britain, and it is 
matter of history that those embarrassments were too great and per- 
vading to be overcome by the use of treasury notes or any other 
paper emissions without a specie basis. Expedients of various kinds 
were suggested, but it never occurred either to the executive or to 
Congress that a remedy could be found by making treasury notes, as 
then authorized, a legal tender, and the result was that the second 
bank of the United States was incorporated. — (3 Ibid. y 266.) 

Paper currency, it may be said, was authorized by that act, which 
is undoubtedly true ; and it is also true that the bills or notes of the 
bank were made receivable in all payments to the United States, if 
the same were at the time payable on demand, but the act provided 
that the corporation should not refuse, under a heavy penalty, the 
payment in gold and silver, of any of its notes, bills, or obligations, 
nor of any moneys received upon deposit in the bank or in any of its 
offices of discount and deposit. 

Serious attempt is made, strange to say, to fortify the proposition 
that the acts in question are constitutional, from the fact that Congress, 
in providing for the use of treasury notes, and in granting the char- 
ters to the respective national banks, made the notes and bills 
receivable in payment* of duties and taxes, but the answer to the 
suggestion is so obvious, that it is hardly necessary to pause to sug- 
gest its refutation. — (Metropolitan Bank vs. Van Dyck, 27 N . a., 
42.) 

Creditors may exact gold and silver or they may waive the right . 
to require such money, and accept credit currency, or commodities, | 
other than gold and silver, and the United States, as creditors, or in | 
the exercise of their express power to lay and collect taxes, duties, 
imposts and excises, may, if they see fit, accept the treasury notes i 
or bank bills in such payments as substitutes for the constitutional | 
currency. Further discussion of the proposition is unnecessary, as it 
is plainly destitute of any merit whatever. — (4 Webster 1 s Works , 
271. Thorndike vs. United States, 2 Mason , 18.) 

Resort was also had to treasury notes in the revulsion of 1837, and 
during the war with Mexico, and also in the great revulsion of 1857, 
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but the new theory that Congress could make treasury notes a legal 
tender was not even suggested, either hy the President or hy any 
member of Congress. — (5 Statutes at Large , 201 . 5 Ibid., 469 . 9 
Ibid., 118 . 11 Ibid., 257 .) 

Seventy years are included in this review, even if the computation 
is only carried back to the passage of the act establishing the mint, 
and it is clear that there is no trace of any act, executive or legislative, 
within that period, which affords the slightest support to the new con- 
stitutional theory that Congress can by law constitute paper emissions 
a tender in payment of debts. Even Washington, the father of our 
country, refused to accept paper money in payment of debts con- 
tracted before the war of independence, and tne proof is full to the 
point that Hamilton, as well as Jefferson and Madison, was op- 
posed to paper emissions by the national authority. — (2 PhUUps f 
Paper Currency , 135 . 6 Sparks 9 Washington Letters, 321 .) 

Sufficient, also, is recorded in the reports of the decisions of this 
court to show that the court, from the organization of the judicial 
system to the day when the judgments in the cases before the court 
were announced, held opinions utterly opposed to such a construction 
of the Constitution as would authorize Conf ress to make paper pro- 
mises a legal tender as between debtor and creditor — (. Legal-Tender 
Cases , 11 Wallace , 682 .) 

Throughout that period the doctrine of the court has been, and still 
is, unless the opinion of the court just read constitutes an exception, 
that the government of the United States, as ordained or established 
by the Constitution, is a government of enumerated powers ; that all 
the powers not delegated to the United States by the Constitution 
nor prohibited by it to the States, are reserved to the States respec- 
tively or to the people ; that every power vested in the federal gov- 
ernment under the Constitution is in its nature sovereign, and that 
Congress may pass all laws necessary and proper to carry the same* 
into execution, or, in other words, that the power being sovereign 
includes, by force of the term, the requisite means, fairly applicable 
to the attainment of the contemplated end, which are not precluded 
by restrictions or exceptions expressed or necessarily implied and not 
contrary to the essential ends of political society. — (History U. S. 
Bank, 95 .) 

Definitions slightly different have been given by different jurists to 
the words necessary and proper” employed in the clause of the 
Constitution conferring upon Congress the power to pass laws for 
carrying the express grants of power into execution, but no one ever 
pretended that a construction or definition could be sustained that the 
general clause would authorize the employment of such means in the 
execution of one express grant as would practically nullify another, 
or render another utterly nugatory. Circumstances made it necessary 
that Mr. Hamilton should examine that phrase at a very early pe- 
riod after the Constitution was adopted, and the definition he gave to 
it is as follows : u All the means requisite and fairly applicable to the 
attainment of the end of such power which are not precluded by re- 
strictions and exceptions specified in the Constitution, and not con- 
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trary to the essential ends of political society.” Twenty-five years 
later the question was examined by the Supreme Court and author- 
itatively settled, the Chief Justice giving the opinion. His words 
were : “ Let the end be legitimate, let it be within the scope of the 
Constitution, and all means which are appropriate, which are plainly 
adapted to that end, and which are not prohibited but consistent with 
the letter and spirit of the Constitution, are constitutional.” — (Mc- 
Culloh vs. Maryland, 4 Wheaton , 421.) 

Substantially the same definition was adopted by the present Chief 
Justice in the former case, in which he gave the opinion of the court, 
and there is nothing contained in the federal reports giving the slight- 
est sanction to any broader definition of those words. Take the de- 
finition given by Mr. Hamilton, which, perhaps, is the broadest, if 
there is any difference, and still it is obvious that it would give no 
countenance whatever to the theory that Congress, in passing a law 
to execute one express grant of the Constitution, could authorize 
means which would nullify another express grant, or render it nuga- 
tory for the attainment of the end which the framers of the Constitu- 
tion intended it should accomplish. 

Authority to coin money was vested in Congress to provide a per- 
manent national standard of value, everywhere the same and subject 
to no variation except what Congress shall make under the power to 
regulate the value thereof, and it is not possible to affirm, with any 
hope that the utterance will avail in the argument, that the power to 
coin money is not an express power, and if those premises are conceded 
it cannot be shown that Congress can so expand any other express 
power by implication as to nullify or defeat the great purposes which 
the power to coin money and establish a standard of value was intended 
•to accomplish. 

Government notes, it is conceded, may be issued as a means of 
borrowing money, because the act of issuing the notes may be, and 
often is, a requisite means to execute the granted power, and being 
fairly applicable to the attainment of the end, the notes, as means, 
may be employed, as they are not precluded by any restrictions or 
exceptions and are not repugnant to any other express grant con- 
tained in the Constitution. Light-houses, buoys, and beacons may 
be erected under the power to regulate commerce, but Congress can- 
not authorize an officer of the government to take private property for 
such a purpose without just compensation, as the exercise of such a 
power would be repugnant to the fifth amendment. Power to lay 
and collect taxes is conferred upon Congress, but the Congress can- 
not tax the salaries of the state judges, as the exercise of such a 
power is incompatible with the admitted power of the states to create 
courts, appoint judges, and provide for their compensation. — (Col- 
lector vs. Day, 11 Wallace. U3. Ward vs. Maryland, 12 Wal- 
lace.) 

Congress may also impose duties, imposts, and excises to pay the 
debts and provide for the common defence and general welfare, but 
the Congress cannot lay any tax or duty on articles exported from 
any state, nor can Congress give any preference by any regulation of 
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commerce or revenue to the ports of one state over those of another, 
as the exercise of any such power is prohibited by the Constitution. 
Exclusive power is vested in Congress to declare war, to raise and 
support armies, to provide and maintain a navy, and to make rules 
for the government and regulation of the land and naval forces. Ap- 
propriations to execute those powers may be made by Congress, but 
no appropriations of money to that use can be made for a longer term 
than two years, as an appropriation for a longer term is expressly 
prohibited by the same clause which confers the power to raise and 
support armies. By virtue of those grants of power Congress may 
erect forts and magazines, may construct navy-yards and dock -yards, 
manufacture arms and munitions of war, and may establish depots 
and other needful buildings for their preservation, but the Congress 
cannot take private property for that purpose without making com- 
pensation to the owner, as the Constitution provides that private prop- 
erty shall not be taken for public use without just compensation. 

Legislative power under the Constitution can never be rightfully 
extended to the exercise of a power not granted nor to that which is 
prohibited, and it makes no difference whether the prohibition is ex- 
press or implied, as an implied prohibition, when once ascertained, is 
as effectual to negative the right to legislate as one that is expressed ; 
the rule being that Congress, in passing laws to carry the express 
powers granted into execution, cannot select any means as requisite 
for that purpose or as fairly applicable to the attainment of the end 
which are precluded by restrictions or exceptions contained in the 
Constitution, or which are contrary to the essential ends of political 
society . — ( History Bank U. S., 95.) 

Concede these premises, and it follows that the acts of Congress in 
question cannot be regarded as valid unless it can be held that the 
power to make paper emissions a legal tender in payment of debts 
can properly be implied from the power to coin money, and that such 
emissions, when enforced by such a provision, become the legal stand- 
ard of value under the Constitution. Extended discussion of the first 
branch of the proposition would seem to be unnecessary, as the dis- 
senting justices in the former case abandoned that point, and frankly 
stated in the dissenting opinion delivered that they were not able to 
see ir those clauses, u standing alone, a sufficient warrant for the ex- 
ercise of this power.” 

Through their organ on the occasion they referred to the power to 
declare war, to suppress insurrection, to raise and support armies, to 
provide and maintain a navy, to borrow money, to pay the debts of 
the Union, and to provide for the common defence and general wel- 
fare, as grants of power conferred in separate clauses of the Consti- 
tution. Reference was then made in very appropriate terms t<J the exi- 
gencies of the treasury during that period, and the conclusion reached, 
though expressed interrogatively, appears to be that the provision 
making the notes a legal tender was a necessary and proper one as 
conducing u towards the purpose of borrowing money, of paying 
debts, of raising armies, of suppressing insurrection,” or, as expressed 
in another part of the same opinion, the provision was regarded as 
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“ necessary and proper to enable the government to borrow money to 
carry on the war.” — ( Hepburn vs. Griswold, 8 Wallace, 632.) 

Suggestions or intimations are made in one or more of the opinions 
given in the state courts that the power assumed by Congress may be 
vindicated as properly implied from the power to coin money, but in- 
asmuch as that assumption was not the ground of the dissent in the 
former case, and as the court is not referred to any case where a court 
affirming the validity of the acts of Congress in question has ventured 
to rest their decision upon that theory, it does not appear to be neces- 
sary to protract the discussion upon that point. 

Such notes are not declared in the acts of Congress to be a standard 
of value, and if they were the provision would be as powerless to im- 
part that quality 'to the notes as were the processes of the alchemist 
to convert chain into gold, or the contrivances of the mechanic to 
organize a machine and give it perpetual motion. Gold and silver 
were adopted as the standard of value, even before civil governments 
were organized, and they have always been regarded as such to the 
present time, and it is safe to affirm that they will continue to be such 
by universal consent, in spite of legislative enactments and of judicial 
decisions. Treasury notes, or the notes in question, called by what 
name they may be, never performed that office, even for a day, and it 
may be added that neither legislative enactments nor judicial deci- 
sions can compel the commercial world to accept paper emissions of 
any kind as the standard of value by which all other values are to 
be measured.— (Hepburn vs. Griswold, 8 Wallace, 608.) 

Nothing but money will in fact perform that office, and it is clear 
that neither legislative enactments nor judicial decisions can perform 
commercial impossibilities. Commodities undoubtedly may be ex- 
changed as matter of barter, or the seller may accept paper promises 
instead of money, but it is nevertheless true, as stated by Mr. Hus- 
kisson, that money is not onlv the common measure and common rep- 
resentative of all other commodities, but also the common and univer- 
sal equivalent. Whoever buys, gives, whoever sells, receives such a 
quantity of pure gold or silver as is equivalent to the article bought 
or sold ; or if he gives or receives paper instead of money, he gives 
or receives that which is valuable only as it stipulates the payment of 
t a given quantity of gold or silver. — (22 Financial Pamphlets , 580.) 

Most unquestionably, said Mr. Webster, there is no legal tender, 
and there can be no legal tender, in this country, under the authority 
of this government, or any other, but gold ana silver. * * This 

is a constitutional principle, perfectly plain and of the very highest 
importance. He admitted that no such express prohibition was con- 
tained in the Constitution, and then proceeded to say, “as Congress 
has no power granted to it in this respect but to coin money and to 
regulate the value of foreign coins, it clearly has no power to substitute 
paper or any thing else for coin as a tender in payment of debts and 
in discharge of contracts,” adding that “ Congress has exercised the 
power fully in both its branches. It has coined money and still coins 
it, it has regulated the value of foreign coins and still regulates their 
value. The legal tender, therefore, the constitutional standard 



Digitized by 



Google 




M2 



Legal Tender Cases of 1871. 



69 



OF VALUE, IS ESTABLISHED AND CANNOT BE OVERTHROWN.” — (4 

Webster's Worlcs , 271.) 

Beyond peradventure he was of the opinion that gold and silver, at 
rates fixed by Congress, constituted the legal standard of value, and 
that neither Congress nor the states had authority to establish any 
other standard in its place. — (4 Ibid ., 280.) 

Views equally decisive have been expressed by this court in a case 
where the remarks were pertinent to the question presented for de- 
cision. — (U. 8 . vs. Marigold, 9 Howard, 567.) 

Certain questions were certified here which arose in the circuit 
court in the trial of an indictment in which the defendant was charged 
with having brought into the United States from a foreign place, with 
intent to pass, utter, publish, and sell certain false, forged, and coun- 
terfeit coins, made, forged, and counterfeited m the resemblance and 
similitude of the coins struck at the mint. Doubts were raised at the 
trial whether Congress had the power to pass the law on which the 
indictment was found. Objection was made that the acts charged 
were only a fraud in traffic, and, as such, were punishable, if at all, 
under the state law- Responsive to that suggestion the court say 
that the provisions of the section “ appertain rather to the execution 
of an important trust invested by the Constitution, and to the obliga- 
tion to fulfill that trust on the part of the government, namely, die 
trust and the duty of creating and maintaining a uniform and pure 
metallic standard of value throughout the Union ; that the power of 
coining money and of regulationg its value was delegated to Congress 
by the Constitution for the very purpose of crealing and preserving 
the uniformity and purity qf such a standard qf value, and on account 
of the impossibility which was foreseen of otherwise preventing the 
inequalities and the confusion necessarily incident to different views 
of policy which in different communities would be brought to bear 
on this subject. The power to coin money being thus given to 
Congress, founded on public necessity, it must carry with it the cor- 
relative power of protracting the creature and object of that power.” 

Appropriate suggestions follow as to the right of the government 
to adopt measures to exclude counterfeits and prevent the true coin 
from being substituted by others of no intrinsic value, and the justice 
delivering the opinion then proceeds to say, that Congress u having 
emitted a circulating medium, a standard of value indispensable for the 
purposes qf the community and for the action of the government itself, 
the Congress is accordingly authorized and bound in duty to prevent 
its debasement and expulsion and the destruction of the general con- 
fidence and convenience by the influx and substitution of a spurious 
coin in lieu of the constitutional currency.” Equally decisive views 
were expressed by the court six years earlier, in the case of Gwin 
vs. Breedlove, (2 Howard , 38,) in whifch the opinion of the court was 
delivered by the late Mr. Justice Catron, than whom no justice who 
ever sat in the court was more opposed to the expression of an opin- 
ion on a point not involved in the record. 

No state shall coin money, emit bills of credit, or make anything 
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but gold and silver a tender in payment of debts. These prohibi- 
tions, said Mr. Justice Washington, associated with the powers 
granted to Congress to coin mon^y and regulate the value thereof and 
of foreign coin, most obviously constitute members of the same family, 
being upon the same subject and governed by the same policy. This 
policy, said the learned justice, was to provide a fixed and uniform 
standard of value throughout the United States by which the com- 
mercial and other dealings between the citizens thereof, or between 
them and foreigners, as well as the moneyed transactions of the gov- 
ernment, should be regulated. — (Ogden vs. Saunders, 12 Wheaton , 
265.) 

Language so well chosen and so explicit cannot be misunderstood, 
and the views expressed by Mr. Justice Johnson in the same case 
are even more decisive. He said the prohibition in the Constitution 
to make anything but gold or silver coin a tender in payment of debts 
is express and universal . The framers of the Constitution regarded it 
as an evil to be repelled without modification, and that they have 
therefore left nothing to be inferred or deduced from construction on 
the subject. — (12 find., 288.) 

Recorded as those opinions have been for forty -five years, and 
never questioned, they are certainly entitled to much weight, especially 
as the principles which are there laid down were subsequently 
affirmed in two cases by the unanimous opinion of this court. — 
(United States vs. Marigold, 9 Hdward , 567. Gwin vs. Breed- 
love, 2 Howard, 38. Craig vs. Missouri, 4 Peters , 434.) 

Strong support to the view here taken is also derived from the case 
last cited, in which the opinion was given by the Chief Justice. Loan 
certificates issued by the state were the consideration of the note in 
suit in that case, and the defence was that the certificates were bills 
of credit and that the consideration of {he note was illegal. Respon- 
sive to that defence the plaintiff insisted that the certificates were 
not bills of credit, because they had not been made a legal tender, to 
which the court replied, that the emission of bills of credit and the 
enactment of tender laws were distinct operations, independent of 
each other ; that both were forbidden by the Constitution ; that the 
evils of paper money did not result solely from the quality of its 
being made a tender in payment of debts ; that that quality might be 
the most pernicious one, but that it was not an essential quality of 
bills of credit nor the only mischief resulting from such emissions. — 
(Briscoe vs. Bank of Kentucky, 11 Peters , 317. Fox vs. Ohio, 5 
Howard, J&Z.) 

Remarks of the Chief Justice in the case of Sturges vs. Crownin- 
shield, (4 Wheaton, 204,) may also be referred to as even more explicit 
and decisive to the same conclusion than anything embodied in the 
other cases. He first describes, in vivid colors, the general distress 
which followed the war in which our independence was established. 
Paper money, he said, was issued, worthless lands and other property 
of no use to the creditor were made a tender in payment of debts, 
and and the time of payment stipulated in the contract was extended 
by law. Mischief to such an extent was done, and so much more wr* 
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apprehended, that general distrust prevailed and all confidence be- 
tween man and man was destroyed. Special reference was made to 
those grievances by the Chief Justice because it was insisted that the 
prohibition to pass laws impairing the obligation of contracts ought 
to be confined by the court to matters of that description, bat the court 
was of a different opinion, and held that the convention intended to 
establish a great principle, that contracts should be inviolable, that 
the provision was intended <( to prohibit the use of any means by 
which the same mischief might be produced.” 

He admitted that that provision was not intended to prevent the 
issue of paper money, as that evil was remedied and the practice pro- 
hibited by the clause forbidding the states to “ emit bills of credit,” 
inserted in the Constitution expressly for that purpose, and he also 
admitted that the prohibition to emit bills of credit was not intended 
to restrain the states from enabling debtors to discharge their debts 
by the tender of property of no real value to the creditor, u because 
for that subject also particular provision is made ” in the Constitu- 
tion ; but he added, u Nothing but gold and silvkr coin can be 

MADE A TENDER IN PAYMENT OP DEBTS,” — (StUBGES VS. CROWNIN- 

shteld, 4 Ibid., 205.) 

Utterances of the kind are found throughout the reported decisions 
of this court, but there is not a sentence or word to oe found within 
those volumes, from the organization of the court to the passage of 
the acts of Congress in question, to support the opposite theory. 
Power, as before remarked, was vested in the Congress under the 
Confederation to borrow money and emit bills of credit, and history 
shows that the power to emit such bills had been exercised, before 
the convention which framed the Constitution assembled, to an amount 
exceeding three hundred and fifty millions of dollars. — (2 Story on 
Constitution 7 3d ed. 7 249. Briscoe vs. Bank op Kentucky, 11 
Peters, 337. I Jefferson's Correspondence , 401. Am. Almanac , 1830, 
183.) 

Still the draft of the Constitution, as reported, contained the words 
u and to emit bills ” appended to the clause authorizing Congress to 
borrow money. When that clause was reached, Bays Mr. Martin, 
a motion was made to strike out the words u to emit bills qf credit;" 
and his account of what followed affords the most persuasive and con- 
vincing evidence that the convention, and nearly every member of it, 
intended to put an end to the exercise of such a power. Against the 
motion, he says, we urged that it would be improper to deprive the 
Congress of that power ; that it would be a novelty unprecedented to 
establish a government which should not have such authority ; that 
it was impossible to look forward into futurity so far as to decide that 
events might not happen that would render the exercise of such a 
power absolutely necessary, &c. But a majority of the convention, 
he said, being wise beyond every event, and being willing to risk 
any political evil rather than admit the idea of a paper emission m 
any possible case , refused to trust the authority to a government to 
which they were lavishing the most unlimited powers of taxation, 
and to the mercy of which they were willing blindly to trust the 
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liberty and property of the citizens of every State in the Union, 
and “ they erased that clause from the system ”— (1 Elliott's Debates , 
369.) 

More forcible vindication of the action of the convention could 
hardly be made than is expressed, in the language of the Federalist, 
and the authority of Judge Stort warrants the statement that the 
language there employed is “justified by almost every contemporary 
writer,” and is “ attested in its truth by facts ” beyond the influence 
of every attempt at contradiction. Having adverted to those facts 
the commentator proceeds to say, “that the same reasons which 
show the necessity of denying to the states the power of regulating 
coin, prove with equal force that they ought not to be at liberty 
to substitute a paper medium instead of coin” — {Federalist, No. 
44.) 

Emissions of the kind were not declared by the Continental Con- 
gress to be a legal tender, but Congress passed a resolution declaring 
that they ought to be a tender in payment of all private and public 
debts, and that a refusal to receive a tender ought to be an extinguish- 
ment of the debt, and recommended the states to pass such laws. 
They even went further and declared that whoever should refuse to 
receive the paper as gold or silver should be deemed an enemy to the 
public liberty, but our commentator says that these measures of vio- 
lence and terror so far from aiding the circulation of the paper led on 
to still further depreciation. — (2 Journal Congress , 21. 3 Ibid ., 20. 
2 Pitkin's History , 166, 6.) 

New emissions followed and new measures were adopted to give 
the paper credit by pledging the public faith for its redemption. 
Effort followed effort in that direction until the idea of redemption at 
par was abandoned. Forty for one was offered, and the states were 
required to report the bills under that regulation, but few of the old 
bills were ever reported, and of course few only of the contemplated 
new notes were issued, and the bills in a brief period ceased to cir- 
culate, and in the course of that year quietly died in the hands of 
their possessors. — (2 Story on Constitution , 3d ed. t secs . 1359, 1360. 
2 Pitkin's History , 157. 1 Jefferson's Correspondence , 402.) 

Bills of credit were made a tender by the states, but all such, as 
well as those issued by the Congress, were dead in the hands of their 
possessors before the convention assembled to frame the Constitution, 
intelligent and impartial belief in the theory that such men, so in- 
structed, in framing a government for their posterity as well as for 
themselves, would deliberately vest such a power, either in Congress 
or the states, as a part of their perpetual system, can never in my 
judgment be secured in the face of the recorded evidences to the con- 
trary which the political and judicial history of our country affords. 
Such evidence, so persuasive and convincing as it is, must ultimately 
bring all to the conclusion that neither the Congress nor the states 
can make anything but gold or silver coin a tender in payment of 
debts. 

Exclusive power to coin money is certainly vested in Congress, but 



Digitized by L^ooQle 




856 



Legal Tender Cases qf 1871. 



73 



u no amount of reasoning can show that executing a promissory note 
and ordering it to be taken in payment of public and private debts is 
a species of coining money .”— {Pomeroy on Constitution , sec . 409.) 

Complete refutation of such theory is also found in the dissenting 
opinion in the former case, in which the justice who delivered the 
opinion states that he is not able to deduce the power to pass the laws 
in question from that clause of the Constitution, and in which he ad- 
mits, without qualification, that the provision making such notes a 
legal tender does undoubtedly impair the “ obligation of contracts 
made before its passage.” Extended argument, therefore, to show 
that the acts in question impair the obligation of contracts made be- 
fore their passage is unnecessary, but the admission stops short of the 
whole truth, as it leaves the implication to be drawn that the obliga- 
tion of subsequent contracts is not impaired by such legislation. 

Contracts for the payment of money, whether made before or after 
the passage of such a provision, are contracts, if the promise is ex- 
pressed in dollars, to pay the specified amount in the money recog- 
nized and established by the Constitution as the standard of value, and 
any act of Congress which in theory compels the creditor to accept 
paper emissions, instead of the money so recognized and established, 
impairs the obligation of such a contract, no matter, whether the con- 
tract was made before or after the act compelling the creditor to ac- 
cept such payment, as the Constitution in that respect is a part of the 
contract, and by its terms entitles the creditor to demand payment in 
the medium which the Constitution recognizes and establishes as the 
standard of value. 

Evidently the word dollar, as employed in the Constitution, means 
the money recognized and established in the express power vested in 
Congress to coin money, regulate the value thereof and of foreign 
coin, the framers of the Constitution having borrowed and adopted 
the word as used by the Continental Congress in the ordinance of the 
sixth of July, 1785, and of the eighth of August, 1786, in which it 
was enacted that the money unit of the United States should be 
“one dollar,” and that the money of account should be dollars and 
fractions of dollars, as subsequently provided in the ordinance estab- 
lishing a mint. — (10 Journals qf Congress, 225. 11 Tbid n 179.) 

Repeated decisions of this court, of recent date, have established 
the rule that contracts to pay coined dollars can only be satisfied by 
the payment of such money, which is precisely equivalent to a decis- 
ion that such notes as those described in the acts of Congress in ques- 
tion are not the money recognized and established by the Constitution 
as the standard of value, as the money so recognized and established, 
if the contract is expressed in dollars, will satisfy any and every con- 
tract between party and party. — (Bronson vs. Rodes, 7 Wallace , 248. 
Butler vs. Horwitz, 7 Wallace , 259. Bank vs. Supervisors, 7 
Wallace, 28.) 

Beyond all question those cases recognize “ the fact, accepted by 
all men throughout the world, that value is inherent in the precious 
metals ; that gold and silver are in themselves values, and being such, 
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and being in other respects best adapted to the purpose, are the only 
proper measures qf value ; that these values are determined by weight 
and purity, and that form and impress are simply certificates of value, 
worthy of absolute reliance only because of the known integrity and 
good faith of the government which” put them in circulation. — (Dew- 
ing vs. Sears, 11 Wallace, 379. Lane Co. vs. Oregon, 7 Wallace , 
73. Willard vs. Tayloe, 8 Wallace, 568. 

When the intent of the parties as to the medium of payment is 
clearly expressed in a Contract, the court decide, in the second case 
above cited, that damages for the breach of it, whether made before 
or since the enactment of these laws, may be properly assessed so as 
to give effect to that intent, and no doubt is entertained that that rule 
is correct. Parties may contract to accept payment in treasury notes, 
or specific articles, or in bank bills, and if they do so they are bound 
to accept the medium for which they contracted, provided the notes, 
specific articles, or bills, are tendered on the day the payment under 
the contract becomes due ; and it is clear that Buch'a tender, if season- 
able and sufficient in amount, is a good defence to the action. De- 
cided cases also carry the doctrine much further, and hold, even where 
the contract is payable in money and the promise is expressed in dol- 
lars, that a tender cf bank bills is a good tender if the party to whom 
it was made placed his objections to receiving it wholly upon the 
ground that the amount was not sufficient. — (U. S. Bank vs. Bank 
of State of Georgia, 10 Wheaton , 347. Thompson vs. Riggs, 
5 Wallace, 678. Robinson vs. Noble, 8 Peters, 198. Wright vs. 
Reid, 3 Term , 554. Snow vs. Perry, 9 Pickering , 542. 2 Grcerd. 

Evidence, sec. 601.) 

Grant all that, and still it is clear that where the contract iB for the 
payment of a certain sum of money, and the promise is expressed in 
dollars, or in coined dollars, the promisee, if he sees fit, may lawfully 
refuse to accept payment in any other medium than gold and silver, 
made a legal tender by act of Congress passed in pursuance of 
that provision of the Constitution which vests in Congress the nower 
to coin money, regulate the value thereof and of foreign coin. 

Foreign coin of gold and silver may be made a legal tender, as the 
power to regulate the value thereof is vested in Congress as well as 
the power to regulate the value of the coins fabricated and stamped 
at the mint. 

Opposed, as the new theory is, by such a body of evidence, cover- 
ing the whole period of our constitutional history, all tending to the 
opposite conclusion, and unsupported as the theory is by a single 
historical fact, entitled to any weight, it would seem that the advocates 
of the theory ought to be able to give it a fixed domicile in the Con- 
stitution, or else be willing to abandon it as a theory without any 
solid constitutional foundation. Vagrancy in that behalf, if conceded, 
is certainly a very strong argument at this day, that the power does 
not reside in the Constitution at all, as if the fact were otherwise, the 
period of eighty-five years which has elapsed since the Constitution 
was adopted is surely long enough to have enabled its advocates to 
discover its locality, and to be able to point out its home to those 
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whose researches have been less successful, and whose conscientious 
convictions lead them to the conclusion that, as applied to the Con- 
stitution, it is a myth without a habitation or a name. 

Unless the power to enact such a provision can be referred to some 
one or more of the express grants of power to Congress, as the re- 
quisite means, or as necessary and proper for carrying such express 
power or powers into execution, it is usually conceded that the pro- 
vision must be regarded as unconstitutional, as it is not pretended 
that the Constitution contains any express gfent of power authorizing 
such legislation. Powers not granted cannot be exercised by Con- 
gress, and certainly all must agree that no powers are granted except 
what are expressed or such as are fairly applicable as requisite means 
to attain the end of a power which is granted, or, in other words, are 
necessary and proper to carry those which are expressed into execu- 
tion. — (Martin vs. Hunter’s Lessee, 1 Wheaton r 326. McCulloh 
vs. Maryland, 4 Wheaton , 405. 1 Story on Constitutum , (3d «#.,) 
sec. 417.) 

Pressed by these irrepealable rules of construction, as applied to 
the Constitution, those who maintain the affirmative of the question 
under discussion are forced to submit a specification. Courts in one 
or more cases have intimated that the power in question may be im- 

S lied from the express power to coin money, but inasmuch as no 
ecided case is referred to where the judgment of the court rests upon 
that ground, the suggestion will be dismissed without further con- 
sideration as one involving a proposition too latitudinous to require 
refutation. Most of the cases referred to attempt to deduce the 
power to make such paper emissions a legal tender from the express 
power to borrow money, or from the power to declare war, or from 
the two combined, as in the dissenting opinion in the case which is 
now overruled. 

Authority, it is conceded, exists in Congress to pass laws providing 
for the issue of treasury notes, based on the national credit, as neces- 
sary and proper means for fulfilling the end of the express'power to 
borrow money, nor can it be doubted at this day, that such notes, 
when issued by the proper authority, may lawfully circulate as credit 
currency, and that they may, in that conventional character, be law- 
fully employed, if the act authorizing their issue so provides, to pay 
duties, taxes, and all the public exactions required to be paid into the 
national treasury. Public creditors may also be paid in such currency 
by their own consent, and they may be used in all other cases, where 
the payment in such notes comports with the terms of the contract. 

. Established usage, founded upon the practice of the government, 
often repeated, has sanctioned these rules, until it may now be said 
that they are not open to controversy, but the question in the cases 
before the court is whether the Congress may declare such notes to 
be lawful money, make them a legal tender, and impart to such a cur- 
rency the quality of being a standard of value, and compel creditors 
to accept the payment of their debts in such a currency as the equiva- 
lent of the money recognized and established by the Constitution as 
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the standard of value by which the value of all other commodities is 
to be measured. 



Financial measures, of various kinds, for borrowing money to sup- 
ply the wants of the treasury, beyond the receipts from taxation and 
the sales of the public lands, have been adopted by the government 
since the United States became an independent nation. Subscriptions 
for a loan of twelve millions of dollars were, on the fourth of August, 
1790, directed to be opened at the treasury, to be made payable in 
certificates issued for the debt according to their specie value. — 
(1 Statutes at Large , 139.) 

Measures of the kind were repeated in rapid succession for several 
years, and laws providing for loans in one form or another appear to 
have been the preferred mode of borrowing money, until the thirtieth 
of June, 1812, when the first act was passed “ to authorize the issue 
of treasury notes.” — (2 Statutes at Large , 766.) 

Loans had been previously authorized in repeated instances, as will 
be seen by the following references, to which many more might be 
added. 1 Ibid., 142. 1 Ibid ., 187. 1 Ibid., 345. 1 Ibid., 433. 1 
Ibid., 607. 2 Ibid., 60. 2 Ibid., 245. 2 Ibid., 349. 2 Ibid., 610. 

2 Ibid., 656. 2 Ibid., 694. 



Earnest opposition was made to the passage of the first act of Con- 
gress authonzing the issue of treasury notes, but the measure pre- 
vailed, and it may be remarked that the vote on the occasion was ever 
after regarded as having settled the question as to the constitutional- 
ity of such an act. Five millions of dollars were directed to be issued 
by that act, and the Secretary of the Treasury, with the approbation 
of the President, was empowered to cause such portion of the notes as 
he might deem expedient to be issued at par u to such public creditors 
or other persons as may choose to receive such notes in payment it never 
having occurred to any one that even a public creditor could be com- 
pelled to receive such notes in payment except by his own consent. 

Twenty other issues of such notes were authorized by Congress in 
the course of the fifty years next after the passage of that act and be- 
fore the passage of the acts making such notes a legal tender, and 
every one of such prior acts, being twenty in all, contains either in 
express words or by necessary implication, an equally decisive 
negation to the new constitutional theory that Congress can make 
paper emissions, either a standard of value, or^ a legal tender. — (5 
Ibid., 202. 9 Ibid., 64. 4 Ibid., 765. 2 Ibid., 766. 2 Ibid., 801. 
3 Ibid., 161. 3 Ibid h 213. 5 Ibid., 201. 5 Ibid, 228. 5 Ibid., 323. 
5 Ibid., 469. 5 Ibid., 474. 5 Ibid., 581. 5 Ibid., 614. 9 Ibid., 39. 
9 Ibid., 118. 11 Ibid., 257. 12 Ibid., 121. 12 Ibid., 179. 12 Ibid., 
259. 12 Ibid., 313. 12 Ibid., 338.) 

Superadded to the conceded fact that the Constitution contains no 
express words to support such a theory, this long and unbroken usage, 
that treasury notes shall not be constituted a standard of value nor oe 
made a tender in payment of debts, is entitled to great weight, and 
when taken in connection with the persuasive and convincing evidence, 
derived from the published proceedings of the convention, that the 
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framers of the Constitution never intended to grtint any such power* 
and from the recorded sentiments of the great men whose arguments 
* in favor of the reported draft procured its ratification, and supported 
as that view is by the repeated decisions of this court, and by the in- 
fallible rule of interpretation that the language of one express power 
shall not be so expanded as to nullify the force and effect of another 
express power in the same instrument, it seems to me that it ought to 
he deemed final and conclusive that Congress cannot constitute such 
notes, or any other paper emissions, a constitutional standard of value, 
or make them a legal tender in payment of debts — especially as it 
covers the period of two foreign wars, the creation of the second 
national bank, and the greatest financial revulsions through which 
our country has ever passed. 

Guided by the views expressed in the dissenting opinion in the for- 
mer case it must be taken for granted that the legal-tender feature in 
the acts in question was placed emphatically, by those who enacted 
the provision, upon the necessity of the measure to the further bor* 
rowing of money and maintaining the army and navy, and such ap- 
pears to be the principal ground assumed in the present opinion of the 
court. Enough also appears in some of the interrogative sentences 
of the dissenting opinion to show that the learned justice who deliv- 
ered it intended to place the dissent very largely upon the same 
ground. 

Nothing need be added, it would seem, to show that the power to 
make such notes a standard of value and a legal tender cannot be de- 
rived from the power to borrow money, without so expanding it by 
implication as to nullify the power to coin money ana regulate its 
value, nor without extending the scope and operation of the power to 
borrow money to an object never contemplated by the framers of the 
Constitution; and if so, then it only remains to enquire whether it 
may be implied from the power to declare war, to raise and support 
armies, or to provide and maintain a navy, or “ to enable the govern- 
ment to borrow money to carry on the war/' as the phrase is in the 
dissenting opinion in the former case. 

Money is undoubtedly the sinews of war, but the power to raise 
money to carry on war, under the Constitution, is not an implied pow- 
er, and whoever adopts that theory commits a great constitutional 
error. Congress may declare war and Congress may appropriate all 
moneys in the treasury to carry on the war, or Congress may coin 
money for that purpose or borrow money to any amount for the same 
purpose, or Congress may lay and collect taxes, duties, imposts, and 
excises to replenish the treasury, or may dispose of the public 
lands or other property belonging to the United States, and may in 
fact, by the exercise of the express powers of the Constitution, com- 
mand the whole wealth and substance of the people to sustain the 
public credit, and prosecute the war to a successful termination. 

Two foreign wars were successfully conducted by means derived 
from those sources, and it is not doubted that those express powe > 
will always enable Congress to maintain the national credit and de- 
fray the public expenses in every emergency which may arise, even 
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though the national independence should be assailed by the combined 
forces of all the rest of the civilized world. All remarks, therefore, 
in the nature of entreaty or appeal, in favor of an implied power to 
fulfill the great purpose of national defence or to raise money to pro- 
secute a war, are a mere waste of words, as the most powerful and 
comprehensive means to accomplish the purpose for which the appeal 
is made are found in the express powers vested in Congress to lay 
and collect taxes, duties, imposts, and excises without limitation as to 
amount, to borrow money alBO without limitation, and to coin money, 
dispose of the public lands, and to appropriate all moneys in the pub- 
lic treasury to that purpose. . * 

Weighed in the light of these suggestions, as the questions under 
discussion should be, it is plain, not only that the exercise of such an 
implied power is unnecessary to supply the sinews of war. but that the 
framers of the Constitution never intended to trust a matter of such 
great and vital importance as that of raising means for the national 
defence or for the prosecution of a war to any implication whatever, 
as they had learned from bitter experience that the great weakness 
of the Confederation during the war for independence consisted in the 
want of such express powers. Influenced by those considerations the 
framers of the Constitution not only authorized Congress to lay and 
collect taxes, duties, imposts and excises, to any and every extent, 
but also to coin money and to borrow money without any limitation 
as to amount, showing that the argument that to deny the implied 
power to make paper emissions a legal tender will be to cripple the 
government, is a mere chimera, without any solid constitutional foun- 
dation for its support. 

Comprehensive, however, as the power of federal taxation is, being 
without limitation as to amount, still there are some restrictions as to 
the manner of its exercise, and some exceptions as to the objects to 
which it may be applied. Bills for raising revenue mu6t originate in 
the House of Representatives ; duties, imposts, and excises must be 
uniform throughout the United States ; direct taxes must be apportioned 
according to numbers; regulations of commerce and revenue shall 
not give any preference to die ports of one State over those of another ; 
nor shall vessels bound to or from one State be obliged to enter, clear, 
or pay duties in another ; nor shall any tax or duty be laid on articles 
exported from any State. 

Preparation for war may be made in peace, but neither the neces- 
sity for such preparation nor the actual existence of war can have the 
effect to abrogate or supersede those restrictions, or to empower Con- 
gress to tax the articles excepted from taxation by the Constitution. 
Implied exceptions also exist limiting the J>ower of federal taxation 
as well as that of the States, and when an exception of that character 
is ascertained, the objects falling within it are as effectually shielded 
from taxation as those falling within an express exception, for the 
plain reason that the “ government of the United States is acknow- 
ledged by all to be one of enumerated powers,” from which it neces- 
sarily follows that powers not granted cannot be exercised. — M cCttl- 
loii vs. State of Maryland, 4 Wheaton , 405.) 
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Moneys may be raised by taxes, duties, imposts, and excises to 
carry on war as well as to pay the public debt or to provide for the 
common defence and general welfare, but no appropriation of money 
to that use can be made for a period longer than two years, nor can 
Congress, in exercising the power to levy taxes for that purpose, or 
any other, abrogate or supersede those restrictions, exceptions, and 
limitations, as they are a part of the Constitution, and sis such are as 
obligatory, in war as in peace, as any other rule would subvert, in 
time of war, every restriction, exception, limitation, and prohibition 
in the Constitution and invest Congress with unlimited power, even ' 
surpassing that possessed by the British Parliament 

Congress may also borrow money to carry on war, without limita- 
tion, and in exercising that express power may issue treasury notes 
as the requisite means for carrying the express power into execution, 
but Congress cannot constitute such notes a standard of value nor 
make them a legal-tender, neither in time of war nor in time of peace, 
for at least two reasons, either of which is conclusive that the exer- 
cise of such a power is not warranted by the Constitution : (1) Be- 
cause the published proceedings of the convention which adopted the 
Constitution, and of the state conventions which ratified it, show that 
those who participated in those deliberations never intended to confer 
any such power. (2) Because such a power, if admitted to exist, 
would nullify the effect and operation of the express power to coin 
money, regulate the value thereof and of foreign coin ; as it would 
substitute a paper medium in the place of gold and silver coin, which 
in itself, as compared with coin, possesses no value, is not money, 
either in the constitutional or commercial sense, but only a promise 
to pay money, is never worth par, and often much less, even as do- 
mestic exchange, and is always fluctuating and never acknowledged 
either as a medium of exchange or a standard of value in any foreign 
market known to American commerce. 

Power to issue such notes, it is conceded, exists without limitation 
but the question is whether the framers of the Constitution intended 
that Congress, in the exercise of that power or the power to borrow 
money, whether in peace or war, should be empowered to constitute 
paper emissions, of any kind, a standard of value, and make the same 
a legal tender in payment of debts. Mere convenience, or even a 
financial necessity in a single case, cannot be the test, but the ques- 
tion is what did the framers of the Constitution intend at the time the 
instrument was adopted and ratified ? 

Constitutional powers, of the kind last mentioned, that is the power 
to ordain a standard of value and to provide a circulating medium for 
a legal tender,, are subject to no mutations of any kind. They are the 
same in peace and in war. What the grants of power meant when 
the Constitution was adopted and ratified they mean still, and their 
meaning can never be changed, except as described in the fifth article 
providing for amendments, as the Constitution u is a law for rulers 
and people, equally in war and in peace, and covers with the shield 
of its protection all classes of men and under all circumstances.” — 
(Ex-parfe Milligan, 4 Wallace , 120.) 
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Delegated power ought never to be enlarged beyond the fair scope 
of its terms, and that rule is emphatically applicable in the construc- 
tion of the Constitution. Restrictions may at times be inconvenient, 
or even embarrassing, but the power to remove the difficulty by 
amendment is vested in the people, and if they do not exercise it the 
presumption is that the inconvenience is a less evil than the mischief 
to be apprehended if the restriction should be removed and the power 
extended, or that the existing inconvenience is the least of the two 
evils ; and it should never be forgotten that the government ordained 
and established by the Constitution is a government “ of limited and 
enumerated powers,” and that to depart from the true import and 
meaning of those powers is to establish a new constitution or to do for 
the people what they have not chosen to do for themselves, and to 
usurp the functions of a legislator and desert those of an expounder 
of the law. Arguments drawn from impolicy or inconvenience, says 
Judge Story, ought here to be of no weight, as u the only sound 
principle is to declare ita lex scripta est f to follow and to obey. — (1 
Story on Constitution , 3d ed ., sec. 426.) 

For these reasons I am of the opinion tnat the judgment in each of 
the cases before the court should be reversed. 
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DISSENTING OPINION BY MR. JUSTICE FIELD. 

Before the Supreme Court qf the United States, 
December Term , 1870. 



The cases of William B. Knox, Plaintiff in Error , vs. Phcebk 
G. Lee and Hugh Lee, her husband. In Error to the Circuit Court 
qf the United States for the Western District qf Texas, 

and 

Thomas H. Pakker, Plaintiff in Error , vs. George Davis. In 
error to the Supreme Judicial Court qf the Commonwealth qf Mas- 
sachusetts. 



Whilst I agree with the Chief Justice in the views expressed in his 
opinion in these cases, the great importance which I attach to the 
question of legal tender, induces me to present some further consider- 
ations on the subject. 

Nothing has been heard from counsel in these cases, and nothing 
from the present majority of the court, which has created a doubt in 
my mind of the correctness of the judgment rendered in the case of 
Hepburn rs. Griswold, (8 Wallace , 603,) or of the conclusions ex- 
pressed in the opinion of the majority of the court as then constituted. 
That judgment was reached only after repeated arguments were heard 
from able and eminent counsel, and after every point raised on either 
side had been the subject of extended deliberation. 

The questions presented in that case were also involved in several 
other cases, and had been elaborately argued in them. It is not ex- 
travagant to say that no case has ever been decided by this court 
since its organization, in which the question presented were more 
fully argued, or more maturely considered. It was hoped that a 
judgment thus reached would not be lightly disturbed. It was hoped 
that it had settled forever that, under a constitution- ordained, among 
other things, u to establish justice,” legislation giving to one person 
the right to discharge his obligations to another by nominal instead of 
actual fulfillment, coiild never be justified. 

I shall not comment upon the causes which have led to a reversal 
of that judgment. They are patent to every one. I will simply ob- 
serve that the Chief Justice and the associate justices, who consti- 
tuted the majority of the court when that judgment was rendered, 
still adhere to their former convictions. To them the reasons for the 
original decision are as cogent and convincing now as they were when 
that decision was pronounced j and to them its justice, as applied to 
past contracts, is as clear to-day as it Vas then. 
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In the cases now before ns the questions stated, by order of the 
court, for the argument of counsel, do not present with entire accu- 
racy the questions actually argued and decided. As stated, the ques- 
tions are : 1st. Is the act of Congress known as the legal-tender act 

constitutional as to contracts made before its passage ? 2nd. Is it 
valid as applicable to transactions since its passage ? 

The act thus designated as the legal-tender act is the act of Con- 
gress of February 25th, 1862, authorizing the issue of United States 
notes, and providing for their redemption or funding, and for funding 
the floating debt of the United States (12 Statutes , 345) ; and the 
questions, as stated, would seem to draw into discussion the validity 
of the entire act ; whereas, the only questions intended for argument, 
and actually argued and decided, relate — 1st, to the validity of that 
provision of the act which declares that these notes shall be a legal 
tender in payment of debts, as applied to private debts and debts of 
the government contracted previous to the passage of the act ; and 
2d, to the validity of the provision as applied to similar contracts 
subsequently made. The case of Parker vs. Davis involves the 
consideration of the first question ; and the case of Knox vs. Lee is 
supposed by a majority of the court to present the second question. 

No question was raised as to the validity of the provisions of the 
act authorizing the issue of the notes, and making them receivable 
for dues to the United States ; nor do I perceive that any objection 
could justly be made at this day to these provisions. The issue of 
the notes was a proper exercise of the power to borrow money, which 
is granted to Congress without limitation. The extent to which the 
power may be exercised depends, in all cases, upon the judgment of 
that body as to the necessities of the government. The power to 
borrow includes the power to give evidences of indebtedness and ob- 
ligations of repayment. Instruments of this character are among the 
securities of the United States mentioned in the Constitution. These 
securities are sometimes in the form of certificates of indebtedness, 
but they may be issued in any other form, and in such form and in 
such amounts as will fit them for general circulation, and to that end 
may be made payable to bearer and transferable by delivery. The 
form of notes, varying in amounts to suit the convenience or ability 
of the lender, has been found by experience a convenient form, and 
the one best calculated to secure the readiest acceptance and the 
largest loan. It has been the practice of the government to use notes 
of this character in raising loans and obtaining supplies, from an early 
period in its history, their receipt by third parties being in all cases 
optional. 

In June, 1812, Congress passed an act which provided for the issue 
of treasury notes, and authorized the Secretary of the Treasury, with 
the approbation of the President, “ to borrow from time to time, not 
under par, such sums” as the President might think expedient, “on 
the credit of such notes.” — (2 Statutes, 766.) 

In February, 1813, Congress passed another act for the issue of 
treasury notes, declaring “ that the amount of money borrowed or ob- 
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tained fey virtue of the notes ” issued under its second section should 
be a part of the money authorized to be borrowed under a previous 
act of the same session. — (2 Statutes, 801.) There are numerous 
other acts of a similar character on our statute books. More than 
twenty, I believe, were passed previous to the legal-tender act— 
(Acts qf Congress authorising the issue qf Treasury notes : June 30, 
1812, Vol. II . , page 766; February 25, 1813, Vol. II., page 801; 
March 4, 1814, Vol. III., page 100; December 26, 1814, Vol. III . , 
page 161; February 24, 1815, VoL III., page 213; October 12, 1837, 
Vol. V, page 201; May 21, 1838, Vol. V., page 228; March 2, 1839, 
Vol. V, page 323; March 31, 1840, Vol. V, page 370; j February 15, 
1841, Vol. V., page 411; January 31, 1842, Vol. V. t page 469; April 
15, 1842, Vol. V, page 473; August 31, 1842, Vol. V., page 581; 
March 3, 1843, Vol. V., page 614; July 22, 1846, Vol. IX., page 
39; August 6, 1846, Vol. IX., page 64; January 28, 1S47, Vol. IX., 
page 118; December 23, 1857, Vol. XI., page 257; March 3, 1859, 
Vol. XI . , page 430.) 

In all of them the issue of the notes was authorized as a means of 
borrowing money, or obtaining supplies, or paying the debts of the 
United States, and in all of them the receipt of the notes by third 
parties was purely voluntary. Thus, in the first act, of June, 1812, 
the Secretary of the Treasury was authorized, not only to borrow on 
the notes, but to issue such notes as the President might think expe- 
dient “ in payment of supplies or debts due hj the United States to 
such public creditors or other persons” as might u choose to receive 
such notes in payment at pari Similar provisions are found in all the 
acts except where the notes are authorized simply to take up previ- 
ous loans. 

The issue of the notes for supplies purchased or services rendered 
at the request of the United States is only giving their obligations for 
an indebtedness thus incurred ; and the same power which authorizes 
the issue of notes for money must also authorize their issue for what- 
ever is received as an equivalent for money. The result to the 
United States is the same as if the money were actually received for 
the notes and then paid out for the supplies or services. 

The notes issued under the act of Congress of February 25th, 
1862, differ from the treasury notes authorized by the previous acts 
to which I have referred, in the fact that they do not bear interest 
and do not designate on their face a period at which they shall be 
paid, features which may affect their value in the market but do not 
change their essential character. There cannot be, therefore, as 
already stated, any just objection at this day to the issue of the notes, 
nor to their adaptation in form for general circulation. 

Nor can there be any objection to their being made receivable for 
dues to the United States. Their receivability in this respect is only 
the application to the demands of the government, and demands 
against it of the just principle which is applied to the demands of in- 
dividuals against each other, that cross-demands shall offset «nd 
satisfy each other to the extent of their respective amounts. No 
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rights of third parties are in any respect affected by the application 
of the role here, and the purchasing and borrowing power of the 
notes are greatly increased hy making them thus receivable for the 
public dues. The objection to the act does not lie in these features ; 
it lies in the provision which declares that the notes shall be u a legal 
tender in payment of all debts, public and private/* so far as that * 
provision applies to private debts, and debts owing by the United 
States. 

In considering the validity and constitutionality of this provision, 

I shall, in the first place, confine myself to the provision in its 
application to private debts. Afterwards I shall have something to 
say of the provision in its application to debts owing by the govern- 
ment. 

In the discussions upon the subject of legal tender the advocates of 
the measure do not agree as to the power in the Constitution to which 
it shall be referred ; — some placing it upon the power to borrow money, 
some on the coining power, and some on what is termed a resulting 
power from the general purposes of the government ; — and these dis- 
cussions have been accompanied by statements as to the effect of the 
measure, and the consequences which must have followed had it been 
reacted, and which will now occur if its validity be not sustained, 
wflbh rest upon no solid foundation, and are not calculated to aid the 
judgment in coming to a just conclusion. 

In what I have to say I shall endeavor to avoid any such general 
and loose statements, and shall direct myself to an inquiry into the 
nature of these powers to which the measure is referred, and the rela- 
tion of the measure to them. 

Now, if Congress can, by its legislative declaration, make the notes 
of the United States a legal tender inpayment of private debts, or that 
is, can make them receivable against the will of the creditor in satis- 
faction of debts due to him by third parties, — its power in this respect 
is not derived from its power to borrow money, under which the notes 
were issued. That power is not different in its nature or essential 
incidents from the power to borrow possessed by individuals, and is 
not to receive a larger definitiou. Nor is it different from the power 
often granted to public and private corporations. The grant, it is 
true, is usually accompanied in these latter cases with limitations as 
to the amount to be borrowed, and a designation of the objects to 
which the money shall be applied, — limitations which in no respect 
affect the nature of the power. The terms il power to borrow money ,r 
have the same meaning in all these cases, and not one meaning when 
used by individuals, another when granted to corporations, and still a 
different one when possessed by Congress. They mean only a power 
to contract for a loan of money upon considerations to be agreed be- 
tween the parties. The amount of the loan, the time of repayment, 
the interest it shall bear, and the form in which the obligation shall 
be expressed are simply matters of arrangement between the parties. 
They concern no one else. It is no part or incident of a contract of 
this character that the rights or interests of third parties, strangers to 
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the matter, shall be in any respect affected. The transaction is com- 

E leted when the lender has parted with his money, and the borrower 
as given his promise of repayment at the time, and in the manner, 
and with the securities stipulated between them. 

As an inducement to the loan, and security for its repayment, 
the borrower may, of course, pledge such property or revenues, and 
annex to his promises such rights and privileges as he may possess. 
His stipulations in this respect are necessarily limited to his own 
property, rights, and privileges, and cannot extend to those of other 
persons. 

Now, whether a borrower — tye the borrower an individual, a cor- 
poration, or the government— can annex to the bonds, notes, or other 
evidences of debt given for the money borrowed, any quality by which 
they will serve as a means of satisfying the contracts of other parties, 
must necessarily depend upon the question whether the borrower pos- 
sesses any right to interfere with such contracts, and determine now 
they shall be satisfied. The right of the borrower in this respect rests 
upon no different foundation than the right to interfere with any other 
property of third parties. And if it will not be contended, as I think 
I may assume it will not be, that the borrower possesses any righL in 
order to make a loan, to interfere with the tangible and visible pro- 
perty of third parties, I do not perceive how it can be contended that 
he has any right to interfere with their property when it exists in 
the form of contracts. A large part of the property of every commer- 
cial people exists in that form, and the principle which excludes a 
stranger from meddling with another's property which is visible and 
tangible, equally excludes him from meddling with it when existing in 
the form of contracts. 



That an individual or a corporation borrowing possesses no power 
to annex to his evidences of indebtedness any quality by which the 
holder will be enabled to change his contracts with third parties, 
strangers to the loan, is admitted ; but it is contended that Congress 
possesses such power because, in addition to the express power to 
borrow money, there is a clause in the Constitution which authorizes 
Congress to make all laws u necessary and proper ” for the execu- 
tion of the powers enumerated. This clause neither augments nor 
diminishes the expressly designated powers. It only states in terms 
what Congress would equally have had the right to do without its in- 
sertion in the Constitution. It is a general principle that a power to 
do a particular act includes the power to adopt all the ordinary and 
appropriate means for its execution. u Had the Constitution,” says 
Hamilton, in the Federalist , speaking of this clause, “ been silent on 
/ this head, there can be no doubt that all the particular powers requi- 
f site as a means of executing the general powers would have resulted 
to the government by unavoidable implication. No axiom is more 
clearly established in law or in reason, that whenever the end is re- 
quired the means are authorized ; whenever a general power to do a 
thing is given, every particular power necessary for doing it is in- 
clude.d ” — ( The Federalist , No. 44.) 

The subsidiary power existing without the clause in question, its 
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insertion in the Constitution was no doubt intended, as observed by 
Mr. Hamilton, to prevent “ all caviling refinements ” in those who 
might thereafter feel a disposition to curtail and evade the legitimate 
authorities of the Union ; and also, I may add, to 'indicate the true 
sphere and limits of the implied powers. 

But though the subsidiary power would have existed without this 
clause, there would have been the same perpetually recurring question 
as now, as to what laws are necessary and proper for the execution of 
the expressly enumerated powers. 

The particular clause in question has at different times undergone 
elaborate discussion in Congress, in cabinets, and in the courts. Its 
meaning was much debated in the first Congress upon the proposition to 
incorporate a national bank, and afterwards in the cabinet of Wash- 
ington, when that measure was presented for his approval. Mr. 
Jefferson, then Secretary of State, and Mr. Hamilton, then Secre- 
tary of the Treasury, differed widely in their construction of the 
clause, and each gave his views in an elaborate opinion. Mr. Jef- 
ferson held that the word u necessary ” restricted the power of 
Congress to the use of those means, without which tlie grant would be 
nugatory, thus making necessary equivalent to indispensable. 

Mr. Hamilton favored a more liberal, and, in my judgment, a more 
just interpretation, and contended that the terms 11 necessary and pro- 
per” meant no more than that the measures adopted must have an 
obvious relation as a means to the end intended. “ If the end,” he 
said, u be clearly comprehended within any of the specified powers, 
and if the measure have an obvious relation to that end, and is not 
forbidden by any particular provision of the Constitution, it may safely 
be deemed to come within the compass of the national authority.” 
There u is also,” he added, “ this further criterion which may 
materially assist the decision. Does the proposed measure abridge 
a pre-existiug right of any State, or of any individual? If it does not, 
there is a strong presumption in favor of its constitutionality ; and 
slighter relations to any declared object may be permitted to turn the 
scale.” From the criterion thus indicated it would seem that the dis- 
tinguished statesman was of opinion, that a measure which did inter- 
fere with a pre-existing right of a State or an individual would not be 
constitutional. 

The interpretation given by Mr. Hamilton was substantially fol- 
lowed by Chief Justice Marshall in “ McCulloh vs. The State 
of Maryland,” when, speaking for the court, he said that if the end 
to be accomplished by the legislation of Congress be legitimate, and 
within the scope of the Constitution, “ all the means which are appro- 
priate, which are plainly adapted to that end, and which are not pro- 
hibited, but are consistent with the letter and spirit of the Constitu- 
tion, are constitutional.” The Chief Justice did not, it is true, in 
terms declare that legislation which is not thus appropriate, and 
plainly adapted to a lawful end, is unconstitutional, but such is the 
plain import of the argument advanced by him ; and that conclusion 
must also follow from the principle that, when legislation of a partic- 
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nl&r character is specially authorized, the opposite of such legislation 
is inhibited. 

Tested by the rule given by Mr. Hamilton, or by the rule thus 
laid down by this court through Mr. Chief Justice Marshall, the 
annexing of a quality to the promises of the government for money 
borrowed, which will enable the holder to use them as a means of sat- 
isfying the demands of third parties 9 cannot be sustained as the exer- 
cise of an* appropriate means of borrowing. That is only appropriate 
which has some relation of fitness to an end. Borrowing, as already 
stated, is a transaction by which, on one side, the lender parts with 
his money, and on the other the borrower agrees to repay it in such 
form and at such time as may be stipulated. Though not a necessary 
part of the contract of borrowing, it is usual for the borrower to offer 
securities for the repayment of the loan. The fitness which would 
render a means appropriate to this transaction thus considered must 
have respect to the terms which are essential to the contract, or to the 
securities which the borrower may furnish as an inducement to the 
loan. The quality of legal tender does not touch the terms of the 
contract of borrowing, nor does it stand as a security for the loan. A 
security supposes some right or interest in the thing pledged, which is 
subject to the disposition of the borrower. 

There has been much confusion on this subject from a failure to 
distinguish between the adaptation of particular means to an end and 
the effect, or supposed effect, of those means in producing results de- 
sired by the government. The argument is stated thus : the object 
of borrowing is to raise funds ; the annexing of the quality of legal 
tender to the notes of the government induces parties the more readily 
to loan upon them ; the result desired by the government — the acqui- 
sition of funds — is thus accomplished ; therefore, the annexing of the 
quality of legal tender is an appropriate means to the execution of 
the power to borrow. But it is evident that the same reasoning would 
justify, as appropriate means to the execution of this power, any mea- 
sures which would result in obtaining the required funds. The annex- 
ing of a provision by which the notes of the government should serve 
as a free ticket in the public conveyances of the country, or for ingress 
into places of public amusement, or which would entitle the holder 
to a percentage out of the revenues of private corporations, or exempt 
his entire property, as well as the notes themselves, from state and 
municipal taxation, would produce a ready acceptance of the notes. 
But the advocate of the most liberal construction would hardly pre- 
tend that these measures, or similar measures touching the property 
of third parties, would be appropriate as a means to the execution of 
the power to borrow. Indeed, there is no invasion by government of 
the rights of third parties which might not thus be sanctioned upon 
the pretence that its allowance to the holder of the notes would lead 
to their ready acceptance, and produce the desired loan. 

The actual effect of the quality of legal tender in inducing parties 
to receive them was necessarily limited to the amount required by 
existing debtors, who did not scruple to discharge with them their 
pre-existing liabilities. For moneys desired from # other parties, or 
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3 lies required for the use of the army or navy, the provision added 
ing to the value of the notes. Their borrowing power or pur- 
chasing power depended, by a general and an universal law of cur- 
rency) not upon the legal-tender clause, but upon the confidence 
which the parties receiving the notes had in their ultimate payment. 
Their exchangeable value was determined by this confidence, and 
every person dealing in them advanced his money and regulated his 
charges accordingly. 

The inability of mere legislation to control this universal law of 
currency is strikingly illustrated by the history of the bills of credit 
issued Dy the Continental Congress during our revolutionary war. 
From June, 1775, to March, 1780, these bills amounted to over three 
hundred millions. Depreciation followed as a natural consequence, 
commencing in 1777, when the issues only equaled fourteen millions. 
Previous to this time, in January, 1776, when the issues were only 
five millions, Congress had, by resolution, declared that if any person 
should be 11 so lost to all virtue and regard to his country ” as to re- 
fuse to receive the bills in payment, he should, on conviction thereof 
by the committee of the city, county, or district, or, in case of appeal 
from their decision, by the assembly, convention, council, or commit- 
tee of safety of the colony where he resided, be “ deemed, published, 
and treated as an enemy of his country, and precluded from all trade 
or intercourse with the inhabitants ” of the colonies. — (2 Journals qf 
Congress , 21.) 

And in January, 1777, when as yet the issues were only fourteen 
millions, Congress passed this remarkable resolution : 

u Resolved, That all bills of credit emitted by authority of Con- 
gress ought to pass current in all payments, trade, and dealings in 
these States, and be deemed in value equal to the same nominal sums 
in Spanish milled dollars, and that whosoever shall offer, ask, or re- 
ceive more in the said bills for any gold or silver coins, bullion, or 
any other species of money whatsoever, than the nominal sum or 
amount thereof in Spanish milled dollars, or more in the said bills 
for any lands, houses, goods, or commodities whatsoever than the 
same could be purchased at of the same person or persons in gold, 
silver, or any other species of money whatsoever, or shall offer to 
sell any goods or commodities for gold or silver coins or any other 
species of money whatsoever and refuse to sell the same for the said 
continental bills, every such person ought to be deemed an enemy to 
the liberty of these United States and to forfeit the value of the 
money so exchanged, or house, land, or commodity so sold or offered 
for sale. And it is recommended to the legislatures of the respective 
States to enact laws inflicting such forfeitures and other penalties on 
offenders as aforesaid as will prevent such pernicious practices. That 
it be recommended to the legislatures of the United States to pass 
laws to make the bills of credit issued by the Congress a lawful 
tender in payment of public and private debts, and a refusal thereof 
an extinguishment of such debts ; that debts payable in sterling 
money he discharged with continental dollars at the rate of 45. 6d. 
sterling per dollar, and that in discharge of all other debts and con- 
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tracts continental dollars pass at the rate fixed by the respective 
States for the value of Spanish milled dollars/’ 

The several States promptly responded to the recommendations of 
Congress and made the bills a legal tender for debts and the refusal 
to receive them an extinguishment of the debt. 

Congress also issued, in September, 1779, a circular addressed to 
the people on the subject, in which they showed that the United 
States would be able to redeem the bills, and they repelled with in- 
dignation the suggestion that there could be any violation of the pub- 
lic faith. The a pride of America,” said the address, u revolts from 
the idea ; her citizens know for what purposes these emissions were 
made, and have repeatedly plighted their faith for the redemption of 
them ; they are to be found in every man’s possession, ana every 
man is interested in their being redeemed ; they must, therefore, en- 
tertain a high opinion of American credulity who supposes the peo- 
ple capable of believing, on due reflection, that all America will, 
against the faith, the honor, and the interest of all America, be ever 
prevailed upon to countenance, support, or permit so ruinous, so dis- 
graceful a measure. We are convinced that the efforts and arts of 
our enemies will not be wanting to draw us into thiB humiliating and 
contemptible situation. Impelled by malice and the suggestions of 
chagrin and disappointment at not being able to bend our necks to the 
yoke, they will endeavor to force or seduce us to commit this unpar- 
donable sin in order to subject us to the punishment due to it, and 
that we may thenceforth be a reproach and a by- word among the na- 
tions. Apprised of these consequences, knowing the value of na- 
tional character, and impressed with a due sense of the immutable 
laws of justice and honor, it is impossible that America should think 
without horror of such an execrable deed.” — (5 Journals qf Congress, 
p. 351. This address was written by Mr. Jay. See Flanders 9 Lives 
and Times qf the Chief Justices , vol. 1, page 256.) 

Yet in spite of the noble sentiments contained in this address, which 
bears the honored name of John Jay, then President of Congress and 
afterwards the first Chief Justice of this court, and in spite of legal- 
tender provisions and harsh penal statutes, the universal law of cur- 
rency prevailed. Depreciation followed until it became so great that 
the very idea of redemption at par was abandoned. 

Congress then proposed to take up the bills by issuing new bills 
on the credit of the several States, guaranteed by the United States, 
not exceeding one-twentieth of the amount of the old issue, the new 
bills to draw interest and be redeemable in six years. But the scheme 
failed and the bills became, during 1780, of so little value that they 
ceased to circulate and “ quietly died,”, says the historian of the 
period, “ in the hands of their possessors.” — (Pitkin’s History , 2 wf., 
page 157.) 

And it is within the memory of all of us that during the late rebel- 
lion the notes of the United States issued under the legal-tender act 
rose in value in the market as the successes of our/arms gave evi- 
dence of an early termination of the war, and that they fell in value 
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with every triumph of the Confederate forces. No legislation of Con- 
gress declaring these notes to be money, instead of representatives of 
money or credit, could alter this result one jot or tittle. Men measured 
their value not by congressional declaration, which could not alter the 
nature of things, but by the confidence reposed in their ultimate pay- 
ment. 

Without the legal-tender provision the notes would have circulated 
equally well and answered all the purposes of government — the only 
direct benefit resulting from that provision arising, as already stated, 
from the ability it conferred upon unscrupulous debtors to discharge 
with them previous obligations. The notes of State banks circulated 
without possessing that quality and supplied a currency for the peo- 
ple just so long as confidence in the ability of the banks to redeem 
the notes continued. The notes issued by the national bank associa- 
tions during the war, under the authority of Congress, amounting to 
three hundred millions, which were never made a legal tender, circu- 
lated equally well with the notes of the United States. Neither their 
utility nor their circulation was diminished in any degree by tlio 
absence of a legal-tender quality. They rose and fell in the market 
under the same influences and precisely to the same extent as the 
notes of the United States, which possessed this quality. 

It is foreign, however, to my argument to discuss the utility of the 
legal- tender clause. The utility of a measure is not the subject of 
judicial cognizance, nor, as already intimated, the test of its constitu- 
tionality. But the relation of the measure as a means to an end, 
authorized by the Constitution, is a subject of such cognizance, and 
the test of its constitutionality, when it is not prohibited by any speci- 
fic provision of that instrument, and is consistent with its letter and 
spirit. u The degree,” said Hamilton , " in which a measure is neces- 
sary can never be a test of the legal right to adopt it. That must be 
a matter of opinion, and only be a test of expediency. The relation 
between the means and the end, between the nature of a means * 
employed toward the execution of the power and the object of that 
power, must be the criterion of unconstitutionality ; not the more or 
less of necessity or utility.” 

If this were not so, if Congress could not only exercise, as it un- 
doubtedly may, unrestricted liberty of choice among the means which 
are appropriate and plainly adapted to the execution of an express 
power, but could also judge, without its conclusions being subject to 
question in cases involving private rights, what means are thus 
appropriate and adapted, our government would be, not what it was 
intended to be, one of limited, but one of unlimited powers. 

Of course Congress must inquire in the first instance, and determine 
for itself not only the expediency, but the fitness to the end intended, 
of every measure adopted by its legislation. But the power of this 
tribunal to revise these determinations in cases involving private rights 
has been uniformly asserted, since the formation of the Constitution 
to this day, by the ablest statesmen and jurists of the country. 

I have thus dwelt at length upon the clause of the Constitution in 
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vesting Congress with the power to borrow money on the credit of 
the United States, because it is under that power that the notes of 
the United States were issued, and it is upon the supposed enhanced 
value which the quality of legal tender gives to such notes, as the 
means of borrowing, that the validity and constitutionality of the pro- 
vision annexing this quality are founded. It is true that, in the argu- 
ments of counsel, ana in the several opinions of different state courts, 
to which our attention has been called, and in the dissenting opinion 
in Hkpbuhn vs. Griswold, reference is also made to other powers 
possessed by Congress, particularly to declare war, to suppress insur- 
rection, to raise and support armies, and to provide and maintain a 
navy ; all of which were called into exercise and severely taxed at 
the time the legal-tender act was passed. But it is evident that the 
notes have no relation to these powers, or to any other powers of 
Congress, except as they furnish a convenient means for raising money 
for their execution. The existence of the war only increased the ur- 
gency of the government for funds. It did not add to its powers to 
raise such funds, or change, in any respect, the nature of those pow- 
ers or the transactions which they authorized. If the power to engraft 
the quality of legal tender upon the notes existed at all with Congress, 
the occasion, the extent, and the purpose of its exercise were mere 
matters of legislative discretion ; and the power may be equally ex- 
erted when a loan is made to meet the ordinary expenses of govern- 
ment in time of peace, as when vast sums are needed to raise armies 
and provide navies in time of war. The wants of the government 
can never be the measure of its powers. 

The Constitution has specifically designated the means by which 
funds can be raised for the uses of the government, either in war or 
peace. These are taxation, borrowing, coining, and the sale of its 
public property. Congress is empowered to levy and collect taxes, 
duties, imposts, and excises to any extent which the public necessi- 
ties may require. Its power to borrow is equally unlimited. It can 
convert any bullion it may possess into coin, and it can dispose of 
the public lands and other property of the United States or any part 
of such property. The designation of these means exhausts the 
powers of Congress on the subject of raising money. The designa- 
tion of the means is a negation of all others ; for the designation 
would be unnecessary and absurd if the use of any and all means 
were permissible without it. These means exclude a resort to forced 
loans, and to any compulsory interference with the property of third 
persons, except by regular taxation in one of the forms mentioned. 

But this is not all. The power to 11 coin money 99 is, in my judg- 
ment, inconsistent with and repugnant to the existence of a power to 
make anything but coin a legal tender. To coin money is to mould 
metallic substances having intrinsic value into certain forms conve- 
nient for commerce, and to impress them with the stamp of the gov- 
ernment indicating their value. Coins are pieces of metal, of different 
weight and value, thus stamped by national authority. Such is the 
natural import of the terms u to coin money 99 and “ coin and if 
there were any doubt that this is their meaning in the Constitution, 
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it would be removed by the language wbicb immediately follows the 
grant of tbe u power to coin,” authorizing Congress to regulate the 
value of tbe money thus coined, and also u of foreign coin,” and by 
the distinction made in other clauses between coin and tbe obligations 
of tbe general government and of the several States. 

The power of regulation conferred is the power to determine the 
weight and purity of the several coins struck, and their consequent 
relation to the monetary unit which might be established by the 
authority of the government — a power which can be exercised with 
reference to the metallic coins of foreign countries, but which is inca- 
pable of execution with reference to their obligations or securities. 

Then, in the clause of the Constitution immediately following, 
authorizing Congress u to provide for the punishment of counterfeiting 
the securities ana current coin of the United States,” a distinction 
between the obligations and coins of the general government is clearly 
made. And in tne tenth section, which forbids the states to “ coin 
money, emit bills of credit, and make anything but gold and silver 
coin a tender in payment of debts,” a like distinction is made between 
coin and the obligation of the several States. The terms gold and 
silver as applied to the coin exclude the possibility of any other con- 
clusion. 

Now, money in the true sense of the term is not only a medium of 
exchange, but it 4s a standard of value by which all other values are 
measured. Blackstone says, and Stobt repeats his language, 
u money is an universal medium or common standard, by a compari- 
son with which the value of all merchandise may be ascertained, or 
it is a sign which represents the respective values of all commodities.” 

i l Blackstone's Commentaries , 276 ; 1 Story on the Constitution , §1118.) 
foney being such standard, its coins or pieces are necessarily a legal 
tender to the amount of their respective values for all contracts or 
judgments payable in money, without any legislative enactment to 
make them so. The provisions in the different coinage acts that the 
coins to be struck shall be such legal tender, are merely declaratory 
of their effect when offered in payment, and are not essential to give 
them that character. 

The power to coin money is, therefore, a power to fabricate coins 
out of metal as money, and thus make them a legal tender for their 
declared values as indicated by their stamp. If this be the true 
import and meaning of the language used, it is difficult to see how 
Congress can make the paper of the government a legal tender. 
When the Constitution says that Congress shall have the power to 
make metallic coins a legal tender it declares in effect that it shall 
make nothing else such tender. The affirmative grant is here a neg- 
ative of all other power over the subject. 

Besides this, there cannot well be two different standards of value, 
and consequently two kinds of legal tender for the discharge of obli- 
gations arising from the same transactions. The standard or tender 
of the lower actual value would in such case inevitably exclude and 
supersede the other, for no one would use the standard or tender of 
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higher value when his purpose could be equally well accomplished 
by the use of the other. A practical illustration of the truth of this 
principle we have all seen in the effect upon coin of the act of Con- 
gress making the notes of the United States a legal tender. It drove 
coin from general circulation, and made it, like bullion, the subject of 
sale and barter in the market. 

The inhibition upon the States to coin money and yet to make any- 
thing but gold and silver coin a tender in payment of debts, must be 
read in connection with the grant of the coinage power to Congress. 
The two provisions taken together indicate beyond question that the 
coins which the national government was to fabricate, and the foreign 
coins, the valuation of which it was to regulate, were to consist prin- 
cipally, if not entirely, of gold and silver. 

The framers of the Constitution were considering the subject of 
money to be used throughout the entire Union when these provisions 
were inserted, and it is plain that they intended by them that metal- 
lic coins fabricated by the national government, or adopted from 
abroad by its authority, composed of the precious metals, should 
everywhere be the standard and the only standard of value by which 
exchanges could be regulated and payments made. 

At that time gold and silver moulded into forms convenient for use, 
and stamped with their value by public authority, constituted, with 
the exception of pieces of copper for small values, the money of the 
entire civilized world. Indeed these metals divided up and thus 
stamped always have constituted money with all people having any 
civilization, from the earliest periods in the history of the world down 
to the present time. It was with u four hundred shekels of silver, 
current money with the merchant,” that Abraham bought the field 
of Machpelah, nearly four thousand years ago. — (23 Genesis , 16.) 
This adoption of the precious metals as the subject of coinage, — the 
material of money by all peoples in all ages of the world,— has not 
been the result of any vagaries of fancy, but is attributable to the 
fact that they of all metals alone possess the properties which are 
essential to a circulating medium of uniform value. 

u The circulating medium of a commercial community/ 1 says Mr. 
Webster, u must be that which is also the circulating medium of 
I other commercial communities, or must be capable of being converted 
into that medium without loss. It must also be able not only to pass 
in payments and receipts among individuals of the same society and 
nation, but to adjust and discharge the balance of exchanges between 
different nations. It must be something which has a value abroad as 
well as at home, by which foreign as well as domestic debts can be 
l satisfied. The precious metals alone answer these purposes. They 
| alone, therefore, are money, and whatever else is to perform the func- 

\ tions of money must be their representative and capable of being 

turned into them at wilL So long as bank paper retains this quality 
it is a substitute for money. Divested of this nothing can give it that 
character.” — (Webster’s Works, vd . 3 , page 41.) 

The statesmen who framed the Constitution understood this priuci- 
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pie as well as it is understood in our day. They had seen m the 
experience of the revolutionary period the demoralizing tendency, the 
cruel injustice and the intolerable oppression of a paper currency not 
convertible on demand into money, and forced into circulation by 
legal-tender provisions and penal enactments. When they therefore 
were constructing a government for a country, which they could not 
fail to see was destined to be a mighty empire, and have commercial 
relations with all nations ; a government which they believed was to 
endure for ages, they determined to recognize in the fundamental law 
as the standard of value, that which ever has been and always must 
be recognized by the world as the true standard, and thus facilitate 
commerce, protect industry, establish justice, and prevent the possi- 
bility of a recurrence of the evils which they had experienced and the 
perpetration of the injustice which they had witnessed. “We all 
know,” saysMr. Webster, “that the establishment of a sound and 
uniform currency was one of the greatest ends contemplated in the 
adoption of the present Constitution. If we could now fully explore 
all the motives of those who framed, and those who supported that 
Constitution, perhaps we should hardly find a more powerful one than 
this.” — (Webster^s Works , Vol. 3, p. 395.) 

And how the framers of the Constitution endeavored to establish 
this “'sound and uniform currency” we have already seen in the 
clauses which they adopted providing for a currency of gold and 
silver coins. Their determination to sanction only a metallic cur- 
rency is further evident from the debates in the convention upon the 
proposition to authorize Congress to emit bills on the credit of the 
United States. By bills of credit, as the terms were then understood, 
were meant paper issues, intending to circulate through the com- 
munity for its ordinary purposes as money, bearing upon their face 
the promise of the government to pay the sums specified thereon at 
a future day. The original draft contained a clause giving to Con- 
gress power “ to borrow money and emit bills on the credit of the 
United States,” and when the clause came up for consideration, Mr. 
Morris moved to strike out the words “ and emit bills on the credit 
of the United States,” observing that “if the United States had 
credit such bills would be unnecessary ; if they had not, unjust and 
useless.” Mr. Madison inquired whether it would not be “ sufficient 
to prohibit the making them a legal tender.” “ This will remove,” 
he said, “ the temptation to emit them with unjust views, and pro- 
missory notes in that shape may in some emergencies be best.” 
Mr. Morris replied that striking out the words would still leave 
room for “notes of a responsible minister,” which would do “all 
the good without the mischief.” Mr. Gorham was for striking out 
the words without inserting any prohibition. If the words stood, 
he said, they might “ suggest and lead to the measure,” and that 
the power, so far as it was necessary or safe, was “ involved in that 
of borrowing.” Mr. Mason said he was unwilling “to tie the hands 
of Congress,” and thought Congress “ would not have the power 
unless it were expressed.” Mr. Ellsworth thought it u a favorable 
moment to shut and bar the door against paper money.” “ The mis- 
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chiefs,” he said, 11 of the various experiments which had been made 
were now fresh in the public mind, and had excited the disgust of all 
the respectable part of America. By withholding the power from the 
new government, more friends of influence would be gained to it than 
by almost anything else. Paper money can in no case be necessary. 
Give the government credit, and other resources will offer. The 
power may do harm, never good.” Mr. Wilson thought that “ it 
would have a most salutary influence on the credit of the United 
States to remove the possibility of paper money.” u This expedient,” 
he said, “ can never succeed whilst its mischiefs are remembered, and 
as long as it can be resorted to it will be a bar to other resources.” 
Mr. Butleb was urgent for disarming the government of such a 
power, and remarked u that paper was a legal tender in no country in 
Europe.” Mr. Mason replied that if there was no example in Europe 
there was none in which the government was restrained on this head, 
and he was averse u to tying up the hands of the legislature alto- 
gether.” Mr. Langdon preferred to reject the whole plan than retain 
the words. 

Of those who participated in the debates only one, Mr. Mebcer, 
expressed an opinion favorable to paper money, and none suggested 
that if Congress were allowed to issue the bills their acceptance 
should be compulsory — that is, that they should be made a legal 
tender. But the words were stricken out oy a vote of nine states to 
two. Virginia voted for the motion, and Mr. Madison has appended 
a note to the debates, stating that her vote was occasioned by his 
acquiescence, and that he “ became satisfied that striking out the 
words would not disable the government from the use of public notes, 
as far as they could be safe and proper ; and would only cut off the 
pretext for a paper currency , and particularly for making the bills a 
tender either for public or private debts.” — [Madison 7 s Papers , vol. 3, 
p. 1346. 

If anything is manifest from these debates it is that the members 
of the convention intended to withhold from Congress the power to 
issue bills to circulate as money, — that is, to be receivable in compul- 
sory payment, or in other words having the quality of legal tender, — 
and that the express power to issue the bills was denied, under an 
apprehension that if granted it would give a pretext to Congress, un- 
der the idea of declaring their effect, to annex to them that quality. 
The issue of notes simply as a means of borrowing money, which of 
course would leave them to be received at the option of parties, does 
not appear to have been seriously questioned. The circulation of 
notes thus issued as a voluntary currency and their receipt in that 
character in payment of taxes, duties, and other public expenses, was 
not subject to the objections urged. 

I am aware of the rule that the opinions and intentions of individ- 
ual members of the convention, as expressed in its debates and pro- 
ceedings, are not to control the construction of the plain language of 
the Constitution or narrow down the powers which that instrument 
confers. Members, it is said, who did not participate in the debate 
may have entertained different views from those expressed. The sev- 
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eral State conventions to which the Constitution was submitted may 
have differed widely from each other and from its framers in their in- 
terpretation of its clauses. We all know that opposite opinions on 
many points were expressed in the conventions, and conflicting rea- 
sons were urged both for the adoption and the rejection of that instru- 
ment. All this is very true, but it does not apply in the present case, 
for on the subject now under consideration there was everywhere, in 
the several State conventions and in the discussions before the people, 
an entire uniformity of opinion, so far as we have any record of its 
expression, and that concurred with the intention of the convention, 
as disclosed by its debates, that the Constitution withheld from Con- 
gress all power to issue bills to circulate as money, meaning by that 
bills made receivable in compulsory payment, or, in other words, 
having the quality of legal tender. Every one appears to have un- 
derstood that the power of making paper issues a legal tender, by 
Congress or by the States, was absolutely and forever prohibited. 

Mr. Luther Martin, a member of the convention, in his speech 
before the Maryland legislature, as reported in his letter to that 
body, Btates the arguments urged against depriving Congress of the 
power to emit bills of credit, and then says that a “ majority of the 
convention, being wise beyond every event and being willing to risk 
any political evil rather than admit the idea of a paper emission in 
any possible case, refused to trust this authority to a government to 
which they were lavishing the most unlimited powers of taxation and 
to the mercy of which they were willing blindly to trust the liberty 
and property of the citizens of every State in the Union, and they 
erased that clause from the system” 

Not only was this construction given to the Constitution by its 
framers and the people in their discussions at the time it was pend- 
ing before them, but until the passage of the act of 1862, a period oi 
nearly three-quarters of a century, the soundness of this construction 
was never called in question by any legislation of Congress or the 
opinion of any judicial tribunal. Numerous acts, as already stated, 
were passed during this period, authorizing the issue of notes for the 
purpose of raising funds or obtaining supplies, but in none of them 
was the acceptance of the notes made compulsory. Only one instance 
have I been able to find in the history of congressional proceedings 
where it was even suggested that it was within the competency of 
Congress to annex to the notes the quality of legal tender, and this 
occurred in 1814. The government was then greatly embarrassed 
from the want of funds to continue the war existing with Great Brit- 
ain, and a member from Georgia introduced into the House of Re- 
presentatives several resolutions directing an inquiry into the expedi- 
ency of authorizing the treasury to issue notes convenient for circula- 
tion and making provision for the purchase of supplies in each State. 
Among the resolutions was one declaring that the notes to be issued 
should be a legal tender for debts due or subsequently becoming due 
between citizens of the United States and between citizens and for- 
eigners. The House agreed to consider all the resolutions but the 
one containing the legal-tender provision. That it refused to con- 
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rider by a vote of moTe than two to one. — ( Benton's Abridgment , vol. 
5,p. 361.) 

As until the act of 1862 there was no legislation making the accept- 
ance of notes issuod on the credit of the United States compulsory, 
the construction of the clause of the Constitution, containing the 
grant of the coinage power never came directly before this court 
for construction, and the attention of the court was only incidentally 
drawn to it. But whenever the court spoke on the subject, even 
incidentally, its voice was in entire harmony with that of the con- 
vention. 

Thus, in Gwin vs. Breedlove (2 Howard, 38), where a marshal 
of Mississippi, commanded to collect a certain amount of dollars on 
execution, received the amount in hank notes, it was held that he was 
liable to the plaintiff in gold and silver. “ By the Constitution of the 
United States,” said the court, “ gold or silver coin made current by 
law can only he tendered in payment of debts.” 

And in the case of the United States vs. Marigold (9 Hoteard, 
567), where the question arose whether Congress had power to enact 
certain provisions of law for the punishment of persons bringing into 
the United States counterfeit coin with intent to pass it, the court 
said : These provisions “ appertain to the execution of an important 
trust invested by the Constitution, and to the obligation to fulfill that 
trust on the part of the government, namely, the trust and the duty 
of creating and maintaining a uniform and pure metallic standard of 
value throughout the Union. The power of coining money and of 
regulating its value was delegated to Congress by the Constitution 
for the very purpose, as assigned by the framers of that instrument, 
of creating and preserving the uniformity and purity of such a stand- 
ard of value, ana on account of the impossibility which was foreseen 
of otherwise preventing the inequalities and the confusion necessarily 
incident to different views of policy, which in different communities 
would be brought to bear on this subject. The power to coin money 
being thus given to Congress, founded on public necessity, it must 
carry with it the correlative power of protecting the creature and ob- 
ject of that power.” 

It is difficult to perceive how the trust and duty here designated, of 
11 creating and maintaining a uniform and metallic standard of value 
throughout the Union,” is discharged, when another standard of lower 
value and fluctuating character is authorized by law, which neces- 
sarily operates to drive the first from circulation. 

In addition to all the weight of opinion I have mentioned we have, 
to the same mirport, from the adoption of the Constitution up to the 
passage of the act of 1862, the united testimony of the leading states- 
men and jurists of the country. Of all the men who, during that 
period, participated with any distinction in the councils of the 
nation, not one can he named who ever asserted any different power 
in Congress than what I have mentioned. As observed by the Chief 
Justice, statesmen who disagreed widely on other points agreed on 
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Mr Webster, who has always been regarded by a large portion of 
his countrymen as one of the ablest and most enlightened expounders 
of the Constitution, did not seem to think there was any doubt on the 
subject, although he belonged to the class who advocated the largest 
exercise of powers by the general government. From his first entrance 
into public life, in 1812, he gave great consideration to the subject of 
the currency, and in an elaborate speech in the Senate, in 1836, he 
said : “ Currency, in a large and perhaps just sense, includes not only 
gold and silver and bank Dills, but bills of exchange also. It may 
include all that adjusts exchanges and settles balances in the opera- 
tions of trade and business ; but if we understand by currency the 
legal money of the country, and that which constitutes a lawful tender 
for debts, and is the statute measure of value, then undoubtedly no- 
thing is included but gold and silver. Most unquestionably there is 
no legal tender, and there can be no legal tender in this country, 
under the authority of this government or any other, but gold and 
silver, — either the coinage of our own mints or foreign coins, at rates 
regulated by Congress. This is a constitutional principle perfectly 
plain, and of the very highest importance. The states are expressly 
prohibited from making anything but gold and silver a tender in pay- 
ment of debts, and, although no such express prohibition is applied 
to Congress, yet, as Congress has no power granted to it in this 
respect but to coin money, and to regulate the value of foreign coins, 
it clearly has no power to substitute paper, or anything else, for coin 
as a tender in payment of debts and in discharge of contracts. Con- 
gress has exercised this power fully in both its branches. It has 
coined money, and still coins it ; it has regulated the value of foreign 
coins, and still regulates their value. The legal tender, therefore, tne 
constitutional standard of value, is established and cannot be over- 
thrown. To overthrow it would shake the whole system.” 

If, now, we consider the history of the times when the Constitution 
was adopted ; the intentions of the framers of that instrument, as 
shown in their debates ; the contemporaneous exposition of the coin^e 
power in the State conventions assembled to consider the Constitution, 
-and in the public discussions before the people ; the natural meaning 
of the terms used ; the nature of the Constitution itself as creating a 
government of enumerated powers ; the legislative exposition of near- 
lv three-quarters of a century ; the opinions of judicial tribunals, and 
the recorded utterances of statesmen, jurists, and commentators, it 
would seem impossible to doubt that the only standard of value 
Authorized by the Constitution was to consist of metallic coins struck 
or regulated by the direction of Congress, and that the power to estab- 
lish any other standard was denied by that instrument. 

There are other considerations besides those I have statqk which 
ore equally convincing against the constitutionality of the legaCtender 
provision of the act oi February 25th, 1862, so far as it applies to pri- 
vate debts and debts by the government contracted previous to its 
passage. That provision operates directly to impair the obligation of 
such contracts. In the dissenting opinion, in the case of Hepburn 
vs. Griswold, this is admitted to be its operation, and the position is 
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taken that, while the Constitution forbids the States to pass such laws, 
it does not forbid Congress to do this, and the power to establish a 
uniform system of bankruptcy, which is expressly conferred, is men- 
tioned in support of the position. In some of the opinions of the state 
courts, to which our attention has been directed, it is denied that the 
provision in question impairs the obligation of previous contracts, it 
being asserted that a contract to pay money is satisfied, according to 
its meaning, by the payment of that which is money when the pay 
ment is made, and that if the law does not interfere with this mode of 
satisfaction, it does not impair the obligation of the contract. This 
position is true so long as the term money represents the same thing 
in both cases or their actual equivalents, but it is not true when the 
term has different meanings. Money is a generic term, and contracts 
for money are not made without a specification of the coins or denom- 
inations of money, and the number of them intended, as eagles, dollars, 
or cents ; and it will not be pretended that a contract for a specified 
number of eagles can be satisfied by a delivery of an equal number of 
dollars, although both eagles and dollars are money ; nor would it 
thus be contended, though at the time the contract matured the legis- 
lature had determined to call dollars eagles. Contracts are made for 
things, not names or sounds, and the obligation of a contract arises 
from its terms and the means which the law affords for its enforce* 
ment. 

A law which changes the terms of the contract, either in the time 
or mode of performance, or imposes new conditions, or dispenses with 
those expressed, or authorizes for its satisfaction something different 
from that provided, is a law which impairs its obligation, for such a 
law relieves the parties from the moral duty of performing the origi- 
nal stipulations of the contract, and it prevents their legal enforcement. 

The notion that contracts for the payment of money stand upon any 
different footing in this respect from other contracts appears to have 
had its origin in certain old English cases, particularly that of mixed 
money ( Davies? Reports , 48), which were decided upon the force of 
the prerogative of the king with respect to coin, and have no weight 
as applied to powers possessed by Congress under our Constitu- 
tion. The language of Mr. Chief Justice Marshall in Faw vs. 
Marsteller, 2 Cranch, 20, which is cited in support of this notion 
can only be made to express concurrence with it, when detached from 
its context and read separated from the facts, in reference to which it 
was used. 

It is obvious that the act of 1862, changes the terms of contracts 
for the payment of money made previous to its passage, in every 
essential particular. All such contracts had reference to metallic coins, 
struck 6r regulated by Congress, and composed principally of gold 
and silver, which constituted the legal money of the country. The 
several coinage acts had fixed the weight, purity, forms, impressions 
and denominations of these coins, and had provided that their value 
should be certified by the form and impress which they received at the 
mint. 

They had established the dollar as the money unit, and prescribed 
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the grains of silver it should contain, and the grains of gold which 
should compose the different gold coins. Every dollar was therefore 
a piece of gold or silver certified to be of a specified weight and purity, 
by its form and impress. A contract to pay a specified number of 
dollars was then a contract to deliver the designated number of pieces 
of gold or silver of this character ; and by the laws of Congress and 
of the several States the delivery of such dollars could be enforced by 
the holder. 

The act of 1862 changes all this ; it declares that gold or silver dol- 
lars need not be delivered to the creditor according to the stipulations 
of the contract ; that they need not be delivered at all ; that promises 
of the United States, with which the creditor has had no relations, to 
pay these dollars, at some uncertain future day, shall be received in 
discharge of the contracts ; — in other words that the holder of such 
contracts shall take in substitution for them different contracts with 
another party, less valuable to him, and surrender the original. 

Taking it, therefore, for granted that the law plainly impairs the 
obligation of such contracts, I proceed to inquire whether it is for 
that reason subject to any constitutional objection. In the dissenting 
opinion in Hepburn vs. Griswold, it is said, as already mentioned, 
that the Constitution does not forbid legislation impairing the obliga- 
tion of contracts. 

It is true there is no provision in the Constitution forbidding in ex- 
press terms such legislation. And it is also true that there are ex- 
press powers delegated to Congress, the execution of which necessarily 
operates to impair the obligation of contracts. It was the object of 
the framers of that instrument to create a national government com- 
petent to represent the entire country in its relations with foreign na- 
tions and to accomplish by its legislation measures of common interest 
to all the people, which the several States in their independent capaci- 
ties were incapable of effecting, or if capable, the execution of which 
would be attended with great difficulty and embarrassment. They, 
therefore, clothed Congress with all the powers essential to the suc- 
cessful accomplishment of these ends, and carefully withheld the grant 
of all other powers. Some of the powers granted, from their very 
nature, interfere in their execution with contracts of parties. Thus 
war suspends intercourse and commerce between citizens or subjects 
of belligerent nations ; it renders during its continuance the perform- 
ance of contracts previously made, unlawful. These incidental con- 
sequences were contemplated in the grant of the war power. So the 
regulation of commerce and the imposition of duties may so affect the 
prices of articles imported or manufactured as to essentially alter the 
value of previous contracts respecting them ; but this incidental con- 
sequence was seen in the grant of the power over commerce and du- 
ties. There can be no valid objection to laws passed in execution of 
express powers that consequences like these follow incidentally from 
their execution. But it is otherwise when such consequences do not 
follow incidentally, but are directly enacted. 

The only express authority for any legislation affecting the obliga- 
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tion of contracts is found in the power to establish a uniform system 
of bankruptcy; the direct object of which is to release insolvent 
debtors from their contracts upon the surrender of their property. 
From this express grant in the Constitution 1 draw a very different 
conclusion from that drawn in the dissenting opinion in Hepburn vs. 
Griswold, and in the opinion of the majority of the court just de- 
livered. To my mind it is a strong argument that there is no general 
power in Congress to interfere with contracts, that a special grant 
was regarded As essential to authorize an uniform system of bank- 
ruptcy. If such general power existed the delegation of an express 
power in the case of bankrupts was unnecessary. As very justly ob- 
served by counsel, if this sovereign power could be taken in any case 
without express grant, it could be taken in connection with bankrupt- 
cies, which might be regarded in some respects as a regulation of com- 
merce made in the interest of traders. 

The grant of a limited power over the subject of contracts neces- 
sarily implies that the framers of the Constitution did not intend that 
Congress should exercise unlimited power, or any power less re- 
stricted. The limitation designated is the measure of Congressional 
power over the subject. This follows from the nature of the instru- 
ment, as one of enumerated powers. 

The doctrine that where a power is not expressly forbidden it may 
be exercised, would change the whole character of our government. 
As I read the writings of the great commentators and the decisions 
of this court, the true doctrine is the exact reverse, that if a power is 
not in terms granted, and is not necessary and proper for the exercise 
of a power thus granted, it does not exist. 

The position that Congress possesses some undefined power to do 
anything which it may deem expedient, as a resulting power from 
the general purposes of the government, which is advanced in the 
opinion of the majority, would of course settle the question under 
consideration without difficulty, for it would end all controversy by 
changing our government from one of enumerated powers to one rest- 
ing in the unrestrained will of Congress. 

u The government of the United States,” says Mr. Chief Justice 
Marshall, speaking for the court in Marten vs. Hunter’s Lessee, 
(1 Wheaton , 326,) u can claim no powers which are not granted to it 
by the Constitution, and the powers actually granted must be such 
as are expressly given or given by necessary implication.” This 
implication, it is true, may follow from the grant of several express 
powers as well as from one alone, but the power implied must, in all 
cases, be subsidiary to the execution of the powers expressed. The 
language of the Constitution respecting the writ of habeas corpus, de- 
claring that it shall not be suspended unless, when, in cases of rebel- 
lion or invasion, the public safety may require it, is eited as showing 
that the power to suspend such writ exists somewhere in the Consti- 
tution ; and the adoption of the amendments is mentioned as evidence 
that important powers were understood by the people who adopted 
the Constitution to have been created by it, which are not enumera- 
ted, and are not included incidentally in any of those enumerated. 
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The answer to this position is found in the nature of the Constitu- > 
tion, a 8 one of granted powers, as stated by Mr. Chief J ustice M ab- ' 
shall. The inhibition upon the exercise of a specified power does 
not warrant the implication that, but for such inhibition, the power 
might hare been exercised. In the convention which framed the Con- 
stitution a proposition to appoint a committee to prepare a bill of rights 
was unanimously rejected upon the ground that such a bill would con- 
tain various exceptions to powers not granted, and on this very ac- 
count would afford a pretext for asserting more than was granted. — 
(Lloyd's Debates , 433, 437.) In the discussions before tne people, 
when the adoption of the Constitution was pending, no objection was 
urged with greater effect than this absence of a bill of rights, and in 
one of the numbers of the Federalist, Mr. Hamilton endeavored to 
combat the objection. After stating several reasons why such a bill 
was not necessary, he said : “ I go further and affirm that bills of 

rights, in the sense and to the extent they are contended for, are not 
omy unnecessary in the proposed Constitution, but would even be 
dangerous. They would contain various exceptions to powers not 
granted, and on this very account would afford a colorable pretext to 
claim more than were granted. For why declare that things shall 
not be done which there is no power to do? Why, for instance, 
should it be said that the liberty of the press shall not be restrained 
when no power is given by which restrictions may be imposed ? I 
will not contend that such a provision would confer a regulating 
power, but it is evident that it would furnish to men disposed to usurp 
a plausible pretence for claiming that power. They might urge, with 
a semblance of reason, that the Constitution one ht not to be charged 
with the absurdity of providing against the abuse of an authority 
which was not given, and that the provision against restraining the 
liberty of the press afforded a clear implication that a right to pre- 
scribe proper regulations concerning it was intended to be vested in 
the national government. This may serve as a specimen of the nu- 
merous handles which would be given to the doctrine of constructive 
powers by the indulgence of an injudicious zeal for bills of rights/' — 
(The Federalist , No. 84.) 

When the amendments were presented to the States, for adoption, 
they were preceded by a preamble stating that the conventions of a 
number of the States had, at the time of their adopting the Constitu- 
tion, expressed a desire, “ in order to prevent misconception or abuse 
of its powers, that further declaratory and restrictive clauses should 
be added/' 

Now, will any one pretend that Congress could have made a law 
respecting an establishment of religion, or prohibiting the free exercise 
thereof, or abridging the freedom of speech, or the right of the people 
to assemble and petition the government for a redress of grievances, 
had not prohibitions upon the exercise of any such legislative power 
been embodied in an amendment ? 

How truly did Hamilton say that, had a bill of rights been inserted 
in the Constitution, it would have given a handle to the doctrine of 
constructive powers. We have this day an illustration, in the opinion 
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of the majority, of the very claim of constructive power which be 
apprehended, and it is the first instance, I believe, in the history of 
this court, when the possession by Congress of such constructive 
power has been asserted. 

The interference with contracts, by the legislation of the several 
States previous to the adoption of the Constitution, was the cause of 
great oppression and injustice. “ Not only/* says Stoby, *' was paper 
money issued and declared to be a tender in payment of debts, but 
laws of another character, well known under the appellation of tender 
laws, appraisement laws, instalment laws, and suspension laws, were 
from time to time enacted, which prostrated all private credit and all 
private morals. By some of these laws the due payment of debts was 
suspended ; debts were, in violation of the very terms of the con- 
tract, authorized to be paid by instalments at different periods ; prop- 
erty of any Bort, however worthless, either real or personal, might be 
tendered by the debtor in payment of his debts, ana the creditor was 
compelled to take the property of the debtor, which he might seize on 
execution, at an appraisement wholly disproportionate to its known 
value. Such grievances and oppressions and others of a like nature 
were the ordinary results of legislation during the revolutionary war 
and the intermediate period down to the formation of the Constitu- 
tion. They entailed tne most enormous evils on the country and in- 
troduced a system of fraud, chicanery, and profligacy, which destroy- 
ed all private confidence and all industry and enterprise .” — (Stores 
Com., sec. 1371.) 

To prevent the recurrence of evils of this character not only was 
the clause inserted in the Constitution prohibiting the States from 
issuing bills of credit and making anything but gold and silver a ten- 
der in payment of debts, but also the more general prohibition from 
passing any law impairing the obligation of contracts. “ To restore 
public confidence completely/' says Chief Justice Marshall, “it 
was necessary not only to prohibit the use of particular means by 
which it might be effected, but to prohibit the use of any means by 
which the same mischief might be produced. The convention appears 
to have intended to establish a great principle, that contracts should 
be inviolable.” — Sturgis vs. Cbowninshield, 4 Wheaton, 206.) 

It would require very clear evidence, one would suppose, to induce 
a belief that with the evils, resulting from what Marshall terms the 
system of lax legislation following the revolution, deeply impressed 
on their minds, the framers of the Constitution intended to vest in the 
new government, created by them, this dangerous and despotic power 
which they were unwilling should remain with the States, and thus 
widen the possible sphere of its exercise. 

When the possession of this power has been asserted in argument 
(for until now it has never been asserted in any decision of this court) 
it has been in cases where a supposed public benefit resulted from the 
legislation, or where the interference with the obligation of the con- 
tract was very slight. Whenever a clear case of injustice, in the 
absence of such supposed public good, is stated, the exercise of the 
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power by the government is not only denounced, but the existence of 
the power is denied. No one, indeed, is found bold enough to contend 
that if A has a contract for one hundred acres of land, or one hundred 
pounds of fruit, or one hundred yards of cloth, Congress can pass a 
law compelling him to accept one-half of the quantity in satisfaction 
of the contract. But Congress has the same power to establish a 
standard of weights and measures as it has to establish a standard of 
value, and can, nom time to time, alter such standard. It can declare 
that the acre shall consist of eighty square rods instead of one hun- 
dred and sixty, the pound of eight ounces instead of sixteen, and the 
foot of six inches instead of twelve, and if it could compel the accept- 
ance of the same number of acres, pounds, or yards, after such altera- 
tion instead of the actual quantity stipulated, then the acceptance of 
one-half of the quantity originally designated could be directly required 
without going through the form of altering the standard. No just man 
could be imposed upon by this use of words in a double sense, where 
the Bame names were applied to denote different quantities of the same 
thing, nor would his condemnation of the wrong committed in such 
case be withheld, because the attemot was made to conceal it by this 
jugglery of words. 

The power of Congress to interfere with contracts for the payment 
of money is not greater or in any particular different from its power 
with respect to contracts for lands or goods. The contract is not 
fulfilled any more in one case than in the other by the delivery of a 
thing which is not stipulated, because by legislative action it is called 
by the same name. Words in contracts are to be construed in both 
cases in the sense in which they were understood by the parties at the 
time of the contract. 

Let us for a moment see where the doctrine of the power asserted 
will lead. Congress has the undoubted right to give such denomina- 
tions as it chooses to the coins struck by its authority, and to change 
them. It can declare that the dime shall hereafter be called a dollar, 
or, what is the same thing, it may declare that the dollar shall here- 
after be composed of the grains of silver which now compose the dime. 
But would any body pretend that a contract for dollars, composed as 
at present, could be satisfied by the delivery of an equal number of 
dollars of the new issue 7 I have never met any one who would go 
to that extent. The answer always has been, that would be too fla- 
grantly unjust to be tolerated. Yet enforcing the acceptance of paper 
promises or paper dollars, if the promises can be so called, in place 
of gold or silver dollars, is equally enforcing a departure from the 
terms of the contract, the injustice of the measure depending entirely 
upon the actual value in the time of the promises in the market. Now 
reverse the case. Suppose Congress should declare that hereafter the 
eagle should be called a dollar or that the dollar should be composed 
of as many grains of gold as the eagle, would any body for a moment 
contend that a contract for dollars, composed as now of silver, should 
be satisfied by dollars composed of gold 7 I am confident that no 
judge sitting on this bench, and, indeed, that no judge in Christendom, 
could be found who would sanction the monstrous wrong by decree- 
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ing that the debtor conld only satisfy his contract in snch case by pay* 
ing ten times the value originally stipulated. The natural sense of right 
which is implanted in every mind would revolt from such supreme 
injustice, xet there cannot be one law'for debtors and another law 
for creditors. If the contract can at one time be changed by con- 
gressional legislation for the benefit of the debtor it may at another 
time be changed for the benefit of the creditor. 

For acts of flagrant injustice such as those mentioned there is no 
authority in any legislative body, even though not restrained by any 
express constitutional prohibition. For as there are unchangeable 
principles of right and morality, without which society would be im- 
possible, and men would be but wild beasts preying upon each other, 
so there are fundamental principles of eternal justice, upon the exist- 
ence of which all constitutional government is founded, and without 
which government would be an intolerable and hateful tyranny. There 
are acts, says Mr. Justice Chase, in C alder vs. Bull, (3 Dallas, 388,) 
which the federal and State legislatures cannot do, without exceeding 
their authority. Among these he mentions a law which punishes a 
citizen for an innocent action ; a law that destroys or impairs the 
lawful private contracts of citizens ; a law that makes a man a judge 
in his own cause ; and a law that takes the property from A and gives 
it to B. u It is against all reason and right, says the learned justice, 
‘ for a people to entrust a legislature with such powers ; and there- 
fore it cannot be presumed that they have done it The genius, the 
nature, and the spirit of our State governments amount to a prohibi- 
tion of such acts of legislation, and the general principles of law and 
reason forbid them. The legislature may enjoin, permit, forbid, and 
punish ; they may declare new crimes, and establish rules of conduct 
for all its citizens in future cases ; they may command what is right 
and prohibit what is wrong, but they cannot change innocence into 
guilt, or punish innocence as a crime, or violate the rights of an ante- 
cedent lawful private contract, or the right of private property. To 
maintain that our federal or State legislature possess such powers, if 
they had not been expressly restrained, would, in my opinion, be a 
political heresy, altogether inadmissible in our free republican gov- 
ernment.” 

In Ogden vs. Saunders, (12 Wheaton, 303,; Mr. Justice Thomp- 
son, referring to the provisions in the Constitution forbidding the 
States to pass any bill of attainder, ex post facto law, or law impair- 
ing the obligation of contracts, says : “ Neither provision can Btrictiy 
be considered as introducing any new principle, but only for greater 
security and safety to incorporate into tnis charter provisions admitted 
by all to be among the first principles of government. No State 
court would, I presume, sanction and enforce an ex post facto law if 
no such prohibition was contained in the Constitution of the United 
States ; so, neither would retrospective laws, taking away vested 
rights, be enforced. Such laws are repugnant to those fundamental 
principles upon which every just system of laws is founded. It is 
an elementary principle, adopted and sanctioned by the courts of 
justice in this country and in Great Britain, whenever such laws have 
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come under consideration, and yet retrospective laws are clearly 
within this prohibition.” 

In Wilkeson vs. Leland, (2 Peters , 657,) Mr. Justice Story, 
whilst commenting upon the power of the legislature of Rhode Island 
under the charter of Charles II., said; “The fundamental max- 
ims of a free government seem to require that the rights of personal 
liberty and private property should be held sacred. At least no 
court of justice in this country would be warranted in assuming that 
the power to violate and disregard them, a power so repugnant to the 
common principles of justice and civil liberty, lurked under any 
general grant or legislative authority, or ought to he implied from any 
general expressions of the will of the people. The people ought not 
to be presumed to part with rights so vital to their security and well- 
being without very strong ana direct expressions of such an inten- 
tion.” 

Similar views to those cited from the opinions of Chase, Thomp. 
son, Story, and Marshall, are found scattered through the opin- 
ions of the judges who have preceded u* on this bench. As against 
their collective force the remark of Mr. Justice Washington, in the 
case of Evans vs. Eaton, is without significance. — (1 Peters , Cir. Ct. } 
323.) That was made at nisiprius in answer to a motion for a non- 
suit, in an action brought for an infringement of a patent right. The 
State of Pennsylvania had, in March, 1787, which was previous to 
the adoption of the Constitution, given to the plaintiff the exclusive 
right to make, use, and vend his invention for fourteen years. In 
January, 1808, the United States issued to him a patent for the in- 
vention for fourteen years from that date. It was contended, for the 
non-suit, that after the expiration of the plaintiff’s privilege granted 
by the State, the right to his invention became invested in the people 
of the State, by an implied contract with the government, and, there- 
fore, that Congress could not consistently with the Constitution grant to 
the plaintiff an exclusive right to the invention. The court replied 
that neither the premises upon which the motion was founded* nor 
the conclusion, could be admitted ; that it was not true that the grant 
of an exclusive privilege to an invention for a limited time implied a 
binding and irrevocable contract with the people that at the expira- 
tion of the period limited the invention should become their property ; 
and that even if the premises were true, there was nothing in the 
Constitution which forbade Congress to pass laws violating the obli- 
gation of contracts. 

The motion did not merit any consideration, as the federal court 
had no power to grant a non-suit against the will of the plaintiff in 
any case. * The expression under these circumstances of any reason 
why the court would not grant the motion, if it possessed the power, 
was aside the case, and is not, therefore, entitled to any weight what- 
ever as authority. It is true, however, as observed by the court, that 
no such contract with the public, as stated, was implied, and inasmuch 
as Congress was expressly authorized by the Constitution to secure 
for a limited time to inventors the exclusive right to their discoveries, 
it had the power in that way to impair the obligation of such a con- 
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tract, if any had existed. And this is, perhaps, all that Mr. Justice 
Washington meant It is evident from his language in Ogdbn vs. 
Saundebs, that he repudiated the existence of any general power in 
Congress to destroy or impair vested private rights. 

What I have heretofore said respecting the power of Congress to 
make the notes of the United States a legal tender in payment of 
debts contracted previous to the act of 1862, and to interfere with con- 
tracts, has had reference to debts and contracts between citizens. But 
the same power which is asserted over these matters is also asserted 
with reference to previous debts owing by the government, and must 
equally apply to contracts between the government and the citizen. 
The act of 1862 declares that the notes issued shall be a legal tender 
in payment of all debts, public and private, with the exception of dudes 
on imports and interest on the public debt. If they are a legal tender 
for antecedent private debts, they are also a legal tender for such 
debts owing by the United States, except in the cases mentioned. 
That any exception was made was a mere matter of legislative discre- 
tion. Express contracts for Jhe payment of gold or silver have been 
maintained by this court, and specifically enforced on the ground 
that, upon a proper construction of the act of 1862, in connection with 
other acts, Congress intended to except these contracts from the oper- 
ation of the legal tender provision. But the power covers all cases 
if it exist at all. The power to make the notes of the United States 
the legal equivalent to gold and silver necessarily includes the power 
to cancel with them specific contracts for gold as well as money con- 
tracts generally. Before the passage of the act of 1862, there was no 
legal money except that which consisted of metallic coins, struck or 
regulated by the authority of Congress. Dollars then meant, as 
already said, certain pieces of gold or Bilver, certified to be of a pre- 
scribed weight and purity by their form and impress received at the 
mint. The designation of dollars, in previous contracts, meant gold 
or silver dollars as plainly as if those metals were specifically named. 



It follows, then, logically, from the doctrine advanced by the ma- 
jority of the court as to the power of Congress over the subject of 
legal tender, that Congress may borrow gold coin upon a pledge of 
the public faith to repay gold at the maturity of its obligations, and 
yet, in direct disregard of its pledge, in open violation of faith, may 
compel the lender to take, in place of the gold stipulated, its own 
promises ; and that legislation of this character would not be in vio- 
lation of the Constitution, but in harmony with its letter and spirit. 



The government is, at the present time, seeking, in the market of 
the wond, a loan of several hundred millions of dollars in gold, upon 
securities containing the promises of the United States to*repay the 
money, principal and interest, in gold ; yet this court, the highest tri- 
bunal of the country, this day declares, by its solemn decision, that 
should such loan be obtained, it is entirely competent for Congress to 
pay it off, not in gold, but in notes of the United States themselves, 
payable at such time and in such manner as Congress may itself de- 
termine, and that legislation sanctioning such gross breach of faith 
would not be repugnant to the fundamental law of the land. 
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What is this bat declaring that repudiation by the government of 
the United States of its solemn obligations would be constitutional? 
Whenever the fulfillment of the obligation in the manner stipulated is 
refused, and the acceptance of something different from that stipulated 
is enforced against the will of the creditor, a breach of faith is commit- 
ted ; and to the extent of the difference of value between the thing 
stipulated and the thing which the creditor is compelled to receive, 
there is repudiation of the original obligation. I am not willing to 
admit that the Constitution, the hoast and glory of our country, would 
sanction or permit any such legislation. Repudiation in any form, or 
to any extent, would be dishonor, and for the commission of this pub- 
lic crime no warrant, in my judgment, can ever be found in that in- 
strument. 

Some stress has been placed in argument, in support of the asserted 
power of Congress over the subject of legal tender, in the fact that 
Congress can regulate the alloy of the coins issued under its authority, 
and has exercised its power in this respect, without question, by di- 
minishing, in some instances, the actual quantity of gold or silver they 
contain. Congress, it is assumed, can thus put upon the coins issued 
other than their intrinsic value ; therefore, it is argued Congress 
may, by its declaration, give a value to the notes of the United States, 
issued to be used as money, other than that which they actually 
possess. 

The assumption and the inference are both erroneous, and the ar- 
gument thus advanced is without force, and is only significant of the 
weakness of the position which has to rest for its support on an as- 
sumed authority or the government to debase the coin of the country. 

Undoubtedly Congress can alter the value of the coins issued by 
its authority, by increasing or diminishing, from time to time, the alloy 
they contain, just as it may alter, at its pleasure, the denominations 
of the several coins issued, but there its power stops. It cannot make 
these altered coins the equivalent of the coins in their previous condi- 
tion ; and, if the new coins should retain the same names as the origi- 
nal, they would only he current at their true value. Any declara- 
tion that they should have any other value would be inoperative in 
fact, and a monstrous disregard by Congress of its constitutional duty. 
The power to coin money, as already declared by this court, is a 
great trust devolved upon Congress, carrying with it the duty of cre- 
ating and maintaining an uniform standard of value throughout the 
Union, (U. S. vs. Marigold, 9 How., 567,) and it would be a manifest 
abuse of this trust to give to the coins issued by its authority any 
other than their real value. By debasing the coins, when once the 
standard is fixed, is meant giving to the coins, by their form and im- 
press, a certificate of their having a relation to that standard different 
from that which, in truth, they possess ; in other words, giving to the 
coins a false certificate of their value. Arbitrary and profligate gov- 
ernments have often resorted to this miserable scheme of robbery, 
which Mlll designates as a shallow and impudent artifice, the “ least 
covert of all modes of knavery, which consists in calling a shilling a 
pound, that a debt of one hundred pounds may be canceled by the 
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payment of one hundred shillings.” — {MiWs Political Economy, Yd. 2, 
page 20. 

In this country no such debasement has ever been attempted, and 
I feel confident that none will ever be tolerated. The changes in the 
quantity of alloy in the different coins has been made from time to 
time, not with any idea of debasing them, but for the purpose of pre- 
serving the proper relative value between gold and silver. The first 
coinage act, passed in 1792, provided that the coins should consist of 
gold, silver, and copper — the coins of cents and half-cents consisting 
of copper, and the other coins consisting of gold and silver — and that 
the relative value of gold and silver should be as fifteen to one, that 
is, that an ounce of gold should be taken as the equal in value of fif- 
teen ounces of silver. 

In progress of time, owing to the increased production of silver, 
particularly from the mines of Mexico and South America, this rela- 
tive value was changed. Silver declined in relative value to gold un- 
til it bore the relation of one to sixteen, instead of one to fifteen. The 
result was that the gold was bought up as soon as coined, being worth 
intrinsically sixteen times the value of silver, and yet passing by law 
only at fifteen times such value, and was sent out of the country to 
be re-coined. The attention of Congress was called to this change in 
the relative value of the two metals and the consequent disappearance 
of gold coin. This led, in 1834 (4 United States Statutes at Large , 
page 699), to on act adjusting the rate of gold coin to its true relation 
to silver coin. 

The discovery of gold in California, some years afterwards, and the 
great production of that metal, again changed, in another direction, the 
relative value of the two metals. Gold declined, or in other words, 
silver was at a premium, and as gold coin before 1834 was bought up, 
so now silver coin was bought up and a scarcity of small coin for 
change was felt in the community. Congress again interfered, and in 
1853 reduced the amount of silver in coins representing fractional 
parts of a dollar, but even then these coins were restricted from being 
a legal tender for sums exceeding five dollars, although the small sib 
ver coins of previous issue continued to be a legal tender for any 
amount. Silver pieces of the denomination of three cents had been 
previously authorized in 1851, but were only made a tender for sums 
of thirty cents and under. These coins did not express their actual 
value, and their issue was soon stopped, and in 1853 their value was 
increased to the standard of coins of other fractional parts of a dollar. 

The whole of this subject has been fully and satisfactorily explain- 
ed in the very able and learned argument of the counsel who con- 
tended for the maintenance of the original decision of this court in 
Hepburn vs. Griswold. He showed hy the debates that Congress 
has been moved, in all its actions under the coinage power, only by 
an anxious desire to ascertain the true relative value of the two pre- 
cious metals, and to fix the coinage in accordance with it ; and that 
in no case has any deviation from intrinsic value been permitted ex- 
cept in coins for fractional parts of a dollar, and even that has been 
only of so slight a character as to prevent them from being converted 
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into bullion, the actual depreciation being made up by their portabil- 
ity and convenience. 

It follows, from this statement of the action of Congress in altering 
at different times the alloy of certain coins, that the assumption of 
power to stamp metal with an arbitrary value and give it currency, 
does not rest upon any solid foundation, and that the argument built 
thereon goes with it to the ground. 

I have thus far spoken of the legal-tender provision with particular 
reference to its application to debts contracted previous to its passage. 
It only remains to say a few words as to its validity when applied to , 
subsequent transactions. 

So far as subsequent contracts are made payable in notes of the 
United States, there can of course be no objection to their specific 
enforcement by compelling a delivery of an equal amount of the notes, 
or by a judgment in damages for their value as estimated in gold or 
silver dollars ; nor would there be any objection to such' enforcement 
if the legal-tender provision had never existed. From the general 1 
use of the notes throughout the country and the disappearance of gold 
and silver coin from circulation, it may perhaps be inferred, in most 
cases, that notes of the United States are intended by the parties 
where gold or silver dollars are not expressly designated, except in 
contracts made in the Pacific States, where the constitutional cur- 
rency has always continued in use. As to subsequent contracts, the 
legal-tender provision is not as unjust in its operation as when ap- 
plied to past contracts, and does not impair to the same extent private 
rights. JBut so far as it makes the receipt of the notes, in absence of 
any agreement of the parties, compulsory in payment of such con- 
tracts, it is, in my judgment, equally unconstitutional. This seems, 
to me, to follow necessarily from the duty already mentioned cast 
upon Congress by the coinage power — to create and maintain an uni- 
form metallic standard of value throughout the Union. Without a 
standard of value of some kind, commerce would be difficult, if not 
impossible, and just in proportion to the uniformity and stability of 
the standard, is the security and consequent extent of commercial 
transactions. How is it possible for Congress to discharge its duty 
by making the acceptance of paper promises compulsory in all future 
dealings — promises which necessarily depend for their value upon the 
confidence entertained by the public in their ultimate payment, and 
the consequent ability of the holder to convert them into sold or sil- 
ver — promises which can never be uniform throughout the Union, 
but must have different values in different portions of the country ; 
one value in New York, another at New Orleans, and still a different 
one at Ban Francisco. 



Bpeaking of paper money issued by the States, — and the same lan- 
guage is equally true of paper money issued by the United States, — 
Chief Justice Marshall says, in Craig vs. The State op Mis- 
souri : “ Such a medium has been always liable to considerable 

fluctuation. Its value is continually changing; and these changes 
often great and sudden, expose individuals to immense loss, are the 
sources of ruinous speculations, and destroy all confidence between 
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man and man. To cat ap this mischief by the roots, a mischief which 
was felt through the United States and which deeply affected the in- 
terest and prosperity of all, the people declared in their Constitution 
that no State should emit bills of credit.” — (4 Peters, 432.) 

Mr. Justice Washington, after referring, in Ogden vs. Saundebs 
(12 Wheaton , 265), to the provision of the Constitution declaring that 
no State shall coin money, emit bills of credit, make anything but 
gold and silver coin a tender in payment of debts, says : 44 These 
prohibitions, associated with the powers granted to Congress 1 to coin 
money and to regulate the value thereof and of foreign coin,* most 
obviously constitute members of the same family, being upon the same 
subject, and governed by the same policy. This policy was, to pro- 
vide a fixed and uniform standard of value throughout the United 
States, by which the commercial and other dealings between the citi- 
zens thereof, or between them and foreigners, as well as the moneyed 
transactions of the government, should be regulated. For it might 
well be asked, why vest in Congress the power to establish a uniform 
standard of value by the means pointed out, if the States might use 
the same means, and thus defeat the uniformity of the standard, and 
consequently the standard itself ? And why establish a standard at 
all for the government of the various contracts which might be en- 
tered into, if those contracts might afterwards be discharged by a dif- 
ferent standard, or by that which is not money, under the authority 
of State tender laws ? It is obvious, therefore, that these prohibi- 
tions in the tenth section are entirely homogeneous, and are essential 
to the establishment of an uniform standard of value in the formation 
and discharge of contracts.” 

It is plain that this policy cannot be carried out, and this fixed and 
uniform metallic standard of value throughout the United States be 
maintained, so long as any other standard is attempted, which of itself 
has no intrinsic value and is forever fluctuating and uncertain. 

For the reasons which I have endeavored to unfold, I am compelled 
to dissent from the judgment of the majority of the court. I know 
that the measure, the validity of which I have called in question, was 

E assed in the midst of a gigantic rebellion, when even the bravest 
earts sometimes doubted the safety of the Republic, and that the 
patriotic men who adopted it did so under the conviction that it would 
increase the ability of the government to obtain funds and supplies, 
and thus advance the national cause. Were I to be governed by my 
appreciation of the character of those men, instead of my views of the 
requirements of the Constitution, I should readily assent to the views 
of the majority of the court. But, sitting as a judicial officer, and 
bound to compare every law enacted by Congress with the greater 
law enacted by the people, and being unable to reconcile the measure 
in question with that fundamental law, I cannot hesitate to pronounce 
it as being, in my judgment, unconstitutional and void. 

In the discussions which have attended this subject of legal-tender 
there has been at times what seeihed to me to be a covert intimation, 
that opposition to the measure in question was the expression of a 
spirit not altogether favorable to the cause, in the interest of which 
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that measure was adopted. All such intimations I repel with all the 
energy I can express. 1 do not yield to any one in honoring and rev- 
erencing the noble and patriotic men who were in the councils of the 
nation during the terrible struggle with the rebellion. To them be- 
long the greatest of all glories in our history — that of having saved 
the Union, and that of having emancipated a race. For these results 
they will be remembered and honored so long as the English language 
is spoken or read among men. But I do not admit that a blind ap- 
proval of every measure which they may have thought essential to 
put down the rebellion is any evidence of loyalty to the country. The 
only loyalty which I can admit consists in obedience to the Constitu- 
tion ana laws made in pursuance of it. It is only by obedience that 
affection and reverence can be shown to a superior having a right to 
command. So thought our great Master when he said to his dis- 
ciples s u If ye love me, keep my commandments.’ 9 



Legal Tender Decision. — “ The Bankers' Magazine 99 for April, 
May, 1872, contains the decision of the Supreme Court, U. S. in the 
Legal Tender Cases of 1871, with the opinions of Justices Strong 
and Bradley; also the dissenting opinions of Justices Chase, 
Clifford, and Field ; to which are added notes of forty important 
cases referred to or quoted in the above opinions. No extra charge 
to subscribers to the Bankers 9 Magazine. The above opinions are 
issued also in one octavo volume, price Two Dollars. 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from April No., page 751.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York, in the month of March, 1872, compared with the same period 
the years 1867-71. The figures in full face denote the lowest and highest 
quotations of the month : 



MARCH. ! 


1872. 


1871. 


1870. 


1809. 


1868. 


1867. 


1 


Friday 


10 


104 


10| 


114 


15 


16 


31 


324 


Sun. 


334 408 


2 


Saturday . . j 


10| 


101 


10$ 


n 


15$ 16f I 


31$ 324 


40* 11$ 


38* 


39$ 


3 


Sunday.. 


Sun. | 


105 


U4 


154 


15# 


31# 


324 


404 


41# 


Sun. 


4 


Monday ... 


10 


108; 


104 


114 


154 


14 


314 


32 


40$ 


414 


384 


39 


5 


Tuesday - . .| 


10 


104 


Sun. 


134 


14 


31 


314 


«, 


414 


36f 


38# 


6 


Wednesday 


10 


104 


105 


H 


Sun. 


304 31* 


414 


418 


354 


364 


7 


Thursday.. 


10 


104 


u 


114 


12+ 


134 


Sun. 


404 


414 


33* 


35 


8 


Friday ; 


m 


log 


1 114 


1H 


105 


124 


314 


32 


Sun. 


33* 


34$ 


9 


Saturday . . 


10 


104 


Hf 1>» 


104 m 


30$ 


314 


39# 


404 


34 


355 


Uj 


Sunday. 


sun. 


i H4 


118 


104 


114 


31 A 


32 


39$ 


40# 


| Sun. 


11 


Monday .. i 


10J 


104 


! H4 


H4 


m 


m 


31# 


315 


394 


39$ 


34$ 


35* 


12 


Tuesday . . . 


104 


104 


1 Sun. 


Hi 


12| 


31 


31$ 


394 


40J 


334 


34$ 


13 


Wednesday 


9$ 


to 


Hi 


"8 


Suu. 


314 


31* 


398 


40 


I »3# 34$ 


14 


Thursday . . 


10 


104 


! 114 


HI 


Ill 


13$ 


Sun. 


394 


39$ 


34$ 


34* 


15 


Friday 


10 


104 


118 


ll) 


lit 


124 


30# 


31# 


Sun. 


33# 


34* 


16 


Saturday . - 


104 


104 


11* 


m 


iu 


124 


3i § 


31| 


394 


394! 


34 


344 


17 


Sunday. 


Sun. 


114 


m 


12 


J2| 


31$ 


314 


39 


39# 


| Sun. 


18 


Monday . . . ! 


10 


104 


11 


114 


115 


124 


30$ 


314 


38# 


38# 


34 


34# 


19 


Tuesday . . . 


9$ 


104 


Sun. 


12 


124 


304 


31# 


** 


38$ 


338 


•144 


20 


Wednesday 


9i 


10 


108 


H4 


Sun. 


30$ 


314 


384 


38$ 


344 


341 


21 


Thursday - . * 




95 


n 


114 


124 


12| 


Sun. 


38| 


398 


34# 


34# 


22 


Friday 


9| 


94 


105 


H4 


124 


m 


31 


31| 


Sun. 


344 


344 


23 


Saturday . . 


! 9| 


10 


105 


114 


124 


12$ 


31 


314 


38# 


3941 


344 


34i 


24 


Sunday. 


1 Sun. 


10$ 


11 


124 


124 


314 


314 


37| 38# 


1 Sun. 


25 


Monday 


i 9} 


95 


1 10$ 


ioi 


111 


124 


31 


314 


384 


38$ 


33$ 


344 


26 


Tuesday . - . 


1 9f 


10 


Suu. 


HI 


Hi 


Goodin. 


384 


384 


335 


341 


27 


Wednesday 


10 


104 


104 


10$ 


Sun. 


31 


314 


335 


3 s # 


344 


344 


28 


Thursday.. 


10J 


m 


104 


104 


at 


11$ 


sun. 


38# 


38# 


344 


341 


29 


Friday 


Good Fri. 


104 


101 


ill 


12 


314 


314 


| Sun. 


344 


344 


30 


Saturday -- 


! 10 


104 


l 105 108 


in 


124 


31$ 


314 


38$ 


394 


335 


344 


31 


Sunday. 


1 Sun. 


1 lo| 


104 


Ilf 


124 


314 


314 


38# 


38$ 


| Sun. 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 



SATE. 


1868. 


1867. 


1868. 


1869. 


1870. 


1871. 

! 


January - . - 


36$ 


444 


32 


37# 


33J 


424 


344 


365 


19# 


234 


10* 


114 


February . . 


35# 

25 


40# 


354 


404 


39# 


44 


305 


364 


15 


214 


m 


124 


March 


36* 


33# 


40# 


37 * 


41 1 


304 


321 


104 


16 


10 $ 

10$ 


ill 


April 


25 


29* 


32$ 


41# 


37$ 


40# 


31# 


34$ 


11* 


15# 


HI 


MTay 


254 


41* 


34# 


38# 


394 


401 


34# 


44$ 


13i 


15* 


11 


124 


June ...... 


374 


67$ 


36# 


36| 


39# 


414 


37 


39# 


10# 


14| 


111 


13$ 


July 


47 


55$ 


38 


40$ 


40| 


454 


34 


37# 


114 


224 


111 


13$ 


August — 


46* 


524 


39$ 


42# 


43J 


50 


314 


36# 


144 


22 


11# 


134 


September 


434 


474 


40# 


46# 


415 


454 


334 


62* 


1?? 


16$ 


12$ 


15| 


October . . . 


45* 


541 


404 


45$ 


33| 


40# 


284 


31$ 


114 


144 


11* 


15 


November.. 


37* 


48# 


37* 


41* 


325 


37 


214 


28# 


10 


134 


101 


12$ 


December. 


314 


41 


33 


37# 


341 


36$ 


19 


24 


101 


HI 


s§ 


10# 



For tho daily price of gold from January, 1863, to December 1871, see the Banka*' Aknsnac, 
for 1879 
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Coin in tlie Treasury, April, 1872, $120,200,610; Currency, $10,431,299 ; total, $130,631,909. 
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BANKING AND FINANCIAL ITEMS. 

Legal Tender Cases — The Legal Tender Decision of the 
Supreme Court U. S., has been published in an octavo volume, at 
the office of the Bankers* Magazine, including the dissenting opin- 
ions filed by Justices Chase, Clifford ana Field ; to which are 
added notes of the most important cases referred to by the five judges 
who gave their several opinions, viz. : McCulloh vs. State of 
Maryland ; Hepburn vs. Griswold ; Metropolitan .Bank rs . 
State of New York; The Bank of New York rs. State of 
New York; Butler rs. Horwitz ; Cohen vs. State of Vir- 
ginia; Craig vs. State of Missouri; Ogden rs. Saunders; 
State of Texas vs. White; Thorndike rs. United States; 
United States vs. Marigold ; Veazie Bank vs. Fenno ; Wil- 
lard vs. Tayloe ; and other cases, involving constitutional law. — 
“ Salus populi suprcma lex . ** 

Justice Strong, in the opinion of the court, holds that the “ Acts 
of Congress (making Treasury notes a legal tender) are constitutional 
as applied to contracts made either before or after their passage.** 

Justice Bradley, in his concurrent opinion, concludes, “ It would 
be sad, indeed, if this great nation were now to be deprived of a power 
so necessary to enable it to protect its own existence, and to cope 
with the other great powers of the world.** (Page 36.) 

On the other hand, Chief Justice Chase says, “ If the plain sense 
of words, if the contemporaneous exposition of parties, if common 
consent in understanding, if the opinions of courts, avail anything 
in determining the meaning of the Constitution, it seems impossible to 
doubt that the power to coin money is a power to establish a uniform 
standard of value ; and that no other power to establish such a standard, 
by making notes a legal tender, is conferred upon Congress by the 
Constitution.** 

Justice Clifford, in his elaborate* and dissenting opinion, says : 

11 The power to ordain a standard of value, and to provide a circu- 
lating medium for a legal tender, are subject to no mutations of any 
kind. They are the same in peace, and in Avar. What the grants of 
poAver meant when the Constitution Avas adopted and ratified they 
mean still, and their meaning can never be changed except as 
described in the fifth article providing for amendments of the Consti- 
tution.*’ 

The opinion by Justice Field occupies thirty octavo pages, and is 
written in a forcible style. In a few Avoids he expresses a most 
important maxim and constitutional ground, viz. : 

“ The icants of the government can never be the measure of its powers.” 
(Page 91.) 

Justice Field concludes with the following language : 

u I know that the measure, the validity of Avliich I have called in 
question, was passed in the midst of a gigantic rebellion, when even 
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the bravest hearts sometimes doubted the safety of the Republic, and 
that the patriotic men who adopted it did so under the conviction that 
it would increase the ability of the government to obtain funds and 
supplies, and thus advance the national cause. Were I to be governed 
by my appreciation of the character of those men, instead of my views 
of the requirements of the Constitution, I should readily assent to the 
views of the majority of the court. But, sitting as a judicial officer, and 
bound to compare every law enacted by Congress with the greater 
law enacted by the people, and being unable to reconcile the measure 
in question with that fundamental law, I cannot hesitate to pronounce 
it as being, in my judgment, unconstitutional and void.” 



Public Debt. — It is announced at Washington, under date April 
16, that Secretary Boutwell and Assistant Secretary Richardson are 
engaged in considering the subject of a further negotiation of the 
funded loan authorized by Congress. Judge Richardson obtained in 
London, before leaving, a proposition for three hundred millions more 
of five per cent, bonds and the same amount of four and one-half per 
cents., the latter depending upon Congress giving authority for the 
payment of interest in London. It is confidently expected at the 
Treasury Department that this new negotiation will soon be perfected 
and be carried through successfully in some form. 



Alabama. — The assignees in bankruptcy, at Montgomery, of the 
Alabama and Chattanooga Railroad Company, give notice 
that the railroad, its rolling stock, machinery, depots, &c., would be 
sold on the 22d day of April, including the road from Meridian, in the 
State of Mississippi, to Wauhachie, in the State of Tennessee; 
subject to a lien of the State of Alabama, for its endorsement of the 
bonds of the Company, to the amount of $4,720,000, and also subject 
to a lien of the State of Alabama for interest paid on those bonds, to 
the amount of $832,000 : and also to a lien held by the State of 
'Georgia. 

Selma .— The Selma Savings Bank, at Selma, Montgomery 
•County, Alabama, has increased its capital to $200,000. President, 
H. A. Stollenwerck ; Cashier, William White. 

Arkansas. — The National Bank op Western Arkansas, at 
Fort Scott, Sebastian County (No. 1950), was organized in March, 
with a capital of $55,000, limited to $350,000. President, Barnard 
Baer ; Cashier, Eli S. Mitchell. Their New York correspondent 
is the National Park Bank. 

Fayetteville . — The firms of Allen, Brother & Co., Peirce City, 
Missouri, and Allen, Etter & Co., Fayetteville, Arkansas, were 
lately dissolved by mutual consent. Elisha Allen and Lewis L. 
L. Allen, having bought the interest of W. H. Etter, in their house 
at Peirce City, Missouri, will continue the business under the same 
name and style of Allen, Brother & Co. W. H. Etter having 
bought the interest of his partner in their house at Fayetteville, 
Arkansas, will continue the business in his own name. 
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Colorado. — The City National Bank of Denver, Arapahoe 
County (No. 1955), was organized in April, with a capital of #100,000, 
limited to #500,000. President, Henry Crow ; Cashier, John IL 
Hanna. 

Illinois. — T he Treasurer of Cook County, Illinois, invites bids 
for #700,000 Cook County Bonds, hearing interest at seven per cent, 
and redeemable in twenty years at the Metropolitan National 
Bank, New York. These form a part of #1,500,000 authorized by 
the legislature of 1872. Each county in the State is limited to an 
issue of bonds to the extent of five per cent, of the property valua- 
tion of the county. The present indebtedness of Cook County is 
#3,500,000 ; and the property valuation is over #100,000,000, includ- 
ing that of the City of Chicago. 

Indiana.— T o the banking firms in Indianapolis, named in the 
“ Merchants and Bankers* Almanac” for 1872, should be added the 
established house of the Indiana Banking Company ; consisting of 
W. H. Morrison, President ; F. A. W. Davis, Cashier ; John P. 
Bant a, William Needham, George Bridges, J. M. Ketcham, 
Directors. Their New York correspondent is the National Trust 
Company. 

Indianapolis . — The combined capital and deposits of the banks and 
bankers of Indianapolis, in March, 1872, were as follow : 

Capital . Surplus. Deposits. 

$1,000,000 .. $ 140,000 .. $674,000 

500,000 .. 118.000 .. 283,000 

500,000 .. 105,000 .. 428,000 

500.000 .. 94,000 .. 370,000 

200.000 .. 16,000 .. 120,000 

200. 000 .. 9,000 .. 103,000 

100.000 700,000 

99,800 484,000 

30.000 277,000 

691,000 

654,000 

33.000 405,000 

41,500 

287,000 

40.000 3,000 

Total, March, 1872, $ 3,244,300 $ 482,000 $ 5,479,000 

Bochcster — The First National Bank of Rochester, Fulton 
County (No. 1952), was organized in March with a capital of #50,000. 
President, Arthur C. Copeland; Cashier, Earl P. Copeland. 
Their New York correspondent is the Third National Bank. 
This bank takes the place of the Rochester Bank. 

Delphi . — The First National Bank of Delphi, Carroll County 
(No. 1949), was organized in March, 1872, with a capital of #100,000, 
limited to #200,000. President, James P. Dugan ; Cashier, Reed 
Case. Their New York correspondent is the National Broadway 
Bank. 

Bising Sun . — The National Bank of Rising Sun, Ohio County,. 



First National Bank, 

Indianapolis National Bank, 

Indiana “ 

Citizens’ “ 

Merchants’ “ 

Meridian “ (new,)... 

Indiana Banking Co., 

Woollen, Webb A Co., 

Ritzinzer’s Bank, 

Fletcher’s “ 

Indianapolis Branch Banking Co.,... 

Harrison’s Bank, 

Morrison’s “ 

Indianapolis Insurance Co., 

Branch Bank Stato Indiana, 
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Indiana (No. 1959), was organized in April with a capital of $100,000* 
President, Alexander C. Downey ; Cashier, J. N. Perkins. 

Iowa. — The Merchants’ National Bank of Fort Dodge, 
Webster County (No. 1947), was organized in March, 1872, with a 
capital of $50,000, limited to $250,000. President, H. Strong ; 
Cashier, J. M. Bell. 

Kansas. — The First National Bank of Parsons, Labette 
County (No. 1951), was organized in March, with a capital of $50,000, 
limited to $300,000. President, A. D. Jaynes; Cashier, Angbll 
Matthewson. 

El Dorado . — The First National Bank of El Dorado, Butler 
County, Kansas (No. 1957), was organized in April, with a capital of 
$50,000, limited to $250,000. President, William P. Gossard ; 
Cashier, J. S. Danford, lately Cashier of the First National 
Bank of Wichita. 

Topeka. — To the names of bankers in the State of Kansas, in 
the u Bankers’ Almanac” for 1872, may be added the Topeka Bank 
and Sayings Institution, with a capital paid in of $130,000. Pres- 
ident, Jacob Smith ; Vice-President, George W. Vkale ; Cashier, 
John R. Mulvane; Assistant Cashier, Byron Roberts. Their 
New York correspondent is the Fourth National Bank. 

Louisiana. — The monthly statement of the State banks of New 
Orleans was officially published in April. We give the following 
summary of the active movement : 

Current 

Capital. Deposits. Funds. Loans. Exchange. 



Citizen’s Bank, $1,500,000 $ 2,032,046 $ 401,560 $ 1.705,685 $ 734,083 

Canal Bank, 1,000,000 2,527,152 1,034,626 1,651,414 546,461 

Mechanics it Traders’ 750,000 710,024 345,810 436.930 303,687 

Southern Bank, 870,200 580,959 126,305 371,608 

Bank of America, .... 507,800 3,460,619 1,18*3,349 1,953,147 344,694 

People’s Bank, 298,350 564.988 177,505 668,231 23,039 

Hibernia Bank, 500,000 1,133,648 351,005 1,063,632 187,077 



Total, April, 1872, $5,226,350 $11,018,440 $ 3,620,163 $7,850,650 $2,139,044 

Michigan. — The Lansing National Bank (No. 1953) was 
organized at Lansing, Ingham County, Michigan, in April, with a 
capital of $60,000, limited to $200,000. President, John J. Bush ; 
Cashier, Merritt L. Coleman. Their New York correspondent is 
the Mercantile National Bank. 

Big Bapids. — Mr. George M. Burr was, in March last, appointed 
Cashier of the Northern National Bank of Big Rapids, in place 
of Mr. Charles P. Gifford, deceased. 

Minnesota. — The First National Bank of Duluth, St. Louis 
County, Minnesota (No. 1954), was organized in April, with a capital 
of $50,000, limited to $250,000. President, J. B. Culver ; Cashier, 
George C. Stone. 

Missouri. — The German Savings Association, at Kansas City, 
is consolidated with the Union German Savings Bank under the 
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latter name, with a combined capital of 8100,000. President, Henry 
Tobener ; Cashier, John S. Harris. Their New York correspon- 
dents are Messrs. Donnell, Lawson & Co. 

Weston. — The Platte Savings Institution, at Weston, Platte 
County, Missouri, has relinquished business, Messrs. Railet & 
Brother, bankers, have purchased the banking house of the Savings 
Institution, and are now the only banking firm in that place. (See 
their card in the Bankers* Magazine, 1872, and in the Bankers’ 
Almanac for 1872.) 

Maine. — The Norway National Bank (No. 1956) was organ- 
ized in April, at Norway, Oxford County, with a capital of $100,000, 
limited to $ 200,000. President, SumnerBurnh am; Cashier, Arthur 
E. Denison. 

Montana. — The Deer Lodge National Bank has been estab- 
lished at Deer Lodge, Montana, by Messrs. Donnell, Clark & 
Lakabie. Their New York correspondents are Messrs. Donnell, 
Lawson & Co. 

Nebraska. — In addition to the names of bankers in the State of 
Nebraska, reported in the Merchants and Bankers* Almanac 
for 1872, is the firm of James Sweet & Co., at Nebraska City. 
Their New York correspondents are Messrs. Kountze Brothers, 
No. 12 Wall Street. 

New Mexico. — The new firm of Porter & Middaugh, at Cimar- 
ron, New Mexico, succeed to the banking business of Messrs. Steb- 
bins & Porter. Their New York correspondents are Kountze 
Brothers, No. 12 Wall Street. 

New York. — The United States National Bank, an enterprise 
of importance in banking circles here, has been successfully inaugu- 
rated during the past month. Subscriptions to the stock of the insti- 
tution are solicited to the extent of $5,000,000. The books opened on 
the 10th inst. at the banking house of Henry Clews & Co., where 
subscriptions have already been received in excess of $2,000,000, 
while out-of-town agencies remain to be heard from. The projectors 
of the enterprise feel assured of its success, since it will enjoy equal 
facilities for local business with any of the existing City banks, and 
will doubtless add thereto very large deposits from national institu- 
tions throughout the country, who make use of it .as a redeeming 
agency for their circulation, for which purpose the new bank is 
especially designed. The field thus entered upon is so promising 
that the wonder is that such a movement has not been set on foot in 
this City long before — such as has existed in Boston for many years, 
at the Bank of Redemption. It is proposed to make the manage- 
ment of the new bank in a large measure representative of the different 
sections of the country, and more liberal accommodations are promised 
to out-of-town correspondents than are now granted by city institu- 
tions, who are apt to accommodate city depositors at the expense of 
their out-of-town correspondents. The success thus far obtained is 
very encouraging. 
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Ohio. — The Iron National Bank of Portsmouth, Scioto 
County, Ohio, (No. 1948), was organized in March, with a capital of 
$ 100,000, limited to $200,000. President, George A. Waller ; Cash- 
ier. William Kinney. Their New York correspondents are Messrs. 
Winslow, Lanier & Co. This bank takes the place of the old 
banking firm of W. Kinney & Co., at Portsmouth. 

Bellaire.— In addition to the First National Bank of Bell- 
AIRE, mentioned in our April No., page 811, is the banking house 
of Hoge, Sheets & Co., which has been in operation over four 
years. Their New York correspondents aro Messrs. Henry Clews 
& Co. 

Ironton — Mr. Halsey C. Burr, hitherto Cashier of the First 
National Bank of Ironton, has been elected Vice-President of 
that institution. Mr. Henry. B. Wilson, hitherto Assistant Cashier, 
has been promoted to the Cashiership. 

Portsmouth . — The Kinney National Bank of Portsmouth, 
•Scioto County, (No. 1958), was organized in April, with a capital of 
$ 100.000, limitea to $ 200,000. President, Peter Kinney ; Cashier, 
John W. Kinney. 

Virginia. — Acts were passed by the legislature of Virginia, in 
March, 1872, viz.: 1. To incorporate the Norfolk and Lynnhaven 
River Railroad Co. ; 2. The New York and Norfolk Railroad Co. ; 
3. The Washington, Cincinnati and St. Louis Railroad Co. ; 4. The 
Arrington Land and Loan Co. ; 5. The Pittsylvania and Henry Rail- 
road Co. ; 6. The Alleghany Springs Railroad Co. 



Comparative Values of Stocks. — Tables showing the comparative values 
of Bonds, Stocks and Notes, bearing 4, 44, J>, 5,4 6, 7, 7 3-10, 8, 9, and 10 per 
cent, interest, payable semi-annually and having different times to mature, from 
six months to thirty years, increasing by periods of six months, to realize semi- 
annually any rate of interest from 4 to 20 percent., progressing by one and one- 
half per cent. By Philip E. Chappell, of the Jefferson City Savings Bank. 
One volume quarto. Price, Five Dollars. This work is highly recommended by 
numerous bankers who have critically examined it. {In press for early publica- 

tion.) 

Foreign Exchange. — A Manual of Foreign Exchange, together 
with a history of the outstanding United States securities and the 
funding of the national debt. This little volume gives pro forma state- 
ments of the conversion of United States currency to and from Eng- 
lish, French and German exchange ; with much valuable information 
in reference to bonds. Price , One Dollar. 
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NEW BANKING FIRMS. 

NEW YORK. 

Hutchinson Sc Ingersoll E. P. Selmser & Co., 11 Broad Street. 

Place. Name. JVL Y. Correspondent. 

Fort Smith, Ark Nat. B. of West. Arkansas,. ..National Park Bank. 

Fayetteville 44 William H. Etter, Northrup & Chick. 

Denver, Col City National Bank, 

Chicago, III Henry Steiner, Philip Speyer & Co. 

Moline, “ Moline National Bank, National Park Bank. 

Robinson, “ Woodworth, Bros. & Co., .. -Winslow, Lanier Sc Co. 

Hartford City, Ind. .. .Hartford City Bank, Ninth National Bank. 

Huntington, 44 .. .Citizens’ Bank, Third National Bank. 

Delphi, 44 .. .First National Bank, National Broadway Bank. 

Rising Sun, “ .. -Nat. Bank of Rising Sun,. .. 

Rochester 44 .. .First National Bank, Third National Bank. 

Fort Dodge, Iowa Merchants’ Nat. Bank, 

Wyoming, 44 First National Bank 

Parkersburg, 44 J. B. & M. J. Powers, Allen. Stephens & Co. 

Keokuk, 44 Commercial Bank, Dry Goods Bank. 

Corning, 44 .. ..Frank Sc Darrow, Gilman, Son & Co. 

El Dorado, Kansas . .First National Bank, 

Parsons, 44 . ..First National Bank, Gilman, Son Sc Co. 

Topeka, 44 . ..Topeka National Bank, Fourth National Bank. 

Holyoke, Mass Holyoke National Bank, First National Bank. 

Norway, Maine Norway National Bank, N. B. Redemption, Boston. 

Lansing, Mich Lansing National Bank, Mercantile National Bank. 

Alpena, 44 Exchange Bank, Howes & Macy. 

Duluth, Minn First National Bank, Jay Cooke & Co. 

Clinton, Mo First National Bank, Donnell, Lawson &, Co. 

Breckenridgo, 44 Exchange Bank, Importers & Traders’ Bank. 

Brownsville, 44 Bank’g and Sav’gs Assoc’n,. 

Marshall, 44 Strother, Doak & Co., Northrup & Chick. 

Savannah, 44 Farmers’ Bank, Donnell, Lawson & Co. 

St Louis, 44 Capital Bank, German American Bank. 

“ 44 Market Street Bank, Do. 

“ 44 Clerks* Savings Bank, Lees Sc Waller. 

Oxford, Miss Bank of Oxford, Fisk Sc Hatch. 

Weedsport, N. Y S. W. Treat & Co., Metropolitan National Bank’ 

Candor, 44 W. F. Young Sc Co., Central National Bank. 

Antwerp, 44 Bank of Antwerp, Ninth National Bank. 

Schuylor, Nebraska .Frank E. Frye Sc Co., American Exchange N. B. 

Bryan, Ohio Bryan Bank, Fisk Sc Hatch. 

Hudson, 44 D. D. Beebe, Lawrence Brothers. 

NewComerstown, OmoValley Bank, Ninth National Bank. 

St. Paris, 44 Brubaker Sc McMorran, Jay Cooke Sc Co. 

Portsmouth, 44 Iron National Bank, Winslow, Lanier Sc Co. 

4 4 44 Kinney National Bank, Third National Bank. 

Shelby, 44 Robertson. Beverstock Sc Co. .Winslow, Lanier Sc Co. 

Waverly, 44 Emmit, Jones Sc Co., Henry Clews Sc Co. 

Pittsburgh, Pa Security Trust Co., 

Pittston, “ People’s Savings Bank, Jay Cooke Sc Co. 

Titusville, 44 Exchange Bank,* Do. 

Norfolk, Va Mercantile Bank, National Bank Commerce. 

Eau Claire, Wis Bank of Eau Claire, E. S. Jaffray Sc Co. 

* See their card ou the cover of this work. 



Digitized by ^ooQle 




1872 .] 



Notes on the Money Market. 



909 



NOTES ON THE MONEY MARKET. 



New York, April 22, 1S72. 

Exchange on London , at sixty days' sight, 109} © 109} for gold 



The market for the month of April has been comparatively steady. The only exception has 
arisen from a concerted attack by a clique of capitalists who attempted to produce a stringency in 
the street by a sudden withdrawal of four millions of currency from the banks. The object was, 
as occasionally in former years, by a contraction of the currency to unsettle the market and pro- 
dace a revulsion in prices at the Stock Board. When we consider that the legal tender reserve 
of the banks of this city has ranged from 50 to 71 millions in the year 1871, and has become re- 
duced to 41 millions at the opening of April, 1872, the effect of a withdrawal of TEN peh CENT, of 
this sum suddenly may be imagined. The banks found themselves compelled to call in a largo 
amount of temporary loans as soon as they became aware of this sudden ebango, and the com- 
bined movement soriously affected the bminess and money markets o t our city for a few days. 
This withdrawal was effected through the Tenth National Bank of New York ; and so serious 
was the effect that the Clearing-House Association instituted an inquiry by a special com- 
mittee. 

Such combinations by capitalists are productive of iramedhito and lasting evils, and should Iks 
discountenanced by every conservative bank and banker. 

Bills on Europe are a fraction lower than reported a month ago. The remittances hence to 
England and Germany, in Government bonds, continue large, and afford nn ample basis for 
bills. The rates this week are nominally steady, on the basis of 1033 for the best bankers’ 60 days’ 
sterling bills, and 1101 for do. at short sight. We quote Bills at 60 days on London, 108} tv 
109 for commercial ; 109} © 109; for bankers’; do. at short sight, 110} © 110}; Paris at 60 days, 
5.22} © 5.193 ; do. at short sight, 5.15 © 5.143 ; Antwerp. 5.22} © 5.193 ; Swiss, 5.22} Tv 5 19,! ; 
Hamburg, 35; © 36}; Amsterdam, 40} © 401 ; Frankfort, 40} © 41}; Bremen, 78} © 79; 
Prussian thalers, 72 of- 721. We annex tho ruling rates compared with January, February 



and March : 

Sixty days' Bills. Jan. 22. Feb. 24. March 22. Aprils. 

On London, bankers’ 109} © 103} .. 109} © 109} .. 1393 ©109} .. 109} © 109} 

“ commercial 108} © 109 .. IC8 V © 109} .. 108g ©109 .. 1081 © 109 

Paris, francs, per dollar 5-32} ©5-31} ..5 25 © 5.21}.. 5.23} © 5 20 .. 5.22} © 5.11 1 

Amsterdam, per guilder 40} © 41 .. 40; © 41 .. 40} © 40; . . 40} © 40} 

Bremen, per rix-dollar 78} © 79} .. 73} w 73 78} © 79 .. 78} © 19 

Frankfort, per florin 41 © 41} .. 41 © 413 •• 41 © 41} .. 40} © 41} 

Hamburg, per marc-banco 35} © 36} .. 35} © 36} .. 35} © 36} .. 35} © 36} 

Prussian thalers 72 © 72} .. 72 © 723 •• 72 © 72} .. 72 © 72} 



The shipments of coia to Europe for three and a- half months this year are $6,610,030, matet 
rially less than for some years past. This arises from the enlarged volume of Govemmen - 
bonds and other securities transmitted to Europe. These exports for the same period of late 
years were as follows : 



Year 1858. .. $9,790,000 
“ 1859. .. 11,016,000 
“ 1860. .. 5,208,000 
“ 1861. .. 2,333,000 
“ 1862. .. 15,065,000 



Year 1863. ..$16,196,000 
“ 1864. .. 11,780,000 
“ 1865. .. 5,153,000 
“ ie66. .. 5,697,000 
“ 1867. .. 7,080,003 



Year 1868. ..$16,897,000 
“ 1869. .. 9,084.000 

“ 1870. .. 7,084,000 

“ 1871. .. 16,668,000 
“ 1872. .. C, 610 000 



The following are the quotations for miscellaneous coins used in our export trade ’.—American 
silver, large, 97} a 99; American silver, small, 96} a 98}; Mexican dollars, old stamp, 107 a 108 ; 
Mexican dollars, new stamp, 106 a 107 ; English silver, 478 a 484 ; Five francs, 97 a 98} ; Thalers, 
72 • 73; English sovereigns, 487 a 490; Twenty francs, 382 a 38S; Spanish doubloons, 15.90 
a 16.25 ; Mexican donbloone, 15.55 a 15.70. 
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A motion wax proposed In tlio Clearing-house Association to expel the Tenth National Bank, 
for supposed complicity in locking up $4,700. COO. '1 he motion was lost, but the following reso- 
lution was adopted : — ** Risolvcd, That the Clearing-house Committee be and is hereby directed, 
whenever it appears, in its judgman*, that legal-tender notes bare been withdrawn from use 
through tho agency of any bank, member of this Association, to make an immediate examination 
of the bank in question ; and should there appear to be complicity on the part of the bank or ita 
offleers, to suspend such bank flrcm the Clearing-house until action of the Committee of the 
Association thereon.” 



The Government Treasury sold $1,000,000 of gold last week at 110 a 111.03. Gold has ranged 
this month, at the Boatd. from 109} to llli. The bond market is well sustained, except as to 
the Southern States. The financial condition of the States of Virginia, Sooth Carolina, Georgia 
and Mississippi, is far from pleasing to their bond holders. We annex the ruling rates fer the 



week : 


Offered. 


Asked. 


Tennessee 6s, old 


- 6*7% .. 


. 67V* 


Tennessee 6s, new 


. 67% -- 


. — 


Virginia 6s, new bonds 


. — 


. 60 


Virginia 6s Consol. Bonds. . 


. 52V* . . 


. 537s 


Virginia 6s, Def. Bonds 


.16 


. 17 


Georgia 7s. new bonds 


.68 


. — 


North Carolina 6s, old 


. 361* .. 


. 36% 


Nortli Carolina to N.C.R. Co. 46 


- 48% 


North Carolina F A., 1868.. 


.21 .. 


. 24 


North Carolina, new bonds. . . 


. 20V* .. 


. 22 


North Curolina, Spec. Tax . . 


.14 


. 15 


South Carolina 6.< 


. — 


. 53 


8outh Carolina, Jan. and July 38% . . 


. 38% 


South Carolina, April and Oct. — 


. 37 V* 


Missouri 6< 


. 95% .. 


. 96 


Missouri 6s, II. &, St. Jo. Jss 


. 93V* .. 


. 95 


Louisiana 6s 


. — 


. 62* i 


Louisiana 6s, Levee bonds. 


. 671* . . 


. — 


Louisiana Ps, Levee Vs.. 181 


5 83% . . 


. — 


California 7s 


.110 


. — 


Connecticut Gs 


.101 V* .. 


. — 





Offered. 


Asked,. 


Alabama 8s 


. 80 


. 


Arkansas 7s, M. & L. R . . . 


. — 


. 70 


Ark. 7s, L.R.P.B. & N.O.. 


. 43Vj . . 


__ 


Kentucky 6s 


. 97 V* .. 


. 100 


Illinois Coup. Gs, 1877 


. 98 .. 


_ 


Illinois Coupon 6s, 1879 


. 99 


. — 


Indiana 5s 


. 99 


. law* 


Michigan 6s, 1873 


.99 


. — 


Michigan 6s, 1S78 


.. P8 


. _ 


New York Reg. Boun. Loon. 10 : 


- 103% 


N. Y. Coup. Bonn. Loan. . 


. 1(8 .. 


. _ 


N. Y. 6s, Canal Loan. 1872 


It 7 .. 


. 109 


N. Y. 6s, Canal Loau, U73 


105% .. 





N. Y. < s, Canal Loan, 1874 


105% . 


. _ 


N. Y. 6s, Canal Loan, 1875 


.105% 


. — 



N. Y. 6s, Canal Loan, 1877 .103% 
N. Y. Gs. Canal Loan, 1873. .106 
N. Y. 5s, Canal Loan, 1874 . .101 
N. Y. 5s, Canal Loan, 1875 . 100 
N. Y. 5s, Canal Loan, 1876. .100 



The bank movement at New York indicates a reduetion of eight millions In loans since the 
1st of March ; aUo a serious reduction in the legal tender reserve and also a smaller volume of 
deposits. We annex the comparative coudition for four years : 

Legal Weekly 

1867. Loanr. Specie. Circulation. Deposits. Tenders. Cleanings. 

Jan. 5 . . . .$ 257,852,460 ..$ 12,794,892 . .$32,762,779 . .$202,533,564 . .$ 65,026,121 ..$466,987,787 
July 6 .... 264,361,237 .. 10,853,171 .. 33,669,397 .. 191,524.312 .. 71,196,472 .. 49I.08L990 
Jan. 4, ’63.. 249,741,2*97 .. 12,721,614.. 34,134,391.. 187,070,786 .. 62,111,201 . . 483,266,304 

July 3 281,945,931.. 11,954,730.. 34 032,466 .. 221,050,806.. 72,124.939.. 525 646,692 

July 4, ’69.. 259,090,057 .. 20,736,122 .. 34,379,609 .. 180,490,445.. 48,856,421.. 585,304,739 

Jau. 3, 70.. 250,406,387.. 31,166,908 .. 34,150,887 .. 179,129,314 .. 45,034,608 . . 399.355.375- 

July 4 276.496,503.. 31,611,330 .. 33,070,365 .. 219,083,428.. 56,815,254 .. 562 726,404 

Jan. 2,71.. 263,417,418.. 20,028,846 .. 32.153,514.. 188,238.993.. 45,245,358 .. 467,692,982 

July 3 296,237,959 .. 16,526,451 .. 30,494,457 .. 243.308,693 .. 71,348,828 .. 561,366,458 

Dec. 4 292,316,900.. 18,074,700.. 30,106 900 .. 223,514,5.0.. 52,408,900.. 532,; 53,056 

Jan. 1, 72.. 270,531,000.. 25,049,500.. 28,542,800 .. 200,409,800 .. 40,282,800 .. 551.802.964 

Feb. 5 282,610.400.. 23,986,100.. 28,218,700.. 220,906,700.. 46,565,800.. 556 855,404 

Mar. 4 282 280,100.. 18 333,600.. 23,165.400.. 210,472,800.. 43,770,400.. 656 572,703 

25 277,761,500 .. 19,433,690.. 28,018,300 .. 203,717,000.. 42,618,300 . 712,767,346 

April 1 276,767,400 .. 21,384,700 .. 28,019,400 .. 203,058,800 .. 41,649,700 .. 658,840.254 

“ 8 278,483,400.. 19,764,100 .. 28,014,700.. 201,065,500 .. 38,695,200 .. 938,319,111 

“ 15 274,354,300.. 19,382,400.. 27,987,000.. 193,287,100.. 36,828 300.. 754, 509. 

“ 22 273, 050, GOO . . 18,278,400.. 27,911,500.. 195, €30,700 . . 39,909 300.. 729, ICC, 545 
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The Boston banks report a reduced volume of loans compared with July, 1871, and February* 
187.2, with deposits of 46 millions ; the National Banks of Boston are fifty-one in number, with a 
combined capital of over $49,100,000 and surplus profits, in October last, $12,872,576. We 
annex the returns for 1867-1872 : 



1867. Loans. Spscie. Legal Tenders. Deposits. Circulation. 

August 5 $ 96,3-57,558 ....$ 472,01* ....$15,111,084 .... $3 l,398,ft»0 ....$24,655,075 

Jan. 6, 1868. ... 94,969.219 .... 1,466,246 .... 15.513, 1«9 .... 40,856.022 .... 24,625.559 

July 6 100,110, 830 .... 1,617,633 .... 15,107,307 .... 43,458,654 .... 25,214, 196 

Jan. 4,1869.... 98,423,644 .... 2,203,401 .... 12,918.342 .... 37.538,767 .... 25,151 340 

Jan. 3, 1870.... 105,985,214 .... 3,765,347 .... 11,374,559 .... 40,007 225 .... 23.280 893 

Dec. 5 108,544,507 .... 2.105,536 .... 12,612,076 .... 44,345,792 .... 24.653.930 

Jan. 2,1871.... 111,190,173 .... 2,484,536 .... 12,872,917 .... 46,927,971 .... 24 662,209- 

July 3 119,152.159 .... 1,441,500 .... 13,117,482 .... 50 693,067 .... 24 816 012 

Doc.4 114,748,031 .. . 1,510,054 .... 10,387,633 .... 44 847,412 .... 25,713 611 

Jan. 1, 1872. . . . 115,878,481 .... 4,469,483 .... 9,602,748 .... 46,994,488 .... 25.715,976 

Feb. 5 119,464,300 .... 5.602,000 .... 7,969,700 .... 50,136,500 .... 23,654,600 

March 4 117.359,400 . . .. 3,726,200 .... 7,416,400 .... 45,636,500 .... 23. ',25, 300 

25 116 001,900 .... 3,797,100 .... 7,885,200 .... 45,081.100 .... 25,761,800 

April 1 116,121,900 .... 3,966,100 .... 8,107,500 .... 44,842,500 .... 25,750,800 

•' 8 116,630,900 .... 3,770,500 .... 7,357,400 .... 47,679,000 .... 25,813,100 

“ 15 116,336,000 ... 3,995 100 .... 7.3C8 000 .... 46 329,800 .... 25 853,200 

“ 22. 115,213,700 .... 3,911,200 .... 7,313,60J .... 45.610,100 ... 2-5 839,500 



The bank movement at Philadelphia shows a slight reduction in loans and a redaction also of 
deposits and legal tenders in April compared with January and February. We annex the monthly 
returns for the year 1871-1872, compared with former years : 



Legal Tenders- Loans. Specie. Circulation. Deposits. 

Aug. 3, 1867 $16,733,198 ....$53,427,840 . . . . $C02,055 ....$10,635,923 ....$38,094,543 

Jan. 4, 1868 16,782,432 .... 52,002,304 .. . 235,912 .... 10,639,000 .... 36,621,274 

July 6 16,413,153 ....53,653,471 .. . 233,996 .... 10,625,426 ....44,824,398 

Jan. 4, 1869 13,210,397 ....50,716.999 .... 252,483 ....10,593,719 .... 38,121,023 

February 1 14,296.570 .. . 52,632,813 .... 302,782 .... 10,593,351 .... 39,677,943 

December 6 12,991,489 ....51,968,040 .... 932,468 ....10 603,252 . . . . 38,878,533 

Jau.3,1870 12,670,198 .... 51,662,662 ....1,290,096 ....10,568,681 ....38.890,001 

February 7 13,741,867 ....51,828,563 .... 957,510 ....10,568,081 ...39,512,149 

DeoemberS 12,698, 298 ....51,083,136 .... 800,705 .... 10,814,300 ...38,682,809 

Jan. 2, 1871 12,653,166 ... 51,861,827 . ..1,071,528 .... 10,813,212 ....38,660,403 

July 3 14,802,502 .... 58,130,492 .... 2a3,883 ....11,190.228 .. .47,439,791 

Dec. 4 11,976,949 .... 57,883.087 .... 516.566 .... 11,475,820 .... 44,393,485 

Jan. 1,1872 11,228,688 .... 55,631,723 ....1,069,585 .... 11,348,851 .... 42,049,757 

Feb. 5 11,296,888 . .. 56,578,932 .... 980,489 .... 11,358,645 .... 42,295,844 

Mar. 4 11,067.565 .... 55,430,238 .... 363,722 .... 11,359,927 .... 40,307,856 

“ 25 10,188,465 .... 51,771,447 .... 260,319 .... 11,409,277 .... 38,636,068 

April 1 10.060 386 .... 54.674,526 .... 246,583 .... 11,419,343 .... 38,396,406 

“ 8 9,778,557 .... 54,949,876 .... 242,125 .... 11,413,703 .... 38,551,473 

“ 15 10,525,814 .... 55,032,203 .... 211,537 .... 11,410,595 .... 32,971,378 

“ 22 11,058,762 .... 54,985,771 .... 217,530 .... 11.407,395 .... 33,281,049 



Money on call is quoted at 5a 6 percent, on Government collaterals, and 6a 7 percent, on 
other prime securities. The following are the ruling rates this week : — 



Loans on call — Government collaterals 

Commercial firet-class indorsed paper, 60 days 

Commercial first-class Indorsed paper, 4 months. . . . 
Commercial first class indorsed paper, 6 months. . 

Commercial first-class, single names, 63 days 

Commercial first-class, single names, 4 to 6 months 

Bankers', first-class foreign, 60 days 

Bankers’, firet-class domestic. 3 to 4 mouths 



Per 


Cent. 


... . — 


to 


7 


.... 7J 


to 


8 


.... 8 


a 


9 


.... 8 


O) 


9 


...10 


'to 


12 


...10 


to 


12 


.... 71 


to 


8 


....71 


to 


8 
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The following 1# a condensed statement of the public debt of the City and County of New York : 
ClTT. December 31, 1871. March 31, 1872. 

Debt payable from Sinking Fund $22,819,216 $23,078,056 

“ “ Taxation 35,180,092 36,243,692 

Temporary' Debt 14,944,000 14,944,000 

Be venue Bonds 5,479,100 6.350,297 

County. 

Debt payable from Taxation 29,239,300 29, 379, 50) 

Revenue Bonds 890,000 1,512,700 



Total City and County $ 108,551,708 8 ni,5«,246 

Deduct Sinking Fund 20,182,321 20,469,787 



Net Debt $88,369,386 $91,038,458 

The New York City and County stocks issued in the year 1872, have been as follow : 

County Court House, $140,200 ; Croton Water purposes, $552,000 ; Public Schools, $140,600 ; 
Docks, $50,000. Public Works: 8ewer repairs, $8,500; New York Bridge, $248,000; Public 
Parks, $411,500 ; Arrearages of 1871, $1,602,800; Appropriations of and for 1872, $20,000. Total, 
$3,173,600. 

The price of gold has been slowly going up for the past few days. Many bankers and others, 
interested financially seem to think that the rise is owing to the still unsettled condition of the 
relations of our Government with England respecting the Alabama claims. The advance in the 
rates of exchange on England was said to have been made in anticipation of the demand to make 
remittances for May coupons collected for European holders, the prepayment on which will be 
begun to-day at the Sub-Treasury. At least two-thirds of the interest, it is said, will go to 
Europe. It was announced that the Erie Railroad Company intend creating a consolidated 
mortgage on their property for the purpose of laying a third rail on the trunk line. Notice has 
been given, as the law requires, but no action will be taken for the next ten weeks by the Board 
of Directors. The amount ef the mortgage hag not been made public, but has been estimated at 
$40,000,000. 



DEATHS. 

IN New York city, Wednesday, March 27, aged seventy -six years, CHARLES STETSON, 
formerly of Cincinnati, and president of the OHIO LITE AND Trust COMPANY from the year 
1843 until 1857. 

In Georgetown, D. C., on Tuesday, March 26, aged thirty -two years, William S. Hunt- 
ington, Cashier of the FIRST National Bank OP WASHINGTON from its organization in ths 
year 1863 until his death. 

In Albany, N. Y., Monday, April 8, aged seventy-eight years, Erast us Corning, formerly 
president of the Albany City Bank, and of its successor the Albany City National Bank 
until his death. 
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SOME ECONOMIC CONDITIONS OF THE FUTURE. 
By A. S. Bolles, of Norwich, Conn. 



In tlie present paper we do not propose to write in the character of 
a prophet ; for, in trying to ascertain what some of the economic 
conditions of the future will be, we shall assume the continued 
operation of those causes only which affect our present economic 
condition. 

As money is a means for getting wealth, so is wealth a means of 
satisfying our desires. And as men are ever striving to satisfy their 
desires, it follows consequently, that men are ever seeking after 
wealth. This may be regarded as a truism. 

Wealth may be divided into three kinds — necessary, instrumental, 
and optional. Let us consider what is included in each of these 
divisions. 

First, what is meant by necessary wealth ? By this we mean 
those things that are necessary to sustain life — food, clothing, shelter, 
&c. 

Secondly, by instrumental wealth we include those means or appli- 
ances by which necessary wealth is obtained. At once, we think of 
machinery and labor, to which may be added money, as kinds of 
instrumental wealth. Land also, which is used for agricultural pur- 
poses. 

Thirdly, may be mentioned optional wealth. By this we mean 
that form of wealth which is contrasted with necessary wealth. 
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Pictures and fine bouses may be used as illustrations. We can dis- 
pense with these ; they are not necessary in order to live ; yet, as 
they minister to our desires, they must be regarded as some form of 
wealth, and so fall into the latter division. 

In the future civilization of the world a great change will probably 
take place in respect to these kinds of wealth. Necessary wealth, 
however, will change least. Men must live, and, in order to do so, 
they must live upon the same things, and in very much the same 
way, as they have always lived. Besides, there is no great accumu- 
lation of necessary wealth, nor can there be. It will not keep. A 
house may stand for many years, though only by constant repair. 
In general, almost every kind of necessary wealth is speedily con- 
sumed or destroyed. Hence, in consequence of its rapid consump- 
tion, it will undergo fewer changes than any other kind of wealth. 

But a very great change will take place in instrumental wealth. 
We all know that great changes have taken place, for instance, in the 
use of machinery. A machine, surpassing all others in excellence 
when first invented, is afterwards thrown aside as less excellent than 
another. A man is about to undertake the manufacture* of cotton 
cloth. He fills up his factory with the most efficient machinery. 
What 1*8 the result? Obviously, that other-manufacturers, who have 
less efficient machinery, are obliged to throw it aside, although at a 
great loss, and purchase the most efficient machinery; else the new 
manufacturer, being able to produce at less cost, will get all the 
trade. Thus it is evident that, with the growth of intelligence and 
inventive genius, a great loss in instrumental wealth is constantly 
taking place. True, a better kind of instrumental wealth has re- 
placed the former, y.ct the loss mentioned is a loss nevertheless. Of 
course, the invention of new and improved machinery is a great 
benefit to civilization, inasmuch as it diminishes the future cost of 
production ; but this does not alter the fact that. when old machinery, 
though not worn out, is replaced by new for any reason whatever, 
there is a consequent loss of wealth. The effect is the same as 
though the old had been destroyed. The reason why there is not a 
larger loss of wealth from this source, is that machinery is continually 
wearing out in the process of production, so that if new machinery 
were not invented there would be need of replacing the old by 
new machinery of the same kind. Yet, we repeat, that whenever old, 
though not worn out, machinery is replaced by new, but different, 
machinery, either because the new is better, or for any other reason, 
there is a loss of wealth equal to the value of the old machinery at 
the time of its removal. 

Another economic change will be the cultivation of more land and 
increased productiveness of that already cultivated. Whether the 
products of the soil will increase in proportion to the increase of 
population in the generations and centuries to come is a mo*t interest- 
ing question, but one which we have not space here to consider. 
Yet, undoubtedly, in the future, the bands of social life which keep 
men together will be loosened, so that the millions of the globe will 
be more evenly distributed, and will cultivate more of its surface. 
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In respect to manual labor, that also will increase in value ; or, 
rather, it will probably have a greater purchasing power. The 
laborer is interested not so much in what he can get for his labor, as 
in what he can get for the reward of his labor. With a better educa- 
tion comes more efficient work and likewise an increased remunera- 
tion. This will not hold true in every respect, for it is difficult to 
conceive how a man who shovels for instance, can enjoy the prospect 
of an increase of wages so long as he continues in that occupation. 
In respect, therefore, to many kinds of employment, so long as they 
remain in a crude state, requiring no higher education to perform 
them efficiently than men now possess, there is no reason for expect- 
ing an advance of wages. But with the increase of other methods 
for doing work in the place of manual labor, a greater intellectual 
capacity will be required, which will receive better compensation. 
Hence the increase of machinery, requiring as it does more capacity 
to manage it, will offer greater wages to the employees. It is true 
that men may work fewer hours per day, and so get no greater 
aggregate pay than now, still the fact remains the same, that, with 
the increase of machinery, and more complicated, yet more ex- 
peditious, ways of doing things, greater intelligence will be required, 
which will be rewarded by higher wages than men now realize. 

But one of the greatest probable changes will consist in the depre- 
ciation of the values of gold and silver, and the consequent cessation 
of labor in the production of those metals — a change somewhat 
similar to that which the world has noted since the opening of the 
sixteenth century. 

Much labor has been expended to ascertain what has been the pro- 
duction of gold and silver since the earliest times, yet no results have 
thus far been obtained which command a very wide assent. In 1831, 
Mr. Jacob published an elaborate u Historical Inquiry into the Pro- 
duction and Consumption of the Precious Metals which covered the 
field of investigation from the earliest ages to the time in which he 
wrote. This work, though abounding in wide research, is, after all, 
only an estimate, and that even very rude and imperfect in respect to 
the production of the precious metals during the earlier ages. In- 
deed, the difficulties of finding out the production and consumption 
of the precious metals, says M‘Cullocb, are u at least as great as 
their importance They are not, in truth, of a kind to afford any 
certain conclusions, and we must be contented with those that seem 
to present, on the whole, the greatest amount of probability.” For 
the production of gold and silver in America, from the discovery of 
the country to 1803, great reliance has been very generally placed on 
Baron Humboldt’s estimate in his “ Political Essay upon the Kingdom 
qf New Spain,” though Mr. Danson,* who carefully studied Hum- 
boldt’s figures, together with the data pertaining to the subject, has 
found reason to amend them. Chevalier has carefully gone over the 
ground in his work upon the u Probable Fall in the Value of Gold" 
though Blake’s “ Report upon the Precious Metals ,” made to the 



* Journal of Statistical Society of London, vol. 14. 
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United StateB Government in 1867, is the latest, and probably the 
best, exposition on the subject. 

The aggregate production of gold and silver to 1868, according to 
Blake’s estimates, is as follows : — 



14 to 800 (Amounts supposed to be on hand) $1,790,000,000 

800 to 149*2 345,000,000 

1492 to 1803 5,820,700,000 

1803 to 1848 2,484,000,000 

1848 to 1868 3,571,000,000 

Grand total $14,010,700,000 



From this amount should be deducted the losses that have accrued, 
which are as difficult to ascertain as the amount produced. Indeed, 
if possible, there is less agreement among writers in respect to the 
loss than to the amount of gold now in the world. 

Supposing this to be the amount of gold in the possession of men 
at. the present time, and supposing the value of it to depend very 
largely upon the future supply, what will that be? 

It is well known that gold is derived from two sources — placers 
and veins. That found in the placers was originally contained in the 
rocks, which lias been extracted by the grand operations of nature. 
Streams have rolled over them for unnumbered ages, breaking and 
grinding them to pieces^ washing out the gold and carrying it along 
in their courses till it sank to the bottom. Placer-mining, therefore, 
is nothing but the digging over the beds of streams and rivers which 
have become dry, and in which gold is supposed to be deposited. 

Once it was thought that, as the soil containing gold which had 
been thus extracted by nature from the rocks was quite limited in 
extent, when it had been worked over the future supply of gold 
would be exhausted. Such was the opinion ‘expressed by the late 
Sir R. I. Murchison in his valuable work upon the u Siluria.” But 
now it is generally acknowledged that the normal supply of gold is 
to be derived from the rocks, and that the gold deposited in the 
placers is only a small portion of the gold that may be obtained. 
This being so, it is clear that the future supply of gold depends upon 
the extent and productiveness of the gold-bearing rocks. 

Murchison strongly maintained that the productive gold- veins were 
confined chiefly to the Silurian rocks, and that the quantity which 
might be had from them would, not very long hence, be exhausted. 
It is true that the gold-bearing rocks in the Ural Mountains and in 
Australia, and also to a considerable extent in California, belong to 
the Silurian period. And if u we cast our eyes to the countries 
watered by the Pactolus of Ovid, to the Phrygia and Thrace of the 
Greeks, to the Alps and golden Tagus of the Romans, to the Bohemia 
of the Middle Ages, to tracts in Britain which were worked in old 
times, and have either been long abandoned or are now scarcely at 
all productive, or to those chains in America and Australia, which, 
previously unsearched, have in our times proved so rich;”* — in all 

* Murchison’s Silaria, p. 475. 
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these lands gold has been imparted abundantly to only the Silurian 
or the associated eruptive rocks. Yet it has been conclusively proved 
since the time when the first edition of Murchison’s “ Siluria ” was 
published, that gold abounds in rocks of every geological age. The 
explorations of Trask and Blake in California in 1853 and 1854, and, 
subsequently, the discovery of secondary fossils in the maiil belt of 
gold-bearing slates, together with the discoveries in Hungary in 1862, 
prove that rocks belonging to the latest geological periods, even as 
late as the Tertiary, contained productive gold-bearing veins.* 

Again, later geological investigation has shown that the quantity* 
contained in the rocks, and which is accessible, is more abundant 
than geologists formerly supposed. Murchison maintained that the 
gold-veins parted as they descended into the rocks, till they became 
mere threads that could not be followed or worked to advantage. 
But Mr. Selwyn, in his report to the English Government at Australia 
in 1856 and 1857 on the mining resources of the colony of Victoria, 
declared that there was no evidence from the mines in that place to 
sustain Murchison’s position that any vein rich at the surface would 
die out or suddenly become unprofitable. It was, indeed, true that 
the upper portion of many veins were once far richer than they are 
now. But the reason was very apparent. The gold had been 
removed by denudation. But the very fact that many veins, even 
thus abraded, were still often very rich on their present surface, went 
far, in his opinion, to prove that the diminution of yield in depth, 
even though admitted to be true on a large scale, was still so slow as 
not to be appreciable within any depth to which ordinary mining 
operations might be carried. So Raymond, in his report to the 
United States Government in 1870,t said that most of the gold-veins 
might be considered as practically inexhaustible in depth. Indeed, 
the statement of Murchison, according to this authority, u is com- 
pletely overthrown by experience. Mr. J. Arthur Phillips J speaks 
the opinion now universally acknowledged, that gold ledges are not 
more liable than ordinary metalliferous veins to become impoverished 
in depth.” 

Gold is found in almost every part of the world. The richest 
mine thus far discovered is the Morro Velho mine in Brazil. The 
gold region in Russia has been constantly expanding by new dis- 
coveries, till it has reached to the Pacific. Indeed, the distribution of 
gold may be regarded as co-incideut with the mountain chains of the 
globe. There is no extended region, no great political division of the 

* See Whitney's Geology and review of game in Sillhnan’s Journal, vol. 41, pp. 231 and 351 
(Second Series) ; Silliman's Journal, vol. 45, p. 334 (Second Series). 

t P. 457. 

; ” Recent observations and experience appear to lead to three important conclusions — first, 
that the most productive gold-bearing rocks are by no means exclusively confined to the Silurian 
period ; secondly, that aqueous agencies have been, and still are, actively at work in the forma- 
tion of mineral deposits ; and, thirdly, that gold ledges are not more liable than ordinary metal- 
liferous veins to become impoverished in depth.” (TAf Mining and Metollur/ry of Gold and 
Silver, by J. Arthur Phillips.) So, R. Brough Smyth, in his '* Gold-Field* of Victoria, 1 ’ main- 
tains a similar view. He says, after examining two hundred veins, that. “ taking the whole of 
the information and results obtained into consideration, there is much reasonable evidence pro- 
duced in support of the theory that quarts reefs are richer as they increase in depth, and in 
addition to this, that they are wider.” 
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globe, without its gold-field.* Quite recently, Mr. Pumpellyt has 
published a work showing that gold deposits exist in almost every 
province of the Chinese empire. 

The production of silver in modem times was quite limited till the 
discovery of the Comstock mine in Nevada. Since 1862 about 
€80,000,000 have been extracted therefrom. Silver is very often 
found in connection with lead ; and as lead-veins expand largely as 
they descend from the surface of the earth, So Murchison has declared 
that the lead mines will probably yield enormous quantities of silver 
« for ages to come. 

Now, if the gold and silver mines are capable of as rich yield in 
the future as in the past, the value of those' metals will greatly 
decline. It cannot be denied that the increased supply of gold has 
sensibly diminished its value several times in the history of the 
world. 

During the period between the commencement of the Persian wars 
and the age of Demosthenes, the precious metals became very plenti- 
ful in Greece. Their value, consequently, greatly depreciated ; as 
well, also, as in the time of Constantine the Great, who caused 
money to be coined from the precious articles found in the heathen 
temple.f 

Likewise, when Julius Caesar was Emperor of Rome, he brought 
such masses of gold into the money market at Rome, according to 
Momsen,§ that it fell, in value, as compared with silver, about twenty- 
five per cent. 

It is a clearly established fact that the value of gold has declined 
in civilized countries since the discovery of the gold mines in Cali- 
fornia and Australia. 

Professor Jevons|| has asserted with the utmost confidence that 
there has been a rise of prices in England to the extent of eighteen 
per cent, as measured by fifty chief commodities, since the year 1849. 
This rise of prices represents a real diminution in the general 
purchasing power of gold to that extent. Yet others, including Pro- 
fessor Cairnes, suppose the decline to be much greater, for the reason 
that the course of prices previous to 1849 was decidedly downwards, 
so that the increased supply of gold both prevented a greater decline 
of them and also occasioned the rise above stated. 

* Blake’* Report, p. 235. 

t Smithsonian Contributions, Oct., 1866. R. Brough Smyth ha* written in tie work previously 
quoted that the area of the Australian gold-fields yet unexplored, or Imperfectly so. is rostlr 
greater than any other upon the Pacific slope of North America. Of the -0,000 IX 0 acres of 
gold-field* in Victoria, not more than 600,000 acres have been explored, while many of the oldest 
mines are yielding, by improved methods, better results than ever before. 

I 8ee Boeckh’s Public Economy of the Athenians, p H (Eng. Trans.). 

§ Vol. 4, p. 343 (English Translation, new ed.). Polybius rajs that in his time the gold mines 
were so rich about [north of] Aqnileia, but especially in the country of the Tauri*ci Norici, that 
if you dug but two feet below the surface you found gold, and that the diggings (generally) 
were not deeper than fifteen feet : that in some instances the gold was found pure, in lumps of 
the size of a bean or a lupin, and which lost only one-eighth in smelting ; in others it required 
more smelting, but was very profitable. Italians aiding the barbarians In the working for two 
month*, gold became forthwith one- third cheaper over the whole of Italy; and the Tanrisci dis- 
covering this, drove the associate Italians away and monopolized it themselves. At present ail 
gold miues belong to the Romans. (Strabo, book 4, chap. 6, sec. 12, quoted in Murchison’s 
Siluria, p. 475.) 

|| London Economist, May, 1867. 
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Reasoning from these facts, it follows that, with the increase of 
gold, other things being the same, a still further decline in its value 
will take place. 

Again, the value of gold and silver will probably decline in the 
future, because, as men become more able and willing to perform 
their obligations, there will be less need of these metals in making 
exchanges. 

The use of bank-notes, bank-checks, bills of exchange, &c., as 
substitutes for gold in making exchanges, has been enormous. The 
substitution of these obligations for gold is attended with many evils, 
arising from the unwillingness and inability of men to perform them ; 
but as these infirmities of human character disappear, notes and 
promises of every kind will have general preference over gold and 
silver as instruments of exchange. Consider the vast saving of labor 
arising from the use of promises instead of the precious metals. It 
is true that the gold has been already extracted from the earth, yet, 
if the world continues to use it as a frequent and universal instrument 
of exchange, as a portion would be lost from fire and water, in trans- 
portation from place to place, and from abrasion, so it would be 
necessary to extract more of the precious metals from the earth in 
order to replace the portion thus lost. 

Again, the value of the precious metals, and also that of the 
precious stones, will decline as the world cares less to make a display 
of wealth upon the person. There can be no doubt that with the 
growth of intelligence and goodness in the world, people will desire 
less to make personal displays of wealth than they do at present, or 
than they have done in the past. 

Once more, the value of gold and silver, and kindred forms of 
property which depend largely upon the fact that much value is con- 
tained in a small space, will decline when other and more cumbrous 
forms of property become secure from seizure and intrusion. As 
society advances, and its laws become more clearly defined, more 
equable in their operation, and more surely and wisely executed, the 
desire to have property compressed into such forms that they may be 
quickly concealed, or transported with less danger of loss, will pass 
away. With this improved state of society, its members, instead of 
converting their wealth into the form of gold and diamonds, will 
build houses and enrich them with the works of genius and art — a 
tendency which is now clearly seen in this country and in Europe. 
Then wealth will be displayed on canvas and in marble, instead of 
upon the body ; in things that will minister not to the gratification of 
one mau alone, and to him only for an hour, but to many persons and 
for centuries to come. In short, as the laws of property become more 
secure, it is evident that the forms which wealth assumes will be 
greatly changed. Thus gold and silver and the precious stones will 
be of little account, except as they may be useful in the arts. 

We do not believe that gold and silver would circulate for a 
moment apart from their intrinsic value — that is, apart from their 
value as wealth, apart from their capacity to satisfy directly and 
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immediately human desires. We know there are those who hold 
that the chief value of money to-day consists in its use as money, 
and this view we are inclined to think is true. Originally, it was 
regarded as wealth in almost all cases in which it was taken ; 
whereas this earlier use has been superseded by another, namely, its 
capacity to bring us other things beside itself that we desire. But 
when it ceases to be wealth, it will cease to circulate at all. A 
merchant bought a certain kind of goods last spring, because being 
fashionable then they could be readily sold ; but iie declines to buy 
the same kind this spring, because being unfashionable now they do 
not command a ready sale. 

So it is with gold and silver. When they are no longer regarded 
as wealth, they will not circulate as money, for nobody will take or 
buy them. Everyone will be afraid to receive them lest they cannot 
be passed off again. True, they have not changed in appearance or 
composition any more than the goods previously spoken of, but that 
will make no difference ; man is omnipotent over his desires, and the 
fact that he wanted a thing yesterday will not rekindle the desire 
to-day. Hence we cannot agree with those who hold that gold and 
silver will continue to circulate as money after they cease to be 
regarded as wealth ; they may for a time, till people find out that 
they have ceased to be wealth, just as a bad coin will circulate 
equally as well as a good one till people find out that it is bad. But 
when people do find out that gold is no longer wealth, it will not be 
wanted for any quality still inhering in it. Its value will irresistibly 
vanish, just as the value of everything else vanishes which is no 
longer desired. Gold and silver are subject to no peculiar laws by 
which they will remain buoyant in defiance of those laws which sink 
everything of a kindred nature to the bottom. Consequently, when 
gold and silver and diamonds cease to be regarded as wealth, and the 
world finds it out, they will become worthless. 

Yet, we may remark, that so long as the precious metals are 
needed in any portion of the world, their value will not seriously 
diminish. If A. does not want a thing, it is only a slight indication 
that it has no value ; for B. and C. may want it, and if they do, of 
course it is valuable, although not so to A. Hence, the precious 
metals, so long as they have a value among a considerable number of 
people, though not among all, their value will still be preserved. 
Thus, silver, for instance, may become valueless among the most en- 
lightened nations as between themselves, yet so long as such quanti- 
ties of it are desired by the inhabitants of China and India as are at 
present, its value will not be lost. For many years these countries 
have absorbed vast quantities of silver, else its value long ago would 
have declined. It is for this reason, says Patterson, that “ the pros- 
perity of the world depends upon the continuance of this drain of 
bullion to the Ea8t. ,, 

Another economic condition of the future will be a cessation of 
competition in business and labor. At first, this change may not 
seem to be desirable, yet we think it will appear so, upon a little con- 
sideration. 
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For instance, in consequence of three different routes to Chicago, 
owned by different proprietors, each of whom is desirous of securing 
the largest number of passengers and the greatest amount of freight, 
the prices of transportation are much less than if there were but one 
line, or no competition. We say, surely is not this a benefit to every 
passenger and to every transporter of freight % No, it is not. Com- 
petition arises from one of two causes : either because of an excess of 
the thing to be sold, or to drive a part of the sellers out of the 
market, so that the rest may earn larger gains. The position of 
the English laborer illustrates the cause of competition first noted. 
The reason why his wages are so low is not simply because he is at 
the mercy of his employer, but because there is more labor offered 
than work to be done. In consequence of this excess of labor, the 
price of it is depressed. Hence, it is evident that competition on the 
side of laborers produces a pecuniarily disastrous effect among them- 
selves, however beneficial it may be to others. But, as we have said, 
competition sometimes arises from the desire to make greater profits, 
which may be brought about by underselling others, with the inten- 
tion of crushing them out of business, and so leaving the whole field 
of business open to a few. Thus, for instance, when gimlet-screws 
were first invented, they were manufactured, so long as the patent 
existed, by a single company. But when the patent expired, another 
company undertook the manufacture of certain sizes of these screws. 
The demand was sufficiently great to afford to both companies con- 
siderable profits ; but the old company, wishing to enjoy the whole 
profits, so soon as the new company was in operation, began to sell 
the sizes which the latter made, at a very low price, in order to make 
the business unprofitable to them, and so drive them out of it. 

Now, competition arises from one or the other of the causes above- 
named, either because the supply exceeds the demand, or because the 
seller expects greater anticipated profits by driving other sellers out 
of the market. This being true, we remark it is evideut that the 
first class of competitors ought not to compete beyond a point at 
which they can make reasonable profits. Nor is it for the interest of 
society that competition should pass beyond this point. For if it 
does, then the goods are imperfect ; for we may rest assured that, as 
every man is desirous of making reasonable profits, and will be 
satisfied with no less, so if he does not get at least these for the thing 
directly parted with, in the majority of cases the deficiency is made 
up by a deterioration in quality. Hence, we may affirm that the 
least price which men are desirous of obtaining, and which it is for the 
interest of society to give, is a reasonable price ; that is, the cost of 
production together with a reasonable sum for profits. As this price 
is desired, and should be given, there is no room left for competition. 
But, says one, how can that price be had so long as men are content 
to work for less, and cannot get more if they wanted if. But they 
can get more if they desire ; consequently, if they continue to work 
for less, it is their own folly. But now can the working people, for 
example, get more, seeing that there is not enough work for them all 
to do ? We reply that the present low rate of wages in Europe is 
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owing, not so much to any fault of ihe employers, as to a wrong dis- 
tribution of employments. If the cotton weavers of England get too 
low wages because there are too many of them, the obvious and 
natural remedy is to have fewer weavers. 

So we may remark in general, that if each person is in his right 
place, engaged in his proper employment, he will get at least reason- 
able wages ; there is work enough, in fact, for all at a reasonable 
profit, provided that each is willing to do the kind of work for which 
he is fitted. But here is the source of the difficulty — men are con- 
tinually pursuing wrong occupations. Take the legal profession, for 
example. It is one of the most desirable occupations for men to 
follow ; the consequence is, that a great many men work into it with- 
out any fitness for it, and who never succeed in earning a living. 
They have no gift or adaptation for it whatever. Now, every one of 
these men could make a living somewhere ; the fact is not that clients 
will not come, or will not pay enough, but that there is not business 
enough for so many lawyers, or else that they have no ability to do 
business even if it should come. Think of the vast number of un- 
employed lawyers in the legal profession, especially before they 
attain the age, say, of thirty. But let men fall into the occupations 
for which nature has adapted them, and they will fill places just as 
necessary in the economic world as the matter and the laws of the 
material universe are in it. The analogy between the microcosm and 
the macrocosm is perfect. It is only when men disturb the microcosm 
that the analogy is not clearly seen. But you ask, what relief can 
there be for the English cotton weaver? We reply, till the soil. 
But you say, the English agricultural laborer fares still worse. True, 
but there is land which both may cultivate to advantage. Not in 
England indeed, but elsewhere. Not one half the earth is occupied 
as densely as it can be. There are vast regions in every continent 
on the globe lying untilled. 

Now, if the unpaid labor of Europe will migrate to these regions, 
they will be able to make a comfortable living, while those who 
remain behind will have their wages increased, and so all can live 
more comfortably. This is the remedy for unrequited toil — migra- 
tion. Has not the efficacy of this remedy been demonstrated in the 
condition and destiny of those who have come to this country ? 
Have they not nourished here beyond calculation ? The simple, yet 
grand, truth is, that not only should wealth and labor be more 
equally distributed between the millions of the earth, but they, too, 
should be more equally distributed over the earth’s surface, and 
likewise should be very differently distributed in the various occupa- 
tions of life. All the suffering resulting from too small remuneration 
for labor is consequent upon the violation of this truth — persistence 
in the wrong occupation. 

But now we meet face to face with a somewhat unexpected, but 
shall we say wholly discouraging, side of human character ? Although 
the cotton weaver (to cling to the illustration) could earn a comfortable 
living on a Western prairie, and could bring up his children in health, 
comfort and plenty, he nevertheless prefers the suffering which he 
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and they undergo in their present situation, for the incidental 
pleasures which it brings, such as that of social association and 
friendship, of amusements, &c. A friend of mine living in a small 
city went to New York to hire a tailor. He found one, to whom he 
offered higher wages than he was then receiving, to which other 
advantages were set forth, such as lower house-rent, a better house, 
and so on ; yet the tailor remarked that though he knew these things 
to be true, yet, if he left New York, he would be deprived of other 
enjoyments which he prized more highly than these natural comforts. 
And the experience of that tailor is like that of thousands, nay, mil- 
lions, of men to-day who could, so far as the welfare of the body is 
concerned, be far better off if the social principle, the love of society, 
its amusements and attractions, were less strong. 

But, again, we repeat that the remedies for low wages, loss of 
profits, failures in business, dull trade, &c., lie in a new distribution 
of the employments of men, and if this were made, the suffering of 
the world would be greatly diminished. We do not contend that 
there are no other remedies for low wages. We know that various 
experiments are on trial— co-operative associations, trades unions, 
industrial partnerships. But there are inherent difficulties in all these 
remedies. The first is an unnatural remedy, for it seeks to do that 
without capital for which capital was created, and for which it is 
necessary. Any scheme by which labor may be employed very 
generally, without the aid of capital, though succeeding to a certain 
extent, cannot succeed so successfully as with the aid of it. Labor 
works at a great disadvantage when thus divorced from capital. 
And as labor should seek to become as effectual as possible, therefore 
any scheme which will separate labor from the natural aid of capital 
which belongs to it, is a defective scheme. Trades unions are to be 
condemned for the same reason. 

Nor is there any probability that either of these experiments will 
be long continued. But industrial partnerships are precisely opposite 
in design. These flourish by the harmonious union of labor and 
capital. Yet, it is evident that there must be a strong moral basis to 
support them, for if the laborer distrusts his employer, the partner- 
ship is at an end. This is the only way of melting down the an- 
tagonism of employer and employed. The experiment has worked 
admirably in some instances, but the difficulties in the way of its 
rapid adoption are very apparent. Yet, we have confidence to believe 
that the experiment, though often resulting in loss, will he continued 
till it conies to be regarded as an easy and satisfactory remedy for 
low wages. 

We announced as the title to our chapter, “ Some of the Economic 
CopditionB of the Future,” so that now we shall pass over several 
with only a brief mention of them. We shall not say anything 
further respecting the production of wealth, or the new conditions 
which it will probably assume ; nor shall we say much concerning its 
exchange. We may remark, however, that the exchange of wealth 
divides itself into two inquiries — first, the right to exchange without 
restriction or limitation on the part of governments ; and, secondly, 
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the economy of exchange, that is, the number of persons through 
whose hands a thing must pass after leaving the producer and before 
reaching the consumer. 

In respect to the right of exchange, it. may be said that the doctrine 
is continually gaining ground that men have this right without 
restriction or limitation on the part of the State by way of taxes or 
otherwise, except so far as they are necessary to support the govern- 
ment. Nor has the State the right to make any other restriction so 
long as the freedom of one individual does not encroach upon the 
enjoyment of like freedom by another, or the business is not injurious 
to the lives or health of society. As much has been previously 
written upon this part of our theme, it will be unnecessary now to 
dwell upon it further. 

In respect to the economy of exchange, unquestionably the process 
of getting a thing from the producer to the consumer might be greatly 
simplified in many cases, thereby decreasing its cost to him. Take 
the following illustration. A manufacturer of manilla paper, think- 
ing that he could get more for his paper if he sold it directly to the 
consumer than to his commission merchant, went to several large 
houses in New York to make contracts with them for a supply 
of paper. In each instance he was referred to the porter, who, he 
was told, bought all the paper that was required in the business 
of the house. He then went to the porters. But the porters would 
scarcely look at him ; he could do nothing with them at all. He in- 
quired into the reason of their coldness and unwillingness to trade 
with him. Imagine his disgust when he learned that the commission 
merchants or agents to whom his paper was usually consigned, paid 
all these porters for buying of them. The commission merchants re- 
sorted to these methods in order to make sure of their customers, to 
prevent them from falling into the hands of the manufacturers. 

Again, another instance may be cited, in which a manufacturer of 
woolen goods sold a portion of his product to retail merchants. The 
wholesale and commission merchants, in order to have their revenge 
on him, forthwith refused to purchase any more of him. Now, the 
unwelcome truth is, that men engaged in their various kinds of busi- 
ness arc unwilling to have it infringed upon, and take every method 
to hold it intact and secure their supremacy. No doubt, the con- 
sumer and manufacturer could be brought m«»re easily together, to 
the great advantage of both, were not these middle-men determined 
to hold their places in spite of every effort to dislodge them. It is 
true that the number of middle-men formerly engaged in some kinds 
of business have declined. Thus, formerly, the planter took his 
cotton to a seaport city and stored it in a warehouse, whence the 
warehouseman removed it to a car or a ship and sent it to New' York 
Then it was put into another warehouse, afterwards taken out and 
placed in some other conveyance and carried to the manufacturer. 
After the cloth was made, the goods w r ere sent to a commission 
merchant, by him sold to the wholesale jobber, by him to the retail 
merchant, who finally sold them to the consumer. 

Now, the process of getting’ cotton from the planter to the manu- 
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facturer has been much simplified and cheapened. A comparatively 
few agents make the contracts for it, and the cotton is shipped from 
a few central points like Charleston, Savannah, and New Orleans 
to Providence and Lowell. Nevertheless, the number of these 
middle-men might be greatly decreased without hindering the rapid 
and economic exchange of goods. We admit that they have existed 
in all the ages past, and that they cannot be wholly dispensed with 
in the future ; but if the number of them were diminished, society 
would be benefited every way by the diminution. 

What some of these benefits are we have briefly noticed ; but one 
other benefit also is worthy of notice, namely, the larger profit that 
would accrue to the exchangers if the number of them were dimin- 
ished. Dullness of trade is always a standing complaint in some 
kinds of business. The reason is, there is a continual crowding into 
the business of exchanging rather than into that of producing. There 
are far too many exchangers for the products to be exchanged. A 
smaller number could effect all the exchanges of the greater number 
equally well, and of course would acquire greater profits. This 
is evident at a glance. But the evil of an unnecessarily large number 
of exchangers does not stop here. Each one, of .codrse, is desirous 
of selling the largest quantity of goods, in order to increase his 
profits. It is necessary to sell a certain quantity in order to pay ex- 
penses and earn a living. But as this cannot easily be done, artificial 
stimulants are resorted to, as the extension of credit, competition, &c. 
Now, when a man finds that he cannot do a fair business when sell- 
ing at a reasonable price, if, instead of resorting to any artificial 
stimulant to increase trade or steal it away from another, he would 
accept the truth, however unwelcome, that the business in which he 
is engaged is overdone, that enough or too many are in it already, 
and that he should betake himself to some other occupation, he would 
surely find some one in which his services would command a reason- 
able price, and that society would be greatly benefited by the change. 
It is, indeed, true that if there were a sudden closing of stores and 
lawyer offices, and so on, men might find it difficult at first to 
accommodate themselves to the changed situation. But we must 
remember that no universal change in any trade, business or manu- 
facture suddenly appears. 

So much in regard to the exchange of products. We now pass on 
to note that, in the good time coming, there must be a more equal 
distribution of wealth. This will be effected in two ways. The mbst 
will come in the loss of much of the wealth that has been accumu- 
lated ; the other way will consist in the redistribution of wealth 
through the various influences and causes that are operating in 
society. The equalization of wealth through its loss we have pre- 
viously considered, that is, we have shown that much of the wealth 
of the world, probably, will be lost ; which, of course, operates to 
make the economic condition of men more equal. We do not pro- 
pose to push that inquiry further. But, in respect to the redistribu- 
tion of the wealth of the world, through various causes operating in 
society, we have something to say. In the first place, it is a fact that 
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such a redistribution is actually taking place. Take the price of 
labor, for instance It cannot be denied that, upon the whole, labor 
is getting better pay than ever before. 

Again, it cannot be doubted that there will be a redistribution of 
landed wealth. We believe that the doctrine is slowly eating its way 
that no man is absolute owner of the soil. The taking of land by 
the public for certain purposes is proof that, after all, no man in any 
well-ordered State can acquire or hold absolutely any portion of its 
territory. To our mind, the reasoning of Herbert Spencer, in respect 
to the qualified ownership of the soil, is perfectly conclusive. We 
cannot reproduce his argument here, but those who are familiar with 
his “ Social Statics ” will readily remember it. 

On the other hand, we believe tint each man is entitled to the 
improvements which he makes upon his land, so that if a portion of it 
is taken away from him, adequate compensation should be made for 
all the improvements which have been made. In many cases, the 
value of these will be very great ; but, nevertheless, adequate com- 
pensation should be given. Society should, we think, even go further. 
As men have purchased under the supposition that land could be 
absolutely acquired, and in perfect good faith, so, when it is taken 
$way from them, adeqate compensation should be made for all their 
outlay. But, that the people, as a whole, are the true owners of the 
land, and that no one can exclude another from the enjoyment of any 
portion of it, we believe to be the correct doctrine, towards which the 
opinion of mankind is gravitating. This question is not so prominent 
here, for the reason that almost every person can get land for a small 
sum ; but in Europe, where land is very scarce in proportion to the 
demand for it, the question is one of the deepest and most important 
in the domain of economic science. Yet, it will be an equally im- 
portant question here in a short time, if population continues to 
increase as rapidly as during the last century. At that rate, in one 
hundred and fifty years our population will be more than twice as 
dense as the population of any country in Europe ; so dense, in fact, 
that if the fertility of the soil remained the same, starvation would 
ensue. 

We pass on now to note that some of the greatest changes in our 
future economic condition will be in respect to consumption. Take, 
for example, the subject of waste. Who can doubt that, with the 
progress of intelligence and higher desires, -waste will be far less than 
at present. There will be an immense saving in this respect. Not 
only will people eat less, and eat less expensive food, but there will 
not be so much thrown away. There will be an immense saving in 
respect to almost everything relating to the production and consump- 
tion of the necessaries of life, as well as other things. 

But it does not follow that people will dress, for instance, less 
plainly than at present. There will be a change in regard to the end 
of dress, for whereas now the end with many is to make a display of 
wealth, then the end will be that of beauty. Should diamonds, for 
example, be regarded as beautiful, no matter whether their value be 
greater or less, they would continue to be worn. Indeed, we shall 
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have a far more refined sense of the beautiful than at present, and no 
doubt that sense will be gratified as now. 

But if consumption will, upon the whole, be greatly reduced, the 
important question arises: how are men to earn a living? We 
remark that a reduction of consumption will not increase the difficulty 
of this problem. True, there will not be so much produced, but 
there will be as many producers ; consequently, the product of each 
of them can be bought at less price. So long as men keep in the 
right employments, there is no fear of starvation. Suppose that 
women should stop wearing silks. Of course, all the silk^makers 
would be thrown out of employment ; but they could find something 
else to do. So long as the earth can bring forth enough to support 
its inhabitants, none need starve. True, there may be famines which 
will carry oft* the people of a particular locality, but this does not in- 
fringe upon the principle that all can live, and live comfortably, pro- 
vided they submit to the necessary conditions. If they will only go 
where lands are uncultivated or sparsely settled, there will be no 
trouble about making a livelihood. 

With a diminished pro rata production, though evenly distributed, 
men will not be obliged to work so many hours in the day to earn a 
living as at present. But that is an advantage rather than otherwise. 
“In truth,” says Patterson, “ the prime feature and the grandest 
triumph of civilization is, tliat> from the same amount of intrinsic value 
(i.e. f with the same cost of production), we obtain, from generation to 
generation, a steadily increasing amount of effective or productive 
power.” We do not believe that it is the end of man to find out how 
he can acquire the largest amount of wealth and work the longest 
days, but rather how he can provide for all necessary wants in the 
shortest space of time, and acquire a little surplus to last over a 
famine or pestilence or some other devastation, and have the largest 
amount of time left for the acquisition of optional wealth, and mental 
and moral culture. In short, an upward civilization must consist in 
providing for the body in the shortest space of time, and leave the 
longest space for other and nobler pursuits. Hence, any labor-saving 
appliance is to be bailed with delight, because man is thereby enabled 
to earn his bread the quicker and have more time left for other occu- 
pations. This is the goal towards which civilization is advancing ; 
cheaper living, earned in a shorter time, and a wider margin for other 
things. Is not this a helpful rather than a discouraging view ? We 
have no sympathy with that system of political economy which 
teaches that the true and only end of man is to work continually for 
the acquisition of wealth, and that this is the greatest good he can 
perform to society. But, rather, we believe that the accumulation of 
wealth is the incident of life — a means to an end ; and, therefore, our 
study should be to find out how much is needed, and what are the 
most favorable conditions under which it can be acquired. This we 
believe to be the true field of political economy ; and if we are right, 
it has a very important though not the most important, place in a 
system of universal knowledge. 
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THE LEGAL TENDER CASES OF 1871. 



Decision of the Supreme Court of the United States. 



In addition to the opinions delivered by Justices Strong and Brad- 
ley in favor of the constitutionality of the Legal-Tender Act of Con- 
gress, and the dissenting opinions of Justices Chase, Clifford and 
Field, we now publish the cases quoted or referred to in their several 
opinions. These cases may be considered as the authorities or 
grounds of the decision given in the above cases at the December 
Term of 1870, viz. : — 



1. Apsdcn®. Austin, 5 Ad. & Ellis, 671. 

2. B. IT. S. ®. B. 8. Geo., 10 Wheat., 333 

3. Bank ®. Supervisors, 7 Wallace, 26. 

4. Barrington ®. Potter, Dyer, 81. 

f>. Briscoe ®. B. of Ky., 8 Peters, 118. 

6. Bronson ®. Rodcs, 7 Wallace, 229. 

7. Butler ®. Horwitz. 7 WallAce, 259. 

8. Calderr. Bull, 3 Dallas, 388. 

9. Coffin ®. Landis, 10 Wright, 426. 

10. Cohens ®. B. of Va., 6 Wheat., 264. 

11. Collector ®. Day, 11 Wallace. 113. 

12. Commonwealth of Pa. r. Smith, 4 

Binuey, 123. 

13. Craig v. State of Mo., 2 Peters, 410. 

14. Dewing r. Sears, 11 Wallace, 379. 
15 Dobbins ®. Brown, 2 Joues, 75. 

16. Dunn ®. Sayles, 5 Ad. & Ellis, 685. 

17. Faw ®. Mnrstcller, 2 Crauch, 10. 

15. Fisher®. U. S , 2 Cranch, 358. 

19. Fletc-l»«-r r. Peck, 6 Cranch, 87. 

20. Fox ®. St. of Ohio, 5 Howard, 410. 

21. Gibbons r. Ogden, 9 Wheaton, 1. 

22. Gwin ®. Breedlove, 2 Howard, 29. 

23. Hepburn ®. Griswold, 8 Wall., 603. 



24. Lane County ®. Oregon, 7 Wall., 73. 

25. Martin ®. Hunter, 1 Wheaton. 304. 

26. Metrop. B. ®. V. Dyck, 27 X. Y., 400. 

27. McCulloh ®. State of Maryland. 

2*b Milligan, ex parte, 4 Wallace, 120. 

29. Noonan ®. Bradley, 9 Wallace, 394. 

30. Ogden ®. Saunders, 12 Wheat., 2 lib 

31. Peck ®. Sanderson, 18 Howard, 42. 

32. Robinson ®. Noble, 8 Peters, 198. 

33. Sibbald ®. U. StAtes, 12 Peters, 492. 

34. Snow v. Perry, 9 Pickering, 542. 

35. 8. of Texas r. White, 7 Wall., 700 

36. Sturges ®. Crowninshield, 4 Wheat., 

204. 

37. Thorndike ®. U. S., 2 Mason, 18. 

38. Thompson ®. Riggs. 5 Wall., 663. 

39. U. S. ®. Marigold, 9 Howard, 560 

40. Veazie Bank ® Fenno, 8 Wall., 533. 

41. Ward ®. S. of Maryland, 12 Wallace. 

42. Washington Bridge. Co. ®. Stewart, 

3 Howard. 

43. Workman ®. Mifflin, 6 Casey, 362. 

44. Willard ®. Tayloe, 8 Wallace, 568. 

45. W right ®. Reid, 3 Term Reports, 554 



I. Apsden vs. Austin. (Page 21.) 

By an agreement between plaintiff and defendant, plaintiff agreed 
to manufacture for defendant cement of a certain quality, and defend- 
ant, on condition of plaintiff’s performing such engagement, promised 
to pay him ©£ 1 weekly during the two years following the date of the 
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agreement, and «s£5 weekly during the year next following, and also 
to receive him into partnership as a manufacturer of cement at the 
expiration of three years ; and plaintiff engaged to instruct defendant 
in the art of manufacturing cement. Each party bound himself in a 
penal sum to fulfill the agreement. Defendant afterwards covenanted 
by deed for the performance of the agreement on his part. Hdd t 
that the stipulations in the agreement did not raise an implied cove- 
nant that defendant should employ plaintiff in the business during 
three or two years, though defendant was bound by the express 
words to pay plaintiff the stipulated wages during those periods re- 
spectively, if plaintiff performed, or was ready to perform, the # condi- 
tion precedent on his part. — (Aspdin vs. Austin, 5 Queen's Bench 
Beports, page 671.) 



II. Bank of the U. S. vs. Bank of the State of Georgia. 

(Page 74.) 

In general, a payment received in forged paper, or in any oase coin, 
is not good ; and if there be no negligence in the party he may re- 
cover back the consideration paid for them, or sue upon his original 
demand. But this principle does not apply to a payment made bona 
fide to a bank, in its own notes, which are received as cash, and after- 
wards discovered to be forged. In case of such a payment upon gen- 
eral account, an action may be maintained by the party paying the 
notes, if there is a balance due him from the bank upon their general 
account, either upon an insumtd computassent , or as for money had 
and received. — (Bank U. S. vs. Bank State of Georgia, 10 
Wheaton 3 s Beporis , page 333.) 



III. Bank of New York vs. Supervisors. ( Pages 46, 73.) 

United States notes issued under the Loan and Currency Acts of 
1862 and 1863, intended to circulate as money, and actually consti- 
tuting, with the national bank notes, the ordinary circulating medium 
of the country, are, moreover, obligations of the national government, 
and exempt from J3tate taxation. United States notes are engage- 
ments to pay dollars ; and the dollars intended are coined dollars of 
the United States. — (Bank of New York vs. Supervisors, 7 
Wailacefs Beporis, page 26.) 



IV. Barrington vs. Potter. (Page 22.) 

Debt against executors for ifent accrued after testator’s death in the 
debet and detinet ; plea, an eviction of part of the land in the testator’s 
life-time, and a tender of the rent for tne remainder in shillings ; and 
demurrer, because the shillings before bringing the action were low- 
ered by proclamation to the value of sixpence only. — Barrington vs. 
Potter, 1 Dyer’s Beporis , page 81.) 
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V. Briscoe vs. Commonwealth Ba nk of Kbntugkt 
(Pages 25, 70, 71.) 

In cages where constitutional questions are involved, unless four 
judges of the court concur in opinion, thus making the decision that of a 
majority of the whole court, it is not the practice of the court to deliv- 
er any judgment, except in cases of absolute necessity. Four judges 
not having concurred in opinion as to the Constitutional questions ar- 
gued in these cases, the court directed that the cases shall he re-argued 
at the next term.— (Briscoe and others vs. The Common- 
wealth Bank of Kentucky, 8 Peters > Reports, page 118.) 



VI. Bronson vs. Bodes. (Page 73.) 

A bond, given in December, 1851, for payment of a certain sum, in 
gold and silver coin, lawful money of the United States, with interest 
also in coin, at a rate specified, until repayment, cannot be discharged 
f by a tender of United States notes issued under the Loan and Cur- 
rency Acts of 1862 and 1863, and by them declared to be lawful 
money and a legal tender for the payment of debts. When obligations 
made payable in coin are sued upon, judgment may be entered for 
coined dollars and parts of dollars.— (Bronson vs. Bodes, 7 Wal- 
lace's Reports, page 229.) 



* 

VII. Butler vs. Horwitz. (Page 73.) 

A contract to pay a certain sum in gold and silver coin is in sub- 
stance and legal effect a contract to deliver a certain weight of gold 
and silver of a certain fineness to be ascertained by count. Whether 
the contract be for the delivery or payment of coin or bullion, or other 
property, damages for non-performance must be assessed in lawful 
money ; that is to say, in money declared to be legal tender in pay- 
ment, by a law made in pursuance of the Constitution of the United 
States. There are, at this time, two descriptions of lawful money in 
use under acts of Congress, in either of which (assuming these acts, 
in respect to legal tender, to be Constitutional) damages for non-per- 
formance of contracts, whether made before or since the passage of 
these acts may be assessed in the absence of any different under- 
standing or agreement between the parties. When the intent of the 
parties as to tne medium of payment is clearly expressed in a con- 
tract, damages for the breach of it, whether made before or sinee the 
enactment of these laws, may be properly assessed so as to give effect 
to that interest. When, therefore, it appears to be the clear intent of 
a contract that payment for satisfaction shall be made in gold and sil- 
ver, damages should be assessed in coin, and judgment rendered ac- 
cordingly. — (Butler vs. Horwitz, 7 Wallaces 1 Reports, page 268.) 
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VEIL Calder vs. Bull. (Pages 8, 46, 106.) 

Upon the whole, though there cannot be a case in which an ex post 
facto law in criminal matters is requisite, or justifiable, yet in the 
present instance the objection does not arise ; because, 1st, if the act 
of the legislature of Connecticut was a judicial act, it is not within the 
words of the Constitution ; and, 2nd, even if it was a legislative act, 
it is not within the meaning of the prohibition. This was an appeal 
from the State of Connecticut 



IX. Coffin vs. Landis. (Page 21.) 

Where one as agent for another contracts to sell the lands of the 
latter, in consideration of one-half the net proceeds of the sales, and 
there is no stipulation in the contract as to the duration of the employ- 
ment, the principal has a right to terminate it at any time, and to dis- 
charge the agent from his service without notice. — (Coffin vs. Lan- 
dis, 46 Pennsylvania State Reports, page 426.) 



X. Cohens vs. State of Virginia. (Page 12.) 

The court has, constitutionally, appellate jurisdiction under the 
judiciary act of 1789, c. 20, s. 25, from the final judgment or decree 
of the highest court of law or equity of a State, having jurisdiction of 
the subject matter of the suit, where is drawn in question the valid- 
ity of a treaty, or statute ofj or an authority exercised under, the 
United States, and the decision is against their validity ; or where it 
is drawn in question, the validity of a statute of, or an authority exer- 
cised under, any State, on the ground of their being repugnant to the 
Constitution, treaties, or laws of the United States, ana the decision 
is in favor of such, their validity; or of the Constitution, or of a 
treaty, or statute of, or commission held under, the United States, 
and the decision is against the title, right, privilege, or exemption, 
specially set up or claimed, by either party, under such clause of the 
Constitution, treaty, statute, or commission. It is no objection to the 
exercise of this appellate jurisdiction, that one of the parties is a 
State, and the other a citizen of that State. The act of Congress of 
the 4th of May, 1812, entitled “ An Act further to amend the charter 
of the City of Washington,” which provides (§ 6,) that the Corpora- 
tion of the City shall be empowered, for certain purposes, and under 
certain restrictions, to authorize the drawing of lotteries, does not ex- 
tend to authorize the Corporation to force the sale of the tickets in 
such lottery, in States where such sale may be prohibited by the 
State laws.— (Cohens vs. the State of Virginia, 6 Wheaton's 
Reports , page 264.) 



/ 
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XI. The United States vs. Day. (Page 66.) 

It is not competent for Congress tinder the Constitution of the 
United States, to impose a tax upon the salary of a judicial officer of 
a State. — (The Collector vs. Day, 11 Wallace's Reports, page 113.) 



XII. Commonwealth of Pennsylvania vs. Smith. (Page 10.) 

The Supreme Court has no authority to try an issue in fact in any 
part of the State except the county of Philadelphia ; and therefore it 
cannot in the western district entertain a motion for leave to file an 
information in nature of a quo warranto , because an issue in fact may 
arise out of it. The sixth section of the fifth article of the Constitu- 
tion of Pennsylvania does not prohibit the Legislature from taking 
away, or modifying, the powers before that time usually exercised by 
the judges of the Supreme Court. It was intended to have an affirm- 
ative effect, by introducing certain chancery powers, and not the 
negative one of prohibiting the taking away of any powers therefor 
exercised. The Supreme Court exercised no original jurisdiction in 
civil actions until the year 1785, except as to fines and common 
recoveries. — (Commonwealth of Pennsylvania vs. Smith, 4 
Binnerfs Reports t page 117.) 



XIII. Craig vs. State of Missouri. (Pages 70, 110.) 

On the 27th day of June, 1821, the legislature of the State of 
Missouri passed an act, entitled “ an act for the establishment of 
loan offices/ * by the third section of which the officers of the treas- 
ury of the State, under the direction of the governor, were required 
to issue certificates to the amount of two hundred thousand dollars, of 
denominations not exceeding ten dollars, nor less than fifty cents, in 
the following form : 

u This certificate shall be receivable at the treasury of any of the 
loan offices in the State of Missouri, in discharge of taxes or debts 
due to the State, for the sum of — dollars, with interest for the 
same, at the rate of two per centum per annum from this date.” These 
certificates were to be receivable at the treasury, and by tax gatherers 
and other public officers, in payment of taxes, or moneys due or to 
become due to the State, or to any town or county therein, and by all 
officers, civil and military, in the State, in discharge of salaries and 
fees of office ; and in payment for salt made at the salt springs 
owned by the state, and to be afterwards leased by the authority of 
the legislature. The twenty-third section of the act pledges certain 
property of the State for the redemption of these certificates ; and the 
law authorizes the governor to negotiate a loan of silver or gold for 
the same purpose. A provision is made in the law for the gradual 
withdrawal of the certificates from circulation; and all the certificates 
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have since been redeemed. The commissioners of the loan offices j 
were authorized to make loans of the certificates to citizens of the ' 
State, assigning to each district a proportion of the amount of the 
certificates, to be secured by mortgage or personal security ; the loans 
to bear interest not exceeding six per cent per annum, and the loans 
on personal property to be for less than two hundred dollars. Held, 
that the certificates issued under the authority of the law of Mis- 
souri, were “ bills of credit ; ” and that their emission was pro- 
hibited by the Constitution of the United States, which declares that 
no State shall " emit bills of credit.” A promissory note given for 
certificates issued at the loan office of Chariton, in Missouri, pay- 
able to the State of Missouri, under the act of the legislature “ estab- 
lishing loan offices,” is void. The action was assumpsit on a prom- 
issory note, and the record stated u that neither party having re- 
quired a jury, the cause was submitted to the court, and the court 
having seen and heard the evidence, the court found that the defend- 
ants did assume as the plaintiff had declared ; that the consideration 
for the note and the assumpsit was for loan office certificates, loaned 
by the State of Missouri at her loan office in Chariton, which certifi- 
cates were issued under “ an act for establishing loan offices,” &c. 
Held, that it could not be doubted that the declaration is on a note 
given in pursuance of the act of Missouri, and that under the plea of 
assumpsit the defendants were at liberty to question the validity of 
the consideration which was the foundation of the contract, and the 
constitutionality of the law in which it originated. The record, thus 
exhibiting the case, gives jurisdiction to this court over the case, on a 
writ of error prosecuted by the defendants to this court from the Su- 
preme court of Missouri, under the provisions of the twenty-fifth sec- 
tion of the judiciary act of 1789. Everything which disaffirms the con- 
tract ; every thing which shows it to be void, may be given in evi- 
dence on the general issue in an action of assumpsit. In its enlarged 
and, perhaps, liberal sense, the term “ bill of credit,” may compre- 
hend any instrument by which a State engages to pay money at a fu- 
ture day, thus including a certificate given for money borrowed. But 
the language of the Constitution itself, and the mischief to be pre- 
vented, equally limit the interpretation of the terms. The word 
u emit ” is never employed in describing those contracts by which a 
State binds itself to pay money at a future day for services actually 
received, or for money borrowed for present use. Nor are instru- 
ments executed for such purposes, in common language, denomi- 
nated u bills of credit.” u To emit bills of credit,” conveys to the 
mind the idea of issuing paper intended to circulate throughout the 
community for its ordinary purposes, as money; which paper is re- 
deemable at a future day. This is the sense in which the terms have 
always been understood. The Constitution considers the emission of 
bills of credit and the enactment of tender laws as distinct operations, 
independent of each other, which may be separately performed. Both 
are forbidden. To sustain the one because it is not also the other ; 
to say that bills of credit may be emitted, if they be not made a ten- 
der in payment of debts, is, in effect^ to expunge that distinct inde- 
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pendent prohibition, and to read the clause as if it had been entirely 
omitted. It has been lone settled that a promise made in considera- 
tion of an act which is forbidden by the law, is void. It will not be 
questioned that an act forbidden by the Constitution of the United 
States, which is the supreme law, is against law. — (Craig st al. vs. 
The Stats of Missouri, 4 Peters f Beperts i page 410.) 



XIV. Dewing vs. Sears. (Page 74.) 

On a lease where a yearly rent of “ four ounces, two pennyweights, 
and twelve grains of pure gold in coined money,” is reserved, (equiv- 
alent, at the time when the lease was made, to 880 per annum, and at 
the time when suit was brought to 8 87.25 per annum), judgment 
should be entered for coined dollars and parts of coined dollars, and 
not for United States notes, (made by statutes of the United States 
a legal tender), and equivalent in market value to the value in coined 
money of the stipulated weight of pure gold.— (Dewing vs. Sears, 
11 Wallace's Reports, page 379.) 



XV. Dobbins vs. Brown. (Page 22.) 

A covenant of warranty “ against the grantor and his heirs, and 

E st all and every other person or persons lawfully claiming or to 
,” is not broken by the entry and occupancy of the Common- 
wealth, in the exercise of its right of eminent domain. Such entry 
and occupancy do not amount to an eviction of the ground taken for 
public use. A release of damages for such entry and occupancy, 
executed before the conveyance with warranty, is not an eviction. 
It merely forestalled the compensation, and is a clog on the enjoy- 
ment. — (Dobbins vs. Brown, 12 Pennsylvania State Reports, page 75.) 



XYI. Dunn vs. Sayles. (Page 21.) 

Declaration in covenant stated that, by and between defendant, D., 
and plaintiff, plaintiff covenanted that D. should, for five years from 
the date, serve defendant in the art of a surgeon dentist, and attend 
for nine hours each day ; and defendant, in consideration of the ser- 
vices to be done by D., covenanted with plaintiff that he, defendant, 
would, during the five years, (in case D. should faithfully perform his 
part of the agreement, particularly as to the nine hours, but not other- 
wise), pay D. 3 5s. per week for the first year, <£2 per week for the 
second and third, and £2 2s. per week for the fourth and fifth : that 
D. was in the service for some time after the making of the deed, till 
dismissed, and during all that faithfully performed service, &c., and 
was willing and tendered to perform, &c., to the end of the five years ; 
but defendant, during the term, refused to permit D. to remain in his 
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service, and dismissed him. Held, on motion in arrest of judgment, 
that the declaration did not show any covenant corresponding to the ; 
breach.— (D une vs. Sayles, 5 Queen’s Bench Reports, page 685.) 



XVII. Faw vs. Marstbller. (Pages 22, 99.) 

In a deed made in the year 1779, of land rendering an annual rent 
of <£26 current money of Virginia forever, the rents are not to be 
reduced by the scale of depreciation, hut the actual annual value of 
the land, at the date of the contract, in specie , or in other money 
equivalent thereto, is to be ascertained by a jury.— (F AW vs. Mar- 
stblleb, 2 CrancVs Reports, page 10. 



XVIII. Fisher vs. Bught. ( Page 14.) 

In all cases of insolvency or bankruptcy of a debtor of the United 
States, they are entitled to priority of payment out of his effects. — 
(Fisher vs. Blight, 2 Crancn’s Supreme Court Reports, page 358.) 



XIX. Fletcher vs. Peck. (Pages 10, 44.) 

If the breach of covenant assigned be, that the State had no author- 
ity to sell and dispose of the land, it is not a good plea in bar to say 
that the governor was legally empowered to sell and convey the pre- 
mises, although the facts stated in the plea as inducement, are suffi- 
cient to justify a direct negative of the breach assignment. It is not 
necessary that a breach of covenant be assigned in the very words of 
the covenant. It is sufficient if it show a substantial breach ; the 
court will not declare a law to be unconstitutional, unless the opposi- 
tion between the Constitution and the law be clear and plain. The 
legislature of Georgia, in 1795, had the power of disposing of the un- 
appropriated lands within its own limits. In a contest between two 
individuals, claiming under an act of a legislature, the court cannot 
inquire into the motives which actuated the members of that legisla- 
ture. If the legislature might constitutionally pass such an act ; if 
the act be clothed with all the requisite forms of a law, a court, sit- 
ting as a court of law, cannot sustain a suit between individuals found- 
ed on the allegation that the act is a nullity in consequence of the 
impure motives which influenced certain members of the legislature, 
Which passed the law. When a law is in its nature a contract, wl^pn 
absolute rights have vested under that contract, a repeal of the law 
cannot divest those rights. A party to a contract cannot pronounce 
its own deed invalid, although that party be a foreign State. A grant 
is a contract executed. A law annulling conveyances, is unconstitu- 
tional, because it is a law impairing the obligation of contracts, within 
the meaning of the Constitution of the United 8tates. The proclam* 
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ation of the King of Great Britain, in 1763, did not alter the bound- 
aries of Georgia. The nature of the Indian title is not such as to be 
absolutely repugnant to seizure in fee on the part of the State. — 
(Fletcher vs. Beck, 6 Cranch 9 s Reports, page 87.) 



XX. Fox vs. the State of Ohio. (Page 70.) 

The power conferred upon Congress by the fifth and sixth clauses 
of the eighth section of the first article of the Constitution of the 
United States, viz : “To coin money, regulate the value thereof, and 
of foreign coin, and fix the standard of weights and measures “ to 
provide for the punishment of counterfeiting the securities and cur- 
rent coin of the United States,” does not prevent a State from pass- 
ing a law to punish the offence of circulating counterfeit coin of the 
United States. The two offences of counterfeiting the coin, and pass- 
ing counterfeit money, are essentially different in their characters. 
The former is an offence directly against the government, by which 
individuals may be affected ; the latter is a private wrong, by which 
the government may be remotely, if it will in any degree, be reached. 
The prohibitions contained in the amendments to the Constitution 
were intended to be restrictions upon the federal government, and not 
upon the authority of the States. — (Fox vs. the State of Ohio, 
5 Howard's Reports , page 410.) 



XXI. Gibbons vs. Ogden. ( Page 23.) 

The acts of the Legislature of the State of New York, granting to 
Robert R. Livingston and Robert Fulton, the exculsive navi- 
gation of all the waters within the jurisdiction of that State, with 
boats moved by fire or steam, for a term of years, are repugnant to 
that clause of the Constitution of the United States, which authorizes 
Congress to regulate commerce, so far as the said acts prohibit ves- 
sels licensed, according to the laws of the United States, for carrying 
on the coasting trade, from navigating the said waters by means of fire 
or steam.-— (Gibbons vs. Ogden, 9 Wheaton's Reports , page 1.) 



XXII. Gwin vs. Breedlove. (Pages 47, 69, 70, 97.) 

A statute of the State of Mississippi, passed on the 15th of Feb- 
xmry, 1828, provided that if a sheriff should fail to pay over to a 
plaintiff money collected by execution, the amount collected, with 
twenty-five per cent, damages and eight per cent interest, might be 
recovered against such sheriff and his sureties, by motion before the 
court to which such execution was returnable. A marshal and his 
sureties cannot be proceeded against jointly, in this summary way, 
but they must be sued as directed by the Act of Congress. But the 
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marshal himself was always liable to an attachment, under which he 
could be compelled to bring the money into court ; and, by the pro- 
cess act of Congress of May, 1828. was also liable, in Mississippi, to 
have a judgment entered against himself by motion. This motion is 
not a new suit, but an incident of the prior one ; and hence, residence 
of the parties in different States need not be averred in order to give 
jurisdiction to the court. Such parts only of the laws of a State as 
are applicable to the courts of the United States are adopted by the 
process act of Congress ; a penalty is not adopted, and the twenty- 
five per cent, damages cannot be enforced. A marshal who receives 
bank notes in satisfaction of an execution, when the return has not 
been set aside at the instance of the plaintiff, or amended by the mar- 
shal himself, must account to the plaintiff in gold or silver ; the Con- 
stitution of the United States recognizing only gold and silver as a 
legal tender.— (G wtn vs. Breedlove, 2 Howard's U. S. Reports, 
page 29. 



XXIII. Hepburn vs. Griswold. {Pages 16, 36, 37, 39, 41, 57, 58, 
60, 68, 81, 91, 100, 109.) 

Construed by the plain import of their terms and the manifest in- 
tent of the legislature, the statutes of 1862 and 1863, which make 
United States notes a legal tender in payment of debts, public and 
private, apply to debts contracted before as well as to debts contracted 
after enactment. When a case arises for judicial determination, and 
the decision depends on the alleged inconsistency of a legislative pro- 
vision with the Constitution, it is the plain duty of the Supreme court 
to compare the act with the fundamental law, and if the former cannot, 
upon a fair construction, be reconciled with the latter, to give effect to 
the Constitution rather than the statute. There is in the Constitution 
no express grant of legislative power to make any description of credit 
currency a legal tender in payment of debts. The words “ all laws 
necessary and proper for carrying into execution ” powers expressly 
granted or vested, have, in the Constitution, a sense equivalent to 
that of the words, laws not absolutely necessary indeed, but appro- 
priate, plainly adapted to constitutional and legitimate ends, which 
are not prohibited, but consistent with the letter and spirit of the 
Constitution ; laws really calculated to effect objects intrusted to the 
government. Among means appropriate, plainly adapted, not incon- 
sistent with the spirit of the Constitution, nor prohibited by its terms, 
the legislature has unrestricted choice ; but no power can be derived 
by implication from any express power to enact laws as means for 
carrying it into execution, unless such laws come within this descrip- 
tion. The making of notes or bill^ of credit a legal tender in 
payment of pre-existing debts, is not a means appropriate, plainly 
adapted, or really calculated to carry into feffect any express power 
vested in Congress, is inconsistent with the spirit of the Constitution, 
and is prohibited by the Constitution. The clause in the acts of 
1862 and 1863, which makes United States notes a legal tender in 
payment of all debts, public and private, is, so far as it applies to 
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debts contracted before the passage of those acts, unwarranted by 
the Constitution. Prior to the 25th of February, 1862, all contracts 
for the payment of money, not expressly stipulating otherwise, were, 
in le^al effect and universal understanding, contracts for the payment 
of com ; and, under the Constitution, the parties to such contracts axe 
respectively entitled to demand and bound to pay the sums due, 
according to their terms, in coin, notwithstanding the clause in that 
act, and the subsequent acts of like tenor, which make United States 
notes a legal tender in payment of such debts. — (Hepburn vs. Gris- 
wotd, 8 Wallaces Reports, page 603.) 



XXIV. Lane County vs. Oregon. (Page 74.) 

An enactment in a State statute that “ the sheriff shall pay over to 
the county treasurer the full amount of the State and school taxes, in 
gold and silver coin,” and that “ the several county treasurers shall 
pay over to the State treasurer the State tax, in gold and silver coin,” 
requires by legitimate, if not necessary, consequence that the taxes 
named be collected in coin. But if in the judgment of this court this 
were otherwise, yet the Supreme Court of the State having held this 
construction to be correct, this court will follow their adjudication. 
The clauses in the several acts of Congress, of 1862 and 1863, making 
United States notes a legal tender for debts, have no reference to taxes 
imposed by State authority. — (7 Wallace's Reports , page 71.) 



XXV. Martin vs. Hunter. (Pages 11, 75, 101.) 

The appellate jurisdiction of the Supreme Court of the United 
States extends to a final judgment or decree in any suit in the high- 
est court of law or equity of a State ; where is drawn in question the 
validity of a treaty, or statute of, or an authority exercised under, the 
United States, and the decision is against their validity ; or where is 
drawn in question the validity of a statute of, or an authority exer- 
cised under, any State, on the ground of their being repugnant to the 
Constitution, treaties, or laws of the United States, and the decision is 
in favor of such their validity, or the construction of a treaty, or 
statute of, or commission held under, the United States, and the de- 
cision is against the title, rights, privilege, or execution specially set 
up or claimed, by either party, under such clause of the Constitution, 
treaty, statute, or commission. Such judgment or decree may be re- 
examined by writ of error in the same manner as if rendered in a cir- 
cuit court. If the cause has been once rendered before, and the State 
court decline or refuse to carry into effect the mandate of the supreme 
court thereon, this court will proceed to a final decision of the same, 
and award execution thereon. If the validity or construction of a 
treaty of the United States is drawn in question, and the decision is 
against its validity, or the title specially set up by either party, 
under the treaty, this court has jurisdiction to ascertain that title and 
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determine its legal validity, and is not confined to the abstract con* 
struction of the treaty itself. The return of a copy of the record, 
nnder the seal of the court, certified by the clerk, and annexed to 
the writ of error, is a sufficient return in such a case. It need not 
appear that the judge who granted the writ of error did, upon issuing 
the citation, take a bond, as required by the 22nd section of the 
judiciary act. That provision is merely directory to the judge, and 
the presumption of law is, until the contrary appears, that every 
judge who signs a citation has obeyed the injunctions of the act.— 
(Martlet vs. Hunter's Lessee, 1 Wheaton 7 s Reports, page 304.) 



XXVI. Metropolitan Bank vs. Van Dyck. {Page 64.) 

The act of Congress, passed February 25th, 1862 (ch. 33), making 
certain treasury notes of the United States a legal tender in payment 
of debts between private persons, is constitutional and valid. The 
power to borrow money on the credit of the United States carries 
with it, it seems, the power to attach the quality of a legal tender to 
the notes issued, when, in the judgment of Congress, it is necessary to 
make them effectual for the purpose of borrowing. The provision of 
the Constitution of this State (art. 8, sec. 6) that the legislature shall 
require the redemption in specie of all bills and notes put in circu- 
lation as money, is not self-executing, so that the refusal of a bank to 
redeem its bills in specie authorizes the bank superintendent to sell 
the securities deposited with him. Until the legislature shall require 
the redemption of bank bills in specie, an offer to pay in treasury 
notes, made a legal tender by act of Congress, is sufficient under the 
general banking law (ch. 260 of 1838, sec. 4), which only authorizes 
a sale of the securities upon default in paying such bills in u lawful 
money of the United States.” — (Metropolitan Bank vs. Yan Dyck, 
27 New York Reports, page 400.) 



XXVII. McCulloh vs. The State of Maryland. 

{Pages 11, 14, 15, 17, 35, 37, 39, 66, 75, 78, 86.) 

Congress has power to incorporate a bank. The government of 
the Union is a government of the people ; it emanates from them ; its 
powers are granted by them ; and are to be exercised directly on 
them, and for their benefit. The government of the Union, though 
limited in its powers, is supreme within its sphere of action ; and its 
laws, when made in pursuance of the constitution, form the supreme 
law of the land. There is nothing in the Constitution of the United 
States similar to the articles of confederation, which exclude inci- 
dental or implied powers. If the end be legitimate and within the 
scope of the constitution, all the means which are appropriate, which 
are plainly adapted to that end, and which are not prohibited, may 
constitutionally be employed to carry it into effect. The power of 
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establishing a corporation is not a distinct sovereign power or end of 
government, but only the means of carrying into effect other powers 
which are sovereign. Whenever it becomes an appropriate means of 
exercising any of the powers given by the Constitution to the govern- 
ment of tne Union, it may he exercised by that government. If a 
certain means to carry into effect any of the powers expressly given 
by the Constitution to the government of the Union, he an appropriate 
measure, not prohibited by the Constitution, the degree of its necessity 
is a question of legislative discretion, not of judicial cognizance. The 
act of the 10th April, 1816, sec. 44, to “incorporate the subscribers 
to the Bank of the United States,” is a law made in pursuance of the 
Constitution. The Bank of the United States has, constitutionally, 
a right to establish its branches or offices of discount and deposit 
within any State. The State, within which such branches may he 
established, cannot, without violating the Constitution, tax that branch. 
The State governments have no right to tax any of the constitutional 
means employed by the government of the Union to execute its con- 
stitutional powers. The States have no power by taxation, or other- 
wise, to retard, impede, burden, or in any manner control, the opera- 
tions of the constitutional laws enacted by Congress, to carry into 
effect the powers vested in the national government. This principle 
does not extend to a tax paid by the red property of the Bank of the 
United States in common with the other real property in a particular 
State, nor to a tax imposed on the proprietary interest which the 
citizens of that State may hold in this institution, in common with 
other property of the same description throughout the State. — 
McCulloh vs. The State of Maryland et al., 4 Wheaton's 
Beports, page 316. 



XXVIII. Ex parte Milligan. (Page 79.) 

Circuit courts, as well as the judges thereof, are authorized by the 
fourteenth section of the Judiciary act, to issue the writ habeas for 
the purpose of inquiring into the cause of commitment, and they have 
jurisdiction, except in cases where the privilege of the writ is sus- 
pended, to hear and determine the question whether the party is 
entitled to be discharged. The usual course of proceeding is for the 
court, on the application of the prisoner for a writ of habeas corpus > to 
issue the writ, and on its return to hear and dispose of the case ; but 
where the cause of imprisonment is fully shown by tbe petition, the 
court may, without issuing the writ, consider and determine whether 
upon the facts presented in the petition, the prisoner, if brought 
before the court, would be discharged. When tne circuit court ren- 
ders a final judgment refusing to discharge the prisoner, he may bring 
the case here by writ of error ; and if the judges of the circuit court, 
being opposed in opinion, can render no judgment, he may have the 
point upon which the disagreement happens certified to this tribunal. 
A petition for a writ of habeas corpus , duly presented, is the institution 
of a cause on behalf of the petitioner ; and the allowance or refusal of 
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the process, as well as the subsequent disposition of the prisoner, 
matter of law and not of discretion. A person arrested after the 
passage of the act of March 3d, 1863, “ relating to habeas corpus , and 
regulating judicial proceedings in certain cases,” and under the 
authority of the said act, was entitled to his discharge, if not indicted 
or presented by the grand jury convened at the first subsequent term 
of the circuit or district court of the United States for the district. 
The omission to furnish a list of the persons arrested, to the judges of 
the circuit or district court as provided in the said act, did not impair 
the right of such person, if not indicted or presented, to his discharge. 
Military commissions organized during the late civil war, in a State 
not invaded and not engaged in rebellion, in which the federal courts 
were open, and in the proper and unobstructed exercise of their judicial 
functions, had no jurisdiction to try, convict or sentence for any 
criminal offence, a citizen who was neither a resident of a rebellious 
State, nor a prisoner of war, nor a person in the military or naval 
service. And Congress could not invest them with any such power. 
The guaranty of trial by jury contained in the Constitution was in- 
tended for a state of war as well as a state of peace ; and is equally 
binding upon rulers and people at all times and under all circum- 
stances. The federal authority having been unopposed in the State 
of Indiana, and the federal courts open for the trial of offences and 
the redress of grievances, the usages of war could not, under the Con- 
stitution, afford any sanction for the trial there of a citizen in civil 
life, not connected with the military or naval service, by a military 
tribunal, for any offence whatever. Cases arising in the land or naval 
forces or the militia in time of war or public danger, are excepted from 
the necessity of presentment or indictment by a grand jury ; and the 
right of trial by jury, in such cases, is subject to the same exceptions. 
Neither the President nor Congress, nor the judiciary can disturb any 
one of the safeguards of civil liberty incorporated into the Consti- 
tution, except so far the right is given to suspend in certain cases 
the privilege of the writ of habeas corpus. A citizen not connected 
with the military service and resident in the State where the courts 
are open and in the proper exercise of their jurisdiction, cannot, even 
when the privilege of the writ of habeas corpus is suspended, be tried, 
convicted or sentenced, otherwise than by the ordinary courts of law. 
Suspension of the privilege of the writ of habeas corpus does not sus- 
pend the writ itself. The writ issues as a matter of course ; and on 
its return the court decides whether the applicant is denied the right 
of proceeding any further. A person who is a resident of a loyal 
State where he was arrested, who was never resident in any State 
engaged in rebellion, nor connected with the military or naval service, 
cannot he regarded as a prisoner of war . — (Ex parte Milligan, 4 
Wallace's Reports, page 2.) 



XXIX. Noonan vs. Bradley. (Page 60.) 

An administrator appointed in one State cannot, by virtue of such 
appointment, maintain an action in another State, in the absence of a 
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statute of the latter State giving effect to that appointment, to enforce 
an obligation due bis intestate. If be desires to prosecute a suit in 
another State he must first obtain a grant of administration therein 
in accordance with its laws. In am action by a plaintiff as an admin- 
istrator, the objection that, as to the causes of action stated in the 
declaration, he is not, and never has been, administrator of the effects 
of the deceased, may be taken by a special plea in bar. It would 
appear that the objection may also be taken by a plea in abatement 
One plea in bar is not waived by the existence of another plea in bar, 
though the two may be inconsistent in their averments with each 
other. The remedy of the plaintiff in such case is not by demurrer, 
but by motion to strike out one of the pleas, or to compel the defend- 
ant to elect by which he will abide. In an action by a plaintiff as 
administrator, a plea to the merits admits the representative charac- 
ter of the plaintiff to the extent stated in the declaration, and if that 
statement is consistent with the grant of letters within the State, it 
also admits bis right to sue in that capacity ; — but such a plea admits 
nothing more than the title stated in the declaration. The substitu- 
tion in this court of an administrator as a party in place of his intes- 
tate on the record, in a case pending on appeal, only authorizes the 
prosecution of that case in his name ; it confers no right to prosecute 
any other suit in his name. In an action in one State by an admin- 
istrator appointed in another State, on a bond given to the intestate, 
a plea that the bond was bona notabUia on the death of the dece- 
dent, in the State other than the one which appointed the adminis- 
trator suing as plaintiff, and that an administrator of the effects of the 
decedent in that State has been appointed and qualified is a good 
answer to the action. It is an averment of facts which in law excludes 
all right to, and control over, the property in that State by the foreign 
administrator. Where a bond tor the purchase-money of certain 
land was delivered upon an agreement indorsed upon the bond by 
the obligee that he would not enforce the bond in case his title to the 
land should fail : Held, that the agreement was not limited in its 
operation to the time when the bond matured or the penalty became 
forfeited, but was a perpetual covenant not to enforce the bond in 
case the designated event at any time happened. Where doubts 
exist as to the construction of an instrument prepared by one party, 
upon the faith of which the other party has incurred obligations or 
parted with his property, that construction should be adopted which 
will be favorable to the latter party ; and where an instrument is sus- 
ceptible of two constructions — the one working injustice and the other 
consistent with the right of the case — that one should be favored 
which upholds the right. The agreement above-mentioned indorsed 
on the bond constitutes a part of the condition of the bond, qualify- 
ing its provisions for the payment of the instalments of the principal 
and interest, and declaring in effect, that the payments shall not be 
required, and the obligation of the bond shall cease in case the event 
designated happens.— (Noonan vs. Bradley, 9 Wallace’s Reports, 
page 394.) 
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XXX. Ogden vs. Saunders. (Page 70.) 

The power of Congress “ to establish uniform lam on the subject 
of bankruptcies throughout the United States/’ does not exclude 
the right of the States to legislate on the same subject, except when 
the power is actually exercised by Congress, and the State laws con- 
flict with those of Congress. A bankrupt or insolvent law of any 
State, which discharges both the person of the debtor and his future 
acquisitions of property, is not “a law impairing the obligation 
of contracts,” so far as respects debts contracted subsequent to the 
passage of such law. But a certificate of discharge, under such a 
law, cannot be pleaded in bar of an action brought by a citizen of 
another State, in the Courts of the United States, or of any other 
State than that where the discharge was obtained. — (Ogden vs. S aun- 
debs, 12 Wheatons Reports , page 213.) 



XXXI. Peck vs. Sanderson. (Page 60.) 

This court cannot grant a motion for the re-hearing of a cause 
which has been transmitted to the court below. — (Peck vs. Sander- 
son, 18 Howard's Reports, page 42.) 



XXXII. Robinson vs. Noble. (Page 74.) 

N. stipulated in certain articles of agreement to transport and 
deliver, by the steamboat Paragon, to K., a certain quantity of sub- 
sistence stores, supposed to amount to seven hundred barrels, for the 
use of the United States : in consideration whereof R. agreed to pay 
to N., on the delivery of the stores at St. Louis, at a certain rate per 
barrel, one-half in specie funds, or their equivalent, and the other half 
to be paid in Cincinnati, in the paper of banks current there at the 
period of the delivery of the stores at St. Louis. Under the agree- 
ment was the following memorandum : “ It is understood that the 
payment to be made in Cincinnati, is to be in the paper of the Miami 
Exporting Company, or its equivalent.” The court erred in refusing to 
instruct the jury that the plain tiffs could only recover the stipulated 
price for the freight actually transported, and that they were entitled 
to no more than the specie value or the notes of the Miami Exporting 
Company Bank, at the time the payment should have been made at 
Cincinnati. The specie value of the notes, at the time they should 
have been paid, is the rule by which such damages are to be estimated. 
The plaintiff, the owner of the steamboat, was not entitled under the 
contract to recover in damages more than the stipulated price for the 
freight actually transported. If R. had bound himself to deliver & 
certain number of barrels, and had failed to do bo, N. would have been 
entitled to damages for such failure ; but a fair construction of the 
contract imposed no such obligation on R. There is no pretence 
that R. did not deliver the whole amount of freight in his possession 
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at the places designated in the contract. In this respect, as well as in 
every other, in regard to the contract, he seems to have acted in good 
faith ; and he was unable to deliver the number of barrels supposed, 
either through the loss stated, or an erroneous estimate of the quantity. 
But, to exonerate R. from damages on this ground, it is enough to 
know that he did not bind himself to deliver any specific amount of 
freight. The probable amount is stated, or supposed, in the agree- 
ment, but there is no undertaking as to the quantity. — (Robinson t #. 
Noble’s Administrators, 8 Peters' Reports, page 181.) 



XXXIII. Sibbald vs. The United States. {Page 33.) 

On an appeal from the superior court of East Florida by the 
United States, the decree of the court of East Florida was in part 
affirmed ; the title of Sibbald, the appellee, to whom the grant of 
land had been made by the Spanish Governor, before the cession of 
Florida, having been deemed valid by the Supreme court. The decree 
of the Supreme court directed the surveyor of public lands in East 
Florida to do all things enjoined on him by law, in relation to the 
lands in the surveys made for the grantee. The case was remanded 
to the Superior court of East Florida for the execution of this decree. 
The mandate of the supreme court for the execution of the decree of 
the supreme court was directed to the superior court of East Florida, 
and the surveyor of public lands would not make the surveys of the 
lands in the grant according to the decision of the court, the mandate 
having not been issued to him. A petition was presented to the court 
by Sibbald, stating these facts, and asking the court to order that a 
mandate be made out. directing the surveyor of public lands to do all 
required of him in relation to the surveys of the lands of the grantee 
in conformity with the decree of the court ; and also to the Superior 
court of East Florida, directing the court to cause further to be done 
therein what of right according to law and justice, and in conformity 
to the decree of the court, ought to be done. By (he Court : — Had it 
appeared that a mandate more special than the one which was sent 
would have been necessary, it would have been ordered. The court 
is bound to grant a mandate which will suit the case. The 
mandate which is annexed to the petition, was issued by the 
clerk, directed only to the court below, and no direction is given 
to the surveyor. It is, therefore, no execution of the final decree 
of the Supreme court ; and as it remains unexecuted, it is not too 
late to have it done ; and requires no new order or decree in *ny 
way modifying that which has been rendered. The clerk was ordered 
to make out a certificate of the final decree of the court before ren- 
dered ; and also a mandate according to such final decree, the opinion 
of the court in the case, and on the petitioh. Appellate power is 
exercised over the proceedings of inferior courts, not on those of the 
appellate courts. The Superior court have no power to review their 
decisions whether in a case at law or equitv. A final decree in 
chancery is as conclusive as a judgment of law. Both are con- 
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elusive on the rights of the parties thereby adjudicated. No 
principle is better settled, or of more universal application, that 
no court can reverse or annul its own final decrees or judgments 
for errors of fact or law after the term in which they have been ren- 
dered, unless for clerical mistakes ; or to reinstate a cause, dismissed 
by mistake ; from which it follows, that no change or modification can 
be made which substantially vary or affect it in any material thing. 
Bills of review in cases of equity, and writs of errors, coram vobis, at 
law are exceptions. When the Supreme court have executed their 
power in a case before them, and their final decree or judgment re- 
quires some further act to be done, it cannot issue an execution, but 
will send a special mandate to the court below to award it. What- 
ever was before the court and is disposed of, is considered finally 
settled. The inferior court is bound by the decree, as the law of the 
case, and must carry it into execution according to the mandate ; they 
can examine it for no other purpose than execution ; or give any other 
or farther relief ; or review it upon any matter decided on appeal for 
error apparent ; or intermeddle with it further than to settle so much as 
has been remanded. After a mandate, no re-hearing will be granted ; 
and on a subsequent appeal, nothing is brought up but the proceeding 
subsequent to the mandate. If the special manaate directed by the 
24th section of the judiciary act is not obeyed, then the general power 
given to “ all the courts of the United States to issue any writs which 
are necessary for the exercise of their respective jurisdictions, and 
agreeable to the principles and usages of the law,” by the 14th 
section of judiciary act, fairly arises ; and a mandamus or other ap- 
propriate writ will go. — (Ex parte Sibbald vs. The United States, 
12 Peters' Reports, page 488.) 



XXXIV. Snow vs. Perry. (Page 74.) 

Where the maker of a promissory note sent bills of a certain bank 
to the payee, with instructions to the messenger to see that the amount 
was indorsed on the note, or to take a receipt, and the payee took the 
bills, and gave a receipt by which he promised to indorse the amount 
or return the bills when called for ; and the next day, and before the 
maker had notice of this conditional receipt, the bank failed, it was 
held, that the taking of the bills was a paymentpro tanto, the messenger 
being a special agent, and havingexceeded his authority in taking a 
conditional receipt— (S now vs. Perry, 9 Pickerings Reports , page 
539.) 



XXXV. State of Texas vs. White. (Page 35.) 

The word State describes sometimes a people or community of 
individuals united more or less closely in political relations, inhabiting 
temporarily or permanently the same country ; often it denotes only 
the country, or territorial region, inhabited Tby such a community ; 
not unfrequently it is applied to the government under which the 
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people live ; at other times, it represents the combined idea of 
people, territory, and government. In the Constitution, the term 
State most frequently expresses the combined idea just noticed, of 
people, territory, and government. A State, in the ordinary sense 
of the Constitution, is a political community of free citizens, occupy- 
ing a territory of defined boundaries, and organized under a govern- 
ment sanctioned and limited by a written constitution, and established 
by the consent of the governed. But the term is also used to express 
the idea of a people or political community, as distinguished from the 
government. In this sense it is used in the clause which provides 
that the United States shall guarantee to every State in the Union a 
republican form of government, and shall protect each of them against 
invasion. The union of the States never was a purely artificial, arbi- 
trary relation. It began among the colonies, and grew out of common 
origin, mutual sympathies, kindred principles, similar interests, and 
geographical relations. It was confirmed and strengthened by the 
necessities of war, and received definite form, and character, and sanc- 
tion, from the articles of confederation. By these the union was 
solemnly declared to “be perpetual.” And, when these articles 
were found to be inadequate to the exigencies of the country, the 
Constitution was ordained “ to form a more perfect union. ” But the 
perpetuity and indissolubility of the union by no means implies the 
loss of distinct and individual existence, or of the right of self-govern- 
ment by the States. On the contrary, it may be not unreasonably 
said, that the preservation of the States, and the maintenance of their 
governments, are as much within the design and care of the Con- 
stitution as the preservation of the Union and the maintenance of the 
national government. The Constitution, in all its provisions, looks 
to an indestructible union, composed of indestructible States. When 
Texas became one of the United States, she entered into an indisso- 
luble relation. The union between Texas and the other States was 
as complete, as perpetual, and as indissoluble, as the union between 
the original States. There was no place for reconsideration or revo- 
cation, except through revolution or through consent of the States. 

Considered as transactions under the Constitution, the ordinance of 
secession, adopted by the convention and ratified by a majority of the 
citizens of Texas, and all the acts of her legislature intended to give 
effect to that ordinance, were absolutely null. They were utterly 
without operation in law.. The State did not cease to be a State, nor 
her citizens to be citizens of the Union. But in order to the exercise, 
by a State, of the right to sue in this court, there needs to be a State 
government, competent to represent the State in its relations with 
the national government, so far, at least, as the institution and 
prosecution of a suit are concerned. While Texas was controlled by a 
government hostile to the United States, and in affiliation with a 
hostile confederation, waging war upon the United States, no suit, 
instituted in her name, could be maintained in this court. It was 
necessary that the government and the people of the State should be 
restored to peaceful relations to the United States, under the Consti- 
tution, before such a suit could be prosecuted. Authority to suppress 
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rebellion is found in the power to suppress insurrection and carry on 
war ; and authority to provide for the restoration of State govern- 
ments, under the Constitution, when subverted and overthrown, is 
derived from the obligation of the United States to guarantee to every 
State in the Union a republican form of government. The latter, 
indeed, in the case of a rebellion which involves the government of a 
State, and for the time excludes the national authority from its limits, 
seems to be a necessary complement to the other. When slavery 
was abolished, the new freemen necessarily became part of the people, 
and the people still constituted the State ; for States, like individuals, 
retain their identity, though changed, to some extent, in their con- 
stituent elements. And it was the State, thus constituted, which 
was now entitled to the benefit of the constitutional guaranty. In 
the exercise of the power conferred by the guaranty clause, as in 
the exercise of every other constitutional power, a discretion in the 
choice of means is necessarily allowed. It is essential only that the 
means must be necessary and proper for carrying into execution the 
power conferred, through the restoration of the State to its constitu- 
tional relations, under a republican form of government ; and that no 
acts be done, and no authority exerted, which is either prohibited or 
unsanctioned by the Constitution. So long as the war continued, it 
cannot be denied that the President might institute temporary gov- 
ernment within insurgent districts occupied by the national forces, 
or take provisional measures, in any State, for the restoration of State 
government faithful to the Union, employing, however, in such efforts, 
only such means and agents as were authorized by constitutional 
laws. But, the power to carry into effect the clause of guaranty is 
primarily a legislative power, and resides in Congress, though neces- 
sarily limited to cases where the rightful government is subverted by 
revolutionary violence, or in imminent danger of being overthrown 
by an opposing government, set up by force within the State. The 
several executives of Texas, partially, at least, re-organized under the 
authority of the President and of Congress, having sanctioned this 
suit, the necessary conclusion is, that it was instituted and is prose- 
cuted by competent authority. Public property of a State, alienated 
during rebellion by an usurping State government for the purpose of 
carrying on war against the United States, may be reclaimed by a 
restored State government, organized in allegiance to the Union, for 
the benefit of the State. Exact definitions, within which the acts of 
a State government, organized in Hostility to the Constitution and 
government of the United States, must be treated as valid or invalid, 
need not be attempted. It may be said, however, that acts necessary 
to peace and good order among citizens, such, for example, as acts 
sanctioning and protecting marriage and the domestic relations, gov- 
erning the course of descents, regulating the conveyance and the 
transfer of property, real and personal, and providing remedies for 
injuries to person and estate, and other similar acts, which would be 
valid if emanating from a lawful government, must be regarded in 
general as valid when proceeding from an actual, though unlawful, 
government; and that acts in furtherance or support of rebellion 
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against the United States, or intended to defeat the jnst rights of 
citizens, and other acts of like nature, must, in general, be regarded 
as invalid and void. Purchasers of United States bonds issued pay- 
able to the State of Texas or hearer, alienated during rebellion by the 
insurgent government, and acquired after the date at which the bonds 
became redeemable, are affected with notice of defect of title in the 
seller. — (The State op Texas vs. White, 7 Wallaces Reports, 
page 700.) 



XXXVI. Sttjrges vs. Crowninshield. (Page 70, 71, 103.) 

Since the adoption of the Constitution of the United States, a State 
has authority to pass a bankrupt law, provided such law does not im- 
pair the obligation of contracts within the meaning of the Constitution, 
art. 1, sec. 10, and provided there be no act of Congress in force to 
establish a uniform system of bankruptcy, conflicting with such law. 
The act of the legislature of the State of New York, passed on the 3d 
of April, 1811, (r which not only liberates the person of the debtor, but 
discharges him from all liability for any debt contracted previous to 
his discharge, on his surrendering his property in the manner it pre- 
scribes,) so far as it attempts to discharge the contract, is a law im- 
pairing the obligation of contracts within the meaning of the Consti- 
tution of the United States, and is not a good plea in bar of an action 
brought upon such contract.— (Sturges vs. Crowninshield, 4 Wheat- 
on’s Reports, page 122. 



XXXVII. Thorndike vs. The United States. ( Page 64.) 

Treasury notes issued under the Act of Congress of 1814, ch. 77 
and ch. 699, being by their terms receivable in payment of duties, 
taxes, and land debts, due to the United States, for the principal 
and interest thereon, are a good tender, and may be pleaded as such 
to such debts. These treasury notes are on their face payable in one 
year with interest up to the day when due, but if not then paid by the 
government, the interest does not stop, but continues until paid, and 
may be required by the holder ip the same manner as interest might 
be claimed on a private contract of a like nature. — (Thorndike, m 
error , vs. The United States, 2 Mason’s Reports , page 1.) 



XXXVIII. Thompson vs. Riggs. (Page 74.) 

The eighth section of the act of Congress of 1863 (12 Statutes at 
Large , 764), to re-organize the courts of the District of Columbia, and 
which says, “ that if, upon the trial of the cause, an exception be 
taken, the bill containing it need not be sealed or signed,” aoes not 
dispense with a regular bill of exceptions in the way usual in circuit 
courts of the United States when the rulings of the court, in admitting 
or rejecting evidence, or in giving or refusing instructions, are meant 
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to be brought from the supreme court of the district to this court for 
review. The provision has reference to carrying such rulings from 
^he special to the general term of the supreme court of the district 
itself A customer of certain bankers at Washington, D. C., in times 
when, specie payments having been lately suspended, coin was acquir- 
ing one value, and currency (paper money) another and less, deposited 
with them both coin and paper money ; the different deposits being 
entered in bis pass-book, the one as u coin,” the other as “ currency,” 
&c. Debts being at this time payable by law only in coin, the 
bankers requested their customer to make bis full balance coin, which 
he did. Congress passed, about eight months afterwards, an act 
making certain treasury notes lawful money for the payment of debts. 
The depositor went on depositing “ coin ” and u treasury notes,” then 
regarded as currency, ana both were entered accordingly. He after- 
wards drew for “ coin,” for a part of his deposit, exceeding the coin 
deposited after the legal-tender act, and his check was paid in coin. 
He afterwards drew for u coin,” — the bulk of the coin balance de- 
posited before the legal-tender act. Coin was refused and tender made 
of the notes declared by Congress a legal tender. On suit brought to 
recover the market value of tne coin drawn for, — the bank teller hav- 
ing testified, among other things, that “ after the suspension, and 
; particularly after the act making treasury notes a legal tender, his 
* employers uniformly made with customers depositing with them a 
difference, in receiving and paying their deposits, between coin or 
specie and paper money, and in all cases when the deposit was in 
coin they paid the checks of their customers in coin when they called 
for coin, otherwise they paid currency, treasury or bank notes,” — the 
plaintiff offered evidence to show “ that the usage and mode of dealing 
between the said parties as set out in the testimony of the teller was 
uniformly used and practiced by all the banks and bankers of the 
district of Columbia with their customers.— (Thompson vs. Riggs, 5 
Wallace’s Beports, page 663. ) « 



XXXIX. The United States vs. Marigold; 

(Pages 14, 19, 48, 69, 97.) 

On the 3d of March, 1825, Congress passed an act (4 Statutes at 
Large , 121) providing for the punishment of persons who shall bring 
into the United States, with intent to pass, any false, forged, or coun- 
terfeit coin, and also for the punishment of those who shall pass, 
utter, publish, or sell any such false, forged, or counterfeit coin. Con- 
gress had the constitutional power to pass this law. Under the 
power to regulate commerce, Congress can exclude, either partially 
or wholly, any subject falling within the legitimate sphere of com- 
mercial regulations, and under the power to coin money and regulate 
the value thereof, Congress can protect the creature and object of 
that power. (The United States vs. Marigold, 9 Howard's U. S. 
Supreme Court Beports, page 560.) 
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XL. Vbazdc Bank vs. Fenno. (Pages 18, 40, 41.) 

The 9th section of the act of July 13, 1866, amendatory of prior in- 
ternal revenue acts, and which provides that every national banking 
association, State bank, or State banking association, shall pay a 
tax of ten per centum on the amounts of the notes of any State 
bank, or State banking association, paid out by them after the 
1st day of August, 1866, does not lay a direct tax within the 
meaning of that clause of the Constitution which ordains that 
“ direct taxes shall be apportioned among the several States, ac- 
cording to their respective numbers. 1 * Congress having undertaken, 
in the exercise of undisputed constitutional power, to provide a cur- 
rency for the whole country, may constitutionally secure the benefit 
of it to the people by appropriate legislation, and to that end may re- 
strain, by suitable enactments, the circulation of any notes, not issued 
under its own authority. The tax of ten per centum imposed by the 
act of July 13th, 1866, on the notes of State banks paid out after 
the first of August, 1866, is warranted by the Constitution. — (Yea- 
zte Bank vs. Fenno, 8 Wallace's Report , page 533.) 



XLI. Ward vs. State of Maryland. (Page 66.) 

A State statute that imposes a discriminating license tax is uncon- 
stitutional. A State cannot discriminate in favor of its own citizens. 
— (Ward vs. State of Maryland, American Law Times Reports, 
January nunibor ) 1872.) 



XLII. Washington Bridge Co. vs. Stewart. (Page 60.) 

After a case has been decided upon its merits, and remanded to the 
court below, if it is again brought up on a second appeal, it is then too 
late to allege that the court had not jurisdiction to try the first appeal. 
The Supreme Court has no power to review its decisions, whether in 
a case at law or equity. A final decree in chancery is as conclusive as 
a judgment at law. An affirmance by a divided court, either upon a 
writ of error or appeal, is conclusive upon the rights of the parties. 
— (Washington Bridge Co. vs. Stewart bt al., 3 Howard's U. 8. 
Reports, page M2.) 



XLIII. Workman vs. Mifflin. (Page 22.) 

A ground rent is not apportioned by the taking of a part of the lot, 
out of which it is reserved, for a public highway. A ground landlord 
is not an owner to whom damages can be awarded for the opening of 
a street through the land. His only remedy is in equity, to have a 
portion of the damages impounded to meet the accruing rents. If the 
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owners of the land receive the damages awarded, they cannot set up 
the taking of the land, as a defence to the payment of the ground 
rent. — (Workman st a l. vs. Mifflin. 30 Pennsylvania 1 Reports, 
page 362. 



XLIV. Willard vs. Tayloe. (Page 74.) 

A covenant in a lease giving to the lessee a right or option to pur- 
chase the premises leased at any time during the term, is in the 
nature of a continuing offer to sell. The offer thus made, if under seal, 
is regarded as made upon sufficient consideration, and therefore, one 
from which the lessor is not at liberty to recede. When accepted by 
the lessee, a contract of sale is completed. When a contract for the 
sale of real property is plain and certain in its terms and in its nature, 
and the circumstances attending its execution are free from objection, 
it is the usual practice of courts of equity to enforce its specific 
execution upon the application of the party who has complied with its 
stipulations on his part, or has reasonably and in good faith offered, 
ana continues ready to comply with them. But it is not the invariable 
practice. This form of relief is not a matter of absolute right to either 
party, but a matter resting in the discretion of the court, to be exer- 
cised upon a consideration of all the circumstances of each particular 
case. In general the specific relief will be granted when it is appar- 
ent, from a view of all the circumstances of the particular case, that it 
will subserve the ends of justice ; and it will be withheld when, from 
a like view, it appears that it will produce hardship or injustice to 
either of the parties. Where specific execution which would work 
hardship when unconditionally performed, would work equity when 
decreed on conditions, it will be decreed conditionally. The kind of 
currency which a party offers in payment of a contract (which, in this 
case consisted of notes of the United States, not equivalent at the time 
to gold or silver,) is important, on a bill for specific performance, only 
in considering the good faith of his conduct. 

The condition of the currency in April, 1864, and the general use of 
notes of the United States at that time, repel any imputation of bad 
faith in tendering such notes instead of coin m satisfaction of a contract. 
Where a party is entitled to specific performance of a contract upon 
the payment of certain sums, and there is uncertainty as to the amount 
of such sums, he may apply by bill for such specific performance, and 
submit to the court the question of amount which he should pay. 
Fluctuations in the value of property contracted for between the date 
of the contract and the time when execution of the contract is demanded ; 
where the contract was, when made, a fair one, and in its attendant cir- 
cumstances unobjectionable, are not allowed to prevent a specific en- 
forcement of the contract. The general rule is that the parties to the 
contract are the only proper parties to the suit for its performance. 
Hence the assignment by the complainant, prior to his bill, of a partial 
interest in the entire contract, is no defence to the bill for such per- 
formance. Where a party, prior to filing a bill for specific performance 
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of a contract for the sale of land, bad sent to the other side for exam- 
ination, and in professed purpose of execution of the contract, the draft 
of a mortgage which he is ready, on a conveyance being made, to exe- 
cute, it is no defence to the bill, if the defendant have wholly refused to 
execute a deed, that the draft is not in such a form as respected parties 
and the term of years which the security had to run, as the vendor was 
bound to accept ; especially where such vendor, in returning the draft, 
had not statea in what particulars he was dissatisfied with the draft. 
When parties have reduced their contract to writing, conversations con- 
trolling or changing their stipulations are, in the absence of fraud, no 
more received in a court of equity than in a court of law. In this case, * 
without expressing an opinion upon the constitutionality of the pro- 
vision of the act of Congress which makes U. S. notes a legal tender for 
private debts, nor whetner, if constitutional, the provision is to be limit- 
ed in its application to contracts made subsequent to the passage of the 
act, the court refused to decree a conveyance of real estate, on the tender 
in such notes, where the estate had greatly risen in value, where at the 
time of the contract gold and silver coin were the only lawful money 
of the United States, and where it was impossible to suppose that the 
parties when making their contract — which was eight years before the 
notes were authorized — contemplated a substitution of such notes 
(when tendered much depreciated) for coin ; hut did decree a specific 
execution, upon the payment in coin of the price originally agreed on, 
with interest in coin also. — (Willard vs. Tayloe, 8 Wallace's Reports , 
page 557.) 



XLV. Wright vs. Reid. (Page 74.) 

Bank notes are money within the annuity act.— (17 George , page 111, 
chapter 26. Wright vs. Reid, 3 Term Reports, page 554.) 



Digitized by L^ooQle 




1872.] Comparative Progress of Commercial Nations. 



953 



THE 

COMPARATIVE PROGRESS OF COMMERCIAL NATIONS. 

The history of British Commerce and of the economic progress of the 
British Nation from 1763 to 1870. By Leone Levi, F. S A., F. S. S., 
Prqfessor of the Principles and Practice of Commerce and Commercial 
Law in King's College , London. 8 io.,pp. 542. London , 1872. 

Statistical Abstract for the United Kingdom , in each of the last fifteen 
years, from 1856 to 1870. London , 1871. Octavo, pp. 132. Price, 
eightpence. 

The commercial aud financial, the industrial and the social, progress 
of the United Kingdom is fully illustrated in these works. 

From these we learn that the production of coal, so important to 
the manufacturing interests of that country, lias increased from 60 
million tons in 1856 to 107 million tons in 1870, and its market value 
at the same time from 16 to 26 millions sterling. The miles of rail- 
road in operation in the same years were S,700 in 1856 and 15,140 
in 1869 ; the aggregate capital employed in the former year being 
307 millions sterliug, and in 1869 this immense aggregate had increased 
to 518 millions of pounds sterling. This material progress was accom- 
panied by still more extraordinary movement in the foreign commerce 
of the country ; a movement that cannot be reached so readily with- 
out those important auxiliaries, coal and railroads. The foreign im- 
portations of the United Kingdom in the year 1856 were 172 mil- 
lions ; the foreign exports, 1 39 millions. In 1870 these had increased 
to 303 and 237 millions respectively. The people at the same time 
had changed materially their consumption of imported products; for in- 
stance, Coffee, from <£ 1,498,000 in value, to <£4,940,000; Petroleum, 
from <£5,540 to <£ 472,000 ; Raw Cotton, from <£26,400,000 to 
<£53,500,000. The cotton manufactures exported have likewise 
doubled in export ; viz. : from <£ 30,204,000 in 1856 to <£ 56,700,000 
in the year 1870 ; thus creating a supply for the consumption of 
thirty millions of people and a surplus for other countries equivalent 
to two hundred and fifty millions of dollars. 

These official reports furnish a comparative view of great sig- 
nificance, which should claim the earnest attention of our legislators 
at Washington, viz. : The total bank note circulation of England, 

Scotland and Ireland in the year 1S56 was 38 millions sterling. In 
the year 1870 this circulation ranged from 38 to 42 millions or 
about two hundred millions of dollars. Thus, while the paper circula- 
tion of the United States has, during the time quoted (1856-1870), 
increased from 200 millions to 700 millions of dollars, or from 
six dollars to sixteen or eighteen dollars per head, that of Great 
Britain is actually less per head at this time than fifteen years 
ago. The total internal and foreign commerce and the manu- 
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factures of the country being carried on with a paper circulation of 
forty millions sterling, based upon a gold reserve of forty to fifty 
millions sterling. 

With these preliminary notes we now copy from the able and com- 
prehensive volume of Professor Levi, a summary of the comparative 
progress of the commercial nations of the world in the past century, 
viz.: England, Holland, France, Belgium, Russia, The Hanse Towns, 
Prussia, Austria, Spain, Portugal, Italy, Switzerland, Greece, Tur- 
key, Morocco, Persia, China, Siam, Japan, Brazil and the United 
States. 



A comparison of the relative progress of nations in commerce and 
industry will show that it is not any one element alone that will place 
a state in a position of decided superiority. The possession of valu- 
able resources, whether mineral or agricultural, a favorable geo- 
graphical situation, easy means of communication, energy of charac- 
ter, and even the strength of race, have considerable influence in de- 
termining the commercial position of different states. England has 
iron and coal, France has considerable agricultural wealth, Italy is 
wonderfully well situated, Germany has all the strength of the Anglo- 
Saxon race. Nevertheless, whilst England exports produce and man- 
ufactures at the rate of 6/. 3s. 2d. per head, France exports at the 
rate of 21. 18s. 8 d. and Italy at the rate of 11. 45. 8 d. per head. In 
truth, the possession of material advantages is not nearly so impor- 
tant as the ability of rendering them subservient to our purposes. 
Coal and iron were long known to exist in certain localities in Eng- 
land, but it was only when Watt’s steam power facilitated mining 
operations that these minerals became really available. It was 
northern energy and activity that awakened into life the dormant 
races of Asia and Africa. Nations are often capable of great exploits. 
Holland wrested from the sea the soil on which her cities are built. 
Italian skill perforated Mont Cenis. French enterprise constructed 
the Suez Canal. Yet in a long and keen competition Britain excelled 
all nations in trade and navigation. 

We have seen what the state of trade was in different countries one 
hundred years ago. Since then, Australia and New Zealaud have 
been discovered, extensive territories in America have been peopled 
and cultivated, many new stares have been created, valuable powers 
of nature have been discovered and utilised, many new products have 
acquired a commercial value, science and art have made wonderful 
strides, and international exchange has been immensely promoted. 
What nation has benefited most by these changes ? Alas that what 
a bountiful Providence has bestowed with no sparing hand should 
have been so often wasted and abused ! How' much more extensive 
would the traffic of the world be at this moment but for the obstruc- 
tions wantonly thrown in the way by war, ignorance, and a most 
erroneous commercial policy. Nearly every nation has had a share 
in these sad shortcomings. Only whilst many of them have remained 
behind helpless and prostrate, Britain most successfully triumphed 
over all difficulties. 
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France. 

France is not an apt scholar in the school of experience. At the 
commencement of cur history we found her in 1 763 humiliated and 
vanquished, closing a wretched war by the cession of some of her 
valuable possessions. Sullen and discontented, she gave herself to in- 
dustry and trade; but soon after an opportunity offered for retrieving 
her political fortune, and in 177C we saw her taking side with the 
American colonies, and creating another general war. The peace of 
Versailles of 1783 placed her in a somewhat better condition, but 
scarcely half a dozen years elapsed when in 1789 she was in a fer- 
ment of revolution. From that moment to the conclusion of the Trea- 
ty of Vienna in 1815, a period exceeding a quarter of a century, 
France was* fearfully distracted at home, and abroad in actual war 
with nearly every state. The restoration of the Bourbons brought to 
her no prosperity, and their reign was suddenly arrested by the revo- 
lution of 1830. Louis-Philippe was for a time prosperous, but again 
the revolution of 1848 stopped progress. .Then came the short period 
of the republic, with its anomalies and its coups d’ttat, which opened 
the way for another empire in 1852, during which it seemed as if 
France was tired of the vain pursuit of glory, and that, taking the 
happy motto U empire c'est la paix as her guide, she was disposed to 
give herself in earnest to recover what she had lost. But jealousy of 
the aggrandisement of neighboring states corroded her very heart, 
and in 1870, despite all entreaties and against the judgment of the 
civilised world, she once more unsheathed the sword against Germany, 
to retire from the contest shattered, defeated, and impoverished. How 
could commerce and industry advance under conditions so unfavor- 
able ? In 1815 the exports of France were not more than in 1787. 
Up to 1830 the trade of France continued in a very depressed state, 
nor did it improve much whilst laboring under a most restrictive 
tariff. In 1855 Napoleon began to relax somewhat the French com- 
mercial policy, and from that moment the progress of France became 
rapid, so that in the ten years from 1858 to 1868 the exports of France 
increased from 75,000,000/. to 132,000,000/. or at the rate of per 
cent, per annum. France is an extensive country placed in the very 
centre of Europe, bordering on the ocean and the Mediterranean, and 
surrounded by the most civilised and advancing nations of the world. 
She has a rich soil, a people skillful and fertile in resources, and she 
possesses many industries which are peculiarly her own, and in which 
she has scarcely any rival. She has about 14,000 miles of railway, 
and she has a considerable river and canal navigation. What she 
requires is peace and a sound commercial legislation. Let her have 
this blessing and she will speedily regain all she has lost Let her 
be forever turbulent or at war, or let her once more adopt a system of 
protection and restrictions, and her decadence is certain and irre- 
mediable.* 



* It does not augur well for the future of France that on February 2, 1872, the National As- 
sembly passed a resolution authorising the government to give notice of withdrawal in con- 
venient time from the treaties with England and Belgium. 
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Belgium. 

Belgium was not an independent state in 1763. It was only in 
1831 that her separation from the Netherlands was effected, and in 
1839 that her neutrality was guaranteed ; but her progress ever since 
has been steady and extensive, and her institutions have granted suffi- 
cient encouragement to labor and industry. The British Consul at 
Antwerp reported that public opinion in Belgium was favorable to 
the principles of free trade; that in 1861 the Antwerp chamber of 
commerce put forth views of a most advanced character, and passed 
a vote in favor of the entire abolition of customs duties ; that in 
1864 the Conseil superieur de l’lndustrie et du Commerce, composed 
of delegates from all the chambers of commerce in the country, re- 
solved, u That the laws relating to customs and excise should always 
be in harmony with each other, but inasmuch as the absolute suppres- 
sion of customs duties would exercise a more energetic action upon 
the development of public wealth than any measure of mere reform, 
however liberal, it is desirable that the government should constantly 
tend towards the attainment of that object and also that the Cus- 
toms Reform Association was gaining favor iu the country. Be- 
tween 185S and 1868 the exports of Belgian produce increased from 
15,000,000/. to 26,000,000/., or at the rate of 7£ per cent, per annum. 
France, Britain, Holland, and the Zollverein are the countries with 
which Belgium has the largest trade. Belgium has about 1700 miles 
of railway ; her mineral resources are considerable and her textile in- 
dustries of great value. 



Holland. 

Holland has always preserved her character for prudence and cau- 
tion. Whilst other countries have been disturbed by strikes, she has 
been allowed to work out steadily her own problems of internal re- 
forms and colonial management. At home her trade is prosperous, 
but in J ava and Surinam it has long remained in a most unsatisfactory 
condition, arising principally from the monopoly of the Nederland- 
sche Handel Maatschappij, or Dutch trading company. On this sub- 
ject the Rotterdam chamber of commerce, in May, 1868, petitioned 
that in its judgment “it was high time for the state to cease to be the 
principal house directly engaged in trade, and for the trade itself to 
undertake the import of colonial wares.” Of all colonial systems, the 
Dutch, which monopolises for the state the commercial resources of 
the colony, is by far the most objectionable. And what has been the 
result? Java and Surinam have remained stationary whilst all the 
world has been progressing. From 1857 to 1867 the export of Dutch 
produce from Holland increased from 19,000,000/. to 28,000,000/. or 
at the rate of 4 j per cent, per annum. One fourth of the imports and 
exports of Holland are from and to Great Britain. The imports and ex- 
ports of Java, Madura, and Sumatra are valued in all at 10,000,000/. 
The causes of the prosperity of Holland in olden times have been 
the subject of many inquiries. In an able paper on the statistics 
of that kingdom Mr. Samuel Brown said : u As the earliest cham- 
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pions of civil and religious freedom, and affording a home from intol- 
erance and oppression, when the rest of Europe was nowhere safe 
from religious persecution, the Hollanders always had our cordial 
sympathy and aid. Having won their land from the ocean, they have 
only been able to maintain it against returning destruction by the 
most incessant patience, vigilance, and skill ; and yet on several occa- 
sions have given proofs of the greatest unselfishness and most devo- 
ted patriotism, by voluntarily sacrificing the results of years of labor 
and expense and again submerged large portions of the soil rather 
than allow the invader a footing thereon. By their industry, honesty, 
and enterprise they carried on a commerce with distant lands unri- 
valed at the time, and had their ships and traders on every sea. 
They still hold colonies with populations nearly six times their own 
in number, with a large and increasing trade ; and having so many 
points in common with this nation, and so many claims on our good 
will, we cannot but be gratified to notice the visible signs of prosper- 
ity and progress which these brief statistical notices record.” 



Russia. 

Russia is an empire of enormous area, and has an extensive pro- 
ductive power ; what she wants are better means of communication, 
and freedom of intercourse with other countries. The former she is 
endeavoring to supply by the construction of many lines of railways, 
the latter she must obtain by the introduction of a more liberal com- 
mercial policy. Moscow, not St. Petersburg, is the centre of the 
Russian railway riseau. From Moscow two great lines will proceed 
west and north-west to the Gulf of Finland and the Baltic ; two other 
lines north and north-east to the Volga and Siberia ; and other lines 
southward to Astrachan on the Caspian sea, and to Isaritsyn on the 
Don. The length of these new lines with those already open will be 
about 10,000 miles, and there is every prospect that the works will 
prove most remunerative, from the immensity of the internal traffic. 
The customs tariff of Russia is in course of constant improvement. 
The tariffs of 1850, 1857, and the more recent changes, have been 
liberal and progressive. The statistics of the Russian trade give us 
the amount of imports and exports by sea only. Besides these, how- 
ever, large transactions are carried on by land, mainly with China, by 
barter, with which she has several treaties. The emancipation of the 
serfs was a reform of the greatest importance, and will yet go far to 
vivify Russian life, and to render the place of Russia in Europe and 
Asia more and more conspicuous. Meanwhile, the progress of Russian 
commerce is considerable. Between 1857 and 1867 the exports have 
increased from 27,000,000/. to 39,000,000/., or at the rate of 4? per 
cent per annum. The commerce of Asiatic Russia bears a small pro- 
portion to that of European Russia, the proportion being as 4 to 35. 
Among the European nations with which Russia carries on foreign 
trade, Prussia and Britain hold the first rank ; and among the Asiatic. 
Bokhara and China. 
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Norway, Sweden, and Denmark. 

The three Scandinavian Slates, Norway, Sweden, and Denmark, 
have not an extensive trade. The principal productions of Norway 
are fish and iron ; of Sweden, oats and timber ; of Denmark, grain, 
hides, and oil cake. Their imports and. exports were valued, in 1867, 
at 9,000,000/. for Norway, and at 14,000,000/. for Sweden; Denmark 
giving no valuation for her trade. Norway has a large tonnage of 
merchant ships ; from about 300,000 tons in 1850, her tonnage in- 
creased to upwards of 1,000,000 tons in 1870, and her annual receipts 
from freights is considerable. 

The Hanse Towns. 

The Hanse Towns are no more. They have been incorporated 
with the North German Confederation. Nevertheless, Hamburg, 
Bremen, and Lubeck will ever be important outposts for the continent 
of Europe, and their traffic continues undiminished. In 1858 the 
value of imports to Hamburg was 30,000,000/., in 1867 it reached 
54,000,000/., the increase being at the rate of 8 per cent, per annum. 
The Marine Insurance Association has largely increased its transac- 
tions, which amounted in 186S to 615,000,000mb. The Bank of 
Hamburg or the North German Bank, and the Union Bank, transact 
an enormous business. And with the abolition of guilds and her ac- 
cession to the Zollverein, Hamburg bids fair, to increase still more in 
commercial importance. In 1S67 Hamburg and Bremen had a com- 
mercial marine of 475,000 tons. 

Prussia and the Zollverein. 

Of other parts of the German Union, or Zollverein, the commercial 
information is very imperfect, since no definite data can be gathered 
either from the quantities of produce imported or exported, or from 
the amount of customs revenue. The Prussian ports have consid- 
erable navigation, but the land traffic is even more important than the 
maritime, and of that the accounts are very imperfect. The German 
Union had in 1868 an aggregate customs revenue of 3,500,000/. 

Austria. 

Few countries have passed through so many vicissitudes as Austria* 
and few have suffered more from the privileges of the nobles, the 
system of guilds, the extended monopolies and the restrictive tariff. 
And it is only recently that she has inaugurated a more liberal com- 
mercial policy which found expression in the treaties she concluded 
with the United Kingdom, Prussia, France, Holland, Belgium, and 
Switzerland. As we have seen, a treaty of commerce was concluded 
with Austria on December 16, 1865, by which Britain conceded to 
Austria the same advantages which were conceded to French subjects 
by the French treaty, and to the Zollverein by the treaty of 1865, 
and Austria bound herself to regulate her tariff in such a way that 
the duties to be levied on British produce should not exceed 25 per 



Digitized by t^ooQle 




959 



1S72.J Comparative Progress oj Commercial Nations . 

cent, from January 1, 1867, and 20 per cent, from January 1, 1870. 
The progress of Austrian commerce of late years has been consider- 
able. Between 1858 and 1868 the increase in the exports was from 
26,000,000/. to 43,000,000/., being at the rate of 6^ per cent, per 
annum. In 1868 Austria had 3,900 miles of railways, and her re- 
sources are considerable, but with a more certain political position 
she will afford an excellent field for the investment of capital.* 

Spain. 

Spain has undergone many changes in her government and insti- 
tutions, and within the last few years she has entered on a career of 
progress and prosperity. Her policy is no longer of a paternal gov- 
ernment. The programme of her new administration was well ex- 
pounded by Senor Figuerola in 1868, in these words : u The crea- 

tion and maintenance of industry must not be based on privileges 
which, containing the leaven of injustice, recoil in the long run on 
their possessors ; nor yet upon aid from the state, at the bottom of 
which there is always a marked principle of communism. They 
must appeal to other and wider spheres of activity, and if they are in 
harmony with the financial laws governing human society, it is there, 
and there alone, that reliance must be placed by those who apply 
their activity to the production of wealth. This, then, must be the 
work of the revolution if it is to produce lasting results instead of 
evaporating in vain boasts and barren declamations: to compel indi- 
viduals to cast off the yoke of state protection and exercise their own 
strength and intelligence, relying on the study of natural phenomena 
and the utilisation of natural conditions for success in enterprise. 
Government must, step by step, reduce the sphere of action, en- 
larging that of the individual, who must be taught to respect his 
labor and him8elf. ,, Down to 1866 there was but little increase in 
the commerce of Spain. From 1856 to 1866 the exports increased 
from 10,000,000/. to 12,000,000/., being at the rate of 2 per cent, 
per annum. 

Portugal. 

Portugal has made some progress towards a sound system of com- 
mercial legislation; and, after many years’ efforts, she has freed the 
Douro wine trade from the incubus of a pernicious monopoly. Por- 
tugal as well as Spain would go further in the way of reducing their 
tariff, on condition that Britaiu would admit their wines at a uniform 
duty of 1$. per gallon. But the British government could not en- 
danger the large revenue derived from spirits by the introduction of 
wines of from 30 to 40 degrees of strength at so low a duty, and the 
negotiation failed. There is no account of the whole exports of 
Portugal ; but those of Lisbon, in 1868, amounted to about 2,000,000/., 
having somewhat declined since 1865. 



* It is much to be regretted that by the conipuhory conversion of tie English issue of bonds 
into internal b >nd* and the impositio 1 of income fax upon them, Austiia tan forfeited her credit 
in the London Stock Exchange, and Austrian securities are excluded from the official list. 
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Italy. 

Italy has large resources. She has an extensive coastage and 
many excellent harbors on the Mediterranean and the Adriatic. Her 
liberal policy has invigorated every institution, and given new life to 
Italian commerce and manufactures ; and though as yet the rate of 
progress has not been considerable, there is a good prospect of a con- 
stant and increasing development. u We have full faith,” said 
Count Cavour, in the pages of the lUsorgimento y 11 in Italian industry, 
not only on account of the beneficent reforms already introduced, not 
only* on account of those reforms in the customs laws which tend to 
the improvement of our internal and external relations, but princi- 
pally because we trust to see re-awakening in our people — animated 
by a generous and united spirit, and called to new political life — that 
skill which made their illustrious ancestors powerful and rich in the 
middle ages, when the Florentine and Lombard manufactures, and 
the ships of Genoa and Venice had no rivals in Europe. Yes, we 
have faith in the skill, the energy, the enlightened power of the Ital- 
ians, much more likely to increase commerce and industry than any 
legislative protection or unjust privileges.” In 1868 the exports of 
Italian produce amounted to 31,500,000?., and the navigation of 
Italian ports was 7,200,000 tons, besides a coasting trade amounting 
to 11,000,000 tons. The commercial relations of Italy will probably 
benefit largely from her having once more become the point of con- 
tact between the East and West and the channel for the conveyance 
of the rich products of India and China to the Mediterranean and 
Adriatic states. 

Switzerland. 

Switzerland has a considerable trade. Up to the end of last cen- 
tury her foreign trade was confined to dealings, on a very limited 
scale, with some neighboring countries. Now she trades with all the 
world. Without ports, hemmed in by powerful states and shut up 
by mountains, die is still making a wonderful progress. By the in- 
troduction of commercial and political freedom, by habits of thrift 
and perseverance, by taking advantage of the inexhaustible water 
power always at her disposal, and by the introduction of railways, 
she has overcome all difficulties, and she has been able to give great 
stimulus to her industries. The special trade of Switzerland has 
been estimated at 35,000,000?., but no official account is given of the 
value of her imports and exports. 

Greece. 

The commerce of Greece in 1865 did not exceed 3,200,000?. of 
imports, and 1,500,000?. of exports of domestic produce. 

Turkey. 

Turkey is an agglomeration of states and pashaliks, with not many 
elements of cohesion among themselves. Scarcely any country pos- 
sesses a position so favorable and productions so varied and valuable 
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for trade as these provinces ; but their government is weak, their re- 
sources are undeveloped, their administration is inimical to the pro- 
gress of trade. Our traders are protected by the exceptional method 
of a consular jurisdiction, but that only marks the insufficiency and 
untrustworthiness of the Turkish administration of justice. Of the 
trade of the Turkish empire there is no collective account. At Con- 
stantinople the navigation is large. In 1864 the tonnage entered and 
cleared exceeded 7,000,000 tons, and many lines of steam vessels 
traded to that port. Smyrna has imports and exports reachiug to 

6.000. 000*'. The trade of Erzeroum is valued at 2,000,000?., besides 
a considerable transit trade with the Caucasian provinces and Persia. 
Aleppo has imports and exports valued at 2,600,000?. Salonica has 
a trade of nearly equal importance. Then there are Bagdad, Bus 60 - 
rah, and Trebizond ; besides Roumelia, Epirus, Rhodes, the Sporades 
Islands, including the celebrated Patmos; above all, the Moldo-Wal- 
lachian kingdom, whose trade is valued at upwards of 10,000,000?. ; 
and Egypt, whose imports alone are valued at 9,000,000?. That 
Turkey may soon become progressive, commercial, and civilised, must 
be the desire of all Europe. 

Morocco. 

Morocco has many natural advantages — a hardy, patient, and in- 
dustrious population, a climate healthy and temperate, and a most 
fruitful soil. Tangiers has a trade amounting to nearly 2,000,000?. 
Dar-el-Baida, Laraiche, Mazagar, Mogador, Rabat, Taffee, and Tetuan 
have each many branches of industry, and their exports consist of 
beans, canary seed, linseed, Indian corn, and fruit ; yet the total 
value of them is not very considerable. 

Persia. 

The external trade of Persia is given at about 4,000,000?. Her 
exports to Astrachan and Georgia consist in fruits, furs, and caviare. 
A considerable quantity of opium is produced in Persia, and she also 
exports raw silk. The British consul reports that, rich in minerals, 
capable of producing grain, cotton, silk, and wool to any extent, and 
possessing immense forests whence the finest timber might readily be 
obtained, what Persia requires is internal security and a good cur- 
rency. 

China. 

China is largely increasing in commercial importance. In 1848, 
there were only Canton, Amoy, and Shanghae open as treaty ports. 
In 186S, besides these ports, Foo-chow-foo, Ningpo, Takow, Tamsui, 
Kui-Kiang, Hankow, Che-foo, Tien tsin, and New Chang have been 
opened for traffic. In 1868, the imports of the treaty ports amounted 
to 22,000,000?., and their exports to about 21,000,000?. 

Siam. 

The exports of Siam are considerable. The value of the cargoes 
entered at Bangkok in 1S69 was 752,000?., and of cargoes cleared, 

1 . 000 . 000 ?. 
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Japan. 

The trade of Japan is fast developing. The junk trade is exten- 
sive. Osaka and Hiogo have been recently opened to foreign trade, 
and Yokohama, Nagara, Ki, and Hakodate are becoming of great 
commercial value. With silk and tea for their outward freight*, 
with new and extensive markets for their imports, and with a supply 
of coal at hand for their steamers, there appears to be no reason why 
the foreign settlements at Osaka and Hiogo should not become as 
large and thriving as those in any other part of Japan. 

United States. 

The United States have made a rapid and wonderful progress. 
In 1800 the population of the United States was 5,300,000; in 1830 
it was 12,860,000; and in 1870 it reached 3S, 000, 000. The annual 
value of manufactures in 1820 was 12,553,000?.; in 1860 it was 
estimated at 400,000,000/. The tonnage of shipping belonging to 
the United States in 1800 was 972,000 tons; in 1830, 1,191,000 
tons ; in LS60, 5,354,000 tons ; and in 1869 the tonnage amounted to 
4,144,000 tons. The imports into the United States in 1800 amounted 
to 18,250,000/. ; in 1836 to 14.125,000/.; in 1860 to 72,432,000/.; 
and in 1869 to 86,9S0,000/. The exports from the United States in 
1800 were 14,194,000/.; in 1830, 14,769,000/.; in 1860,80,024,000/.; 
and in 1869, 59,573,000/. The value of real and personal property 
in 1810 was estimated at 376,000,000/.; in 1830, at 752,800,000/.; 
in 1 860, at 2, S25, 000,000/. The abolition of slavery and the insur- 
rection of the Southern States are great landmarks in the recent 
history of the United States, and if the high tariff, the enormous 
financial indebtedness, the reverses in banking and currency, which 
became necessary consequences of so great a revolution, have 
checked for a time the development of their unbounded riches, we 
can well trust the shrewdness, common sense, and soundness of 
mind of the American people for a speedy return to that state of 
enviable freedom from burdens and unclogged industry under which 
they made their first and lasting great leap into commercial pros- 
perity. 

Brazil and other South American States. 

Among the States of South America Brazil holds the chief rank, 
her imports in 1869 amounting to 19,000,000/., and her exports to 
23,000,000/. Bahia is a most important commercial port, and so is 
Para. The navigation of the river Amazon is now free to all nations. 
The Argentine Republic has a trade amounting to 10,000,000/., the 
exports of Buenos Ayres consisting principally in wool and hides. 
The port of Montevideo in Uruguay has a trade of about 10,000,000/. 
Guatemala, San Salvador, Guayaquil, and* New Grenada have each 
considerable traffic. The Isthmus of Panama is of great commercial 
value as the connecting link between the Atlantic and the Pacific 
Ocean. Mexico has not much trade, but her mining resources are 
considerable. 
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British Exports. 

If we now add to these countries the trade of the British ColonieB, 
including chiefly the North American and the West Indies, Australia 
and British India, whose aggregate exports amount to upwards of 
100,000,000/., and, above all, the exports of the United Kingdom, 
which in 1870 amounted to 199,000,000/., we find that the total ex- 
ports of all nations amount to an aggregate of upwards of S50,000,000Z., 
more than one-tliird of which is exported by British traders from the 
United Kingdom and British India/ 



The Future International Trade. 

Large, however, as is the present amount of international ex- 
change, we cannot say that it has in any manner reached its 
ultimate extent. Assuming the population of the world to be con- 
siderably over one thousand million human beings, that at the very 
minimum they will require food and clothing to the value of ten 
pounds per annum each, and that not more than half that amount is 
produced in the same countries in which the consumption takes place, 
the aggregate exports would need to be above five thousand millions 
worth of produce and goods, whereas at present they are considerably 
under one thousand millions. If the productive power of the world 
is great, the consuming power is still greater. The field of interna- 
tional commerce present and future is very vast, and what we see of 
its progress gives but a very imperfect idea of its probable expansion. 
There is one great hindrance to the progress of international com- 
merce — it is the maintenance of customs duties as part of the public 
revenue. In the United Kingdom the customs in 1870 contributed 
about 20,000,000/. to a revenue of 70,000,000/., or about 28 per cent, 
within the largest proportion contributed in any country in Europe 
previous, at least, to the late Franco-G-erman war. In Russia the 
customs contributed 6 per cent.; in Holland, 4 per cent.; in Bel- 
gium, 7 per cent. ; in Spain, 8 per cent.; in Austria, 5 per cent. It 
is for the United Kingdom to take the lead in the great movement of 
abolishing for ever this financial obstacle to the commerce of the 
world, and her example will give a fresh stimulus to the extension of 
a liberal commercial policy. 



* The progress of the British Colonies other than India has been considerable, but by no 
means uniform. The North American group, comprising Ontario and Quebsc. New Bruns- 
wick, Nova Scotia, Prince Edward Island. Newfoundland, British Columbia, and Vancouver's 
Island, with an area of 632,000 square miles, and a population in lr69 of 4,100,000. had in 
1827-31 average annual imports and exports of the value of 7 600 000/., and in 1869 ot 
29,800,000/.. showing an annual increase of 27^ per cent. The West India proup, with an 
area of 12,684 square miles, and a population in 1861 of 934, 00 J, had in 1832-36 imports and 
exports averaging 12,000.000/. per annum, and in 1869 9,000 000'., showing an annual decrease 
of about l per cent. The AJVicau group, consisting of Natal, Cape of Good Hope, Gold 
Coast, Sierra Leone, and Gambia, of 223 000 itqusre miles, and a population of about 100,000, 
had In 1827-31 an average trade of 900.000/.. and in 1869 of 6,150,000'., showing an increase 
at the rate of 14 per cent, per annum And the Australian group, comprising New South 
"Wales, Victoria, South Australia. Western Australia. Tasmania. New Zealand and Queens- 
land, with a united area of 2,542,000 square miles, and a population lb 1869 of 1,847.000, 
had in 18:7-31 an average annual trade of about 1,000,000/.. und in 1869 of 63,000,000/., showing 
the wonderftil increase of 150 percent, per annum. Including the Straits Settlement-, Ceylon, 
Mauritius, Labuan, Hong Kong, Bermuda, Honduras, British Guiana, Gibraltar, Malta, the 
British Colonies have a total area of 3,571.000 square mile-, and a population of 9,600,000, 
whilst British India alone hus 963,929 square miles, and a population of 151,000,000. 
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Triumphs of Commerce. 

We have now concluded our view of the various circumstances 
which have had a direct or indirect influence on British commerce, 
from the advent of the great mechanical inventions in the cotton 
manufacture to the present time, a period of about one hundred 
years of incessant activity, and of almost superhuman effort in the 
promotion of material progress. What has commerce done for 
England — ay, for the world — during this century? It has stimu- 
lated the active powers of man, and developed to an almost unlimited 
extent the resources of nature ; it has promoted enterprise, discovery, 
and inventions ; it has advanced agriculture, mining, and fisheries ; 
it has made the sea the highway of nations, and rendered rivers, 
canals, roads, railways and telegraphs instruments of intercourse 
between the most distant states. Ignorance, prejudice, and wars 
have thwarted its progress, yet, with its enlightening, diffusive, and 
pervasive power commerce stretched its action and influence over 
all regions. From being the humble vocation of the few it suc- 
ceeded in attracting the attention of whole communities, and where 
once it was held in contempt as a sordid and mean occupation, 
the time has come when commerce has become itself a power 
which exercises a mighty influence on the politics of nations, and 
in a great measure controls the conduct of states. 



Progress of British Commerce. 

The increase of commerce in the United Kingdom during the last 
one hundred years is something wonderful. In 1763 the popula- 
tion probably was 10,000,000. In 1870 it was 31,000,000, showing 
an increase of 326 per cent. But if the population has increased 
three times, the imports increased thirty times, from 10,000,000/. 
to 303,000,000/. ; the exports nearly twenty times, from 13,000,000/. 
to 244,000,000/. ; the navigation of ports fifteen times, from 
1,500,000 tons to 36,000,000 tons; and the shipping belonging to 
the kingdom fourteen times, namely, from 550,000 tons to 7,100,000 
tons. The whole trade of the kingdom actually doubled itself dur- 
ing the last fifteen years, from 260,000,000/. in 1855 to 547,000,000/. 
in 1870. This is the rate at which British commerce has been 
increasing ; but large figures give an imperfect idea of their mean- 
ing. A trade amounting to about 550,000,000/. a year in a popu- 
lation of 31,000,000, means immense activity, large increase of 
comforts, and great accumulation of wealth. 

British Imports. 

The fifteen millions of tons of shipping which entered at ports in 
the United Kingdom laden with precious produce from all parts of 
the world, estimated in value at 303,000,000/., brought large quan- 
tities of raw mateiials for our manufactures, of articles of food for 
the masses of the people, and of foreign merchandise to satisfy the 
increasing wants of the community. Of raw materials our manu- 
facturers stand in absolute need. Whatever shortens the supply 
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of Buch articles as cotton, silk, and even wool, limits the power of 
production. A bad crop of cotton in the far distant regions beyond 
the ocean, a disease in the cocoon, or any other calamity which in- 
creases the price of these articles, is so much actual loss to whole 
communities in Lancashire and Yorkshire, and through them to the 
whole kingdom. In 1840 there were entered for home consump- 
tion in the United Kingdom 4,545,000 cwt. cotton, 4S, 42 1,000 lbs. 
wool, and 1,896,000 lbs. flax and hemp. In 1870 the consumption 
was 9,836,000 cwt. cotton, 171,000,000 lbs. wool, and 5,300,000 
lbs. flax, hemp, and jute. The world, we are thankful to say, haa 
ample stores of produce to supply us with food, and, thanks to free 
trade, our people can get it whenever wanted. A large portion, 
indeed, of our population now depends on foreign corn,* and we 
could not well do without the oxen and bulls, sheep and lambs, 
bacon and beef, butter and cheese, sugar and coffee, fish and 
eggs, which come in so great quantities. Ever since 1840 the in- 
crease in the consumption of foreign articles of food has been very 
large. The consumption of butter has increased from 105 lbs. to 
4*15 lbs. per head; of cheese, from ’92 lbs. to 3*67 lbs. per head;, 
of com, from 42*47 lbs. to 124*39 lbs. per head; of tea, from 1*22 
lbs. to 3*81 lbs. per head; of sugar, from 15*20 lbs. to 4T93 lbs. 
per head. What folly, what crime, was it by law to hinder the 
people from getting what will sustain life. And our people are 
well pleased to use foreign clocks and watches, foreign gloves and 
silks, and other articles of finery, which our neighbors near or far 
can produce cheaper or better than we can. The interest of the 
largest number should alw*ays be the first consideration in any sound 
legislation. Of the 303,000,000/. of imports nearly 140,000,000/. 
consisted of raw materials, 100,000,000/. of articles of food, 
30,000,000/. of manufactured articles, and the remainder of other 
products and merchandise. 

British Exports. 

Of course, if we import largely we also export extensively. A 
* great part of our imports represents what is actually due to Britain 
in profits, in freights, in interest of money invested abroad, and for 
other purposes ; the remainder we pay for in goods and produce, 
or it may be in bullion. What gives an open market to British 
merchandise all over the world is its universal adaptation to the 
wants of man wherever situated. Luxuries are useless to the great 
mass of the people ; but calico, iron, hardwares, are so useful and 
so cheap that they readily find purchasers even among the most 
uncivilised. Machinery gives to British producers immense facility ; 

* Id an able paper on the home produce, Imports, and consumption of wheat, by J. B. 
Lawes, F. R. 8., and Dr. Gilbert, It was shown that from 1859-3 to 1868-9 the average area 
under crop in wheat was 3,922,586 acres, the average yield 281 bushels per acre, ami the 
total produce 13,810,013 quarters, from which, deducting 2$ bushels per acre for seed, left 
available consumption 12,706.785 quarters. To these there was added an average annual 
importation of 6 375,272 quarters, making in all 19,082,057 quarters available for consumption. 
The average annual population of the United Kingdom having been 28 816.816, there were 
available for consumption per head 3 5 bushels from home produce, 1* 8 bushels from imports ; 
total 5'3 bushels per head. 
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but our laborers are really good workers, and, even although wages 
arc higher here than elsewhere, the labor performed is cheaper, 
from its greater effectiveness, and from the saving of unnecessary 
supervision. Cotton comes to us from America, a distance of 
thousands of miles; yet our ability to manufacture it is so great 
that we can pay the freight and profits, and send it back again in a 
manufactured state, cheaper than the Americans can manufacture it, 
for themselves. The exports of British produce and manufactures 
quadrupled since 1840, the increase having been from 51,406,000/. 
in 1840, to 199,640,000/. in 1870. During the last fifty years there 
has been some change in the distribution of our exports. A some- 
what less proportion goes now to Europe and to America, but a larger 
proportion to Asia, Africa, and Australia. Between 1840 and 1870 
the exports to Europe decreased from 51 per cent, of the whole, to 
41 per cent., and to America from 37 to 29 per cent. But the ex- 
ports to Asia increased from 1,0 to IS per cent.; to Africa from 2 to 
7 per cent. ; and to Australia from almost nothing to 5 per cent. If 
we divide our exports as between foreign countries and British 
colonies and possessions, we find that in 1840 one-third of our ex- 
ports was sent to the colonies, and two-thirds to foreign countries, 
and in 1870 three-fourths went to foreign countries, and one-fourth 
to British colonies, notwithstanding the immense increase of our 
trade with India and Australia. 

Direction of Exports. 

But it is worth while to dwell a little longer on the peculiar 
direction of our exports. In 1S40 our largest customers in Europe 
were, in their order, the Hanse Towns, Holland, France, Italy and 
Russia. In 1870 they were the Hanse Towns, France, Holland, 
Russia, and Italy. In the table in the Appendix we have placed 
Turkey iu Europe, but to a large extent it is an Asiatic state. The 
trade with Asia shows a great increase with China and Japan, 
besides British India, the Straits Settlements, and Hong Kong. In 
Africa we have large transactions with Egypt, as well as with the 
Cape of Good Hope. As regards America, the half of our exports is 
to the United States, and the other half between the British Colonies 
and the South American States. And Australia has become one of 
our largest outlets. Comparing the amount of our exports of British 
produce and manufactures with the population of these countries, we 
find that Belgium takes them in the proportion of 185. 5d. per head ; 
the United States of America in the proportion of 145 . 5d . ; France 
at the rate of 65. Id . ; Italy of 45. Id . ; and Russia at the rate of 
2s. 5d. per head. It is not so much the competition between native 
and British produce that checks the extent of the markets for our 
goods, as the inability of the people to purchase our manufactures. 
To our exports of British produce and manufactures we should add 
the export of foreign and colonial merchandise, which, in 1S70, 
amounted to 44,000,000/. England has long been a great entrepot 
for the produce of all countries, and large profits are derived from 
the freight, storage, insurance, labor, wages, and interest of capital 
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employed in this branch of foreign trade. And there is no reason 
why gold and silver bullion and specie should not be incorporated 
with our trade accounts. Are they not merchandise ? In 1870 
the imports of them amounted to 29,455,0001., and the exports to 
18,920,000/. 

Navigation. 

As we have seen, a considerable amount of tonnage is now em- 
ployed in the foreign and coasting trade of the United Kingdom, and 
notwithstanding the great competition, the British flag floats on every 
sea. When Mr. Huskisson dared to invade the sacred domain of 
our protectionists, the navigation laws, and Mr. Labouchere, twenty 
years later, abolished for ever the monopoly which they secured, 
all manner of evil forebodings were urged by our shipowners. What 
have been the results of that policy ? Have British ships retired 
from the contest? Are they less employed? Is the business less 
profitable? In 1849, the year when the navigation laws were 
abolished, the shipping entered and cleared was in the proportion of 
?0’9 per cent. British, and 29*1 foreign. In 1870 the proportion was 
70*3 British and 29*7 foreign. A few foreign seamen are now em- 
ployed, but never was there a larger number of British seamen 
employed, and freights have increased instead of diminishing. Since 
1849, whilst British ships increased at the rate of 74 per cent., 
United States ships increased at the rate of 30 per cent., French 
ships at the rate of 55 per cent. The efficiency of our shipping has 
likewise considerably increased. In 1849, with a tonnage of 
3,096,000 tons of British ships employed in the home and foreign 
trade entered and cleaved, there were 9,670,000 tons of British ships, 
being at the rate of about 3 tons trade to each ton of shipping. In 
1S70, with a tonnage of 5,559,000 tons, the British tonnage entered 
and cleared was 25,072,000 tons, being at the rate of 4*51 tons trade 
to each ton of shipping.* The abolition of the navigation laws has 
been a source of strength, not of weakness, to British shipping, and 
the amount of freight now earned far exceeds what was received in 
former years. 

Post Office. 

What better evidence of the activity of business in the United 
Kingdom at the present moment than the Post Office ? In 1839 the 
estimated number of letters delivered in the United Kingdom was 
76,000,000, or scarcely 3 letters per head of the population. In 1870 
the number of letters delivered was 863,000,000, or more than 27 
letters per head, showing an increase of 800 per cent., to say nothing 
of the 130,000.000 book packets, newspapers, and pattern packets, 
and 19,000,000/. money orders issued by the Post Office. Some idea 
of the relative importance of the principal towns in the kingdom may 
be formed by the number of letters delivered from their respective 
post offices. In one week, ending March 31, 1870, London seut out 

* The increase of steam ships has materially aided the increase of navigation. In 1840 
the United Kingdom had only 771 steamers, 87,000 tons. In 1870 she had 3,178 steam 
vessels, 1,112,010 tons. 
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126 letters per 100 of the population, Manchester 159, Liverpool 109, 
Leeds 71, Bradford 67, Glasgow 81. 

Banking and Currency. 

To facilitate the enormous transactions of commerce the interven- 
tion of bankers is of the greatest utility. The functions of a bank 
in the commercial body have been compared to those of the heart in 
the human body. It attracts to itself capital, the life-blood of com- 
merce, from every direction in the minutest rills, and having accumu- 
lated it in a great reservoir propels it through all the arteries and 
channels of commerce, vivifying and nourishing it, and spreading 
vigor and health through the whole commercial body. At the end of 
December, 1870, the Bank of England had a capital of 14,553,000?., 
a note circulation of 24,539,000?., and deposits public and private to 
the extent of 24,000,000?. The London joint-stock banks had col- 
lectively a capital amounting to nearly 9,000,000?., and deposits 
which reached 84,000,000?. The Scotch banks had a capital of 

9.000. 000/., and deposits and current accounts amounting to 

63.000. 000?. The Irish banks also had a considerable amount. 

The supply of a sufficient amount of currency attracted great atten- 
tion not many years ago, and the Bank Charter Act, which restricted 
the amount of one species only of the same, the bank notes, was the 
subject of great and acrimonious discussion. But the bank note cir- 
culation bears a much smaller relation now to the commerce of the 
country than ever it did. In 1840 there were notes in circulation, 
including notes of the Bank of England, country banks, Scotch and 
Irish banks, to the extent of 135. 8 d. in the pound of the exports of 
British merchandise.* In 1870 that form of circulation was reduced 
to 45. 5d. in the pound of the exports. But other forms of circula- 
tion are now' in operation. The number of stamps sold for inland 
bills of exchange increased from 4,780,000 in 1859 to 6,400,000 in 
1869. The number of banking cheques impressed with the Id. 
stamp in the United Kingdom in the year ending March 31, 1861, 
was 31,000,000, and in the year ending March 31, 1871, about 

52.000. 000. The clearing house economises the currency to an 

enormous extent. Mr. Babbage estimated that in 1839 the daily 
average amount cleared was 3,000,000?. In 1869 the daily average 
was 10,400,000?. There is considerable difference also in the 
rapidity of the circulation. In 1S44 a five pound note remained in 
circulation for 105 days ; in 1871 it remained in circulation only 79 
days t At one time a considerable amount of currency was required 
to pay customs duties; in 1855, the system was introduced of paying 
them by drafts. 



* A table in the Appendix shows that the circulation of the Bonk of England notes, which 
in 1792 amounted to 11,417,000/., in 1870 was 24,410,000/. 



t The life of a bank note may be taken to have been as follows 



1844 

1871 



51. 


10/. 


20/. to 100/. 


200/. to 500/. 


Days. 

105 


Da^s. 


Days. 

38 
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79 


64 


26 


8 



1000 /. 

Days. 

12 
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Insurance. 

For the security of trade there are institutions of great value 
which give rise to transactions of considerable importance, and 
prominent among these is the business of insurance against fire and 
marine risks, and life insurance with its invaluable application for 
the security of debts. In 1783 the sum insured against fire in 
Fngland and Wales was 173 , 000 , 000 ?. In 1867 the amount insured 
in the United Kingdom was 1 , 365 , 000 , 000 ?. The amount of marine 
insurance must be large if we include the operations at Lloyd’s 
and those of the public companies/ And so it is also with life 
insurance, for which the offices are liable to the extent of upwards 
of 330 , 000 . 000 ?., the premium income being 9 , 750 , 000 ?., and the 
accumulated fund of the companies, 86,000,000?.t 

The Home Trade. 

Of the home trade of the country we have no certain data. There 
is the railway traffic, the receipts of which in 1869 amounted to 

41 . 000 . 000 ?. There is the whole traffic in agricultural produce, and 
in articles of clothing and other necessaries produced at home. There 
is the enormous business in home and foreign securities carried on at 
the Stock Exchange,! and there are the transactions in shares in the 
numerous companies for commercial, banking, and financial pur- 
poses. The payment of wages alone, amounting probably to some 

300 . 000 . 000 ?. in money, entails operations of vast extent. It is 
indeed morally impossible to form any correct idea of the magnitude 
of such operations. 



Increase of Wealth. 

One thing, however, is certain. The result of all this traffic is an 
immense increase of wealth, which is accumulating by gigantic 
strides. In 1843 the total annual value of property and profits 
assessed to income tax in Great Britain only was 251 , 000 , 000 ?. In 
1870 the total value of property and profits assessed in Great 
Britain was 409 , 000 , 000 ?. The amount assessed under Schedule D 
for gains arising from any profession or trade in Great Britain in 
1843 was 71 , 000 , 000 ?., and in 1870 165 , 000 , 000 ?. In 1843 the 

* In the years 1861-70 it was found that 8,221 vessels wrecked were Insured for 11.285,000/. 
-and 1,485 cargoes for 2,340,000/. The average tonnage of British ships being 215 tons, it 
would follow that the ships were insured at the rate of 6/. per ton, and the cargoes at SI 
per ton. The British and foreign vessels entered and cleared at ports in cargoes and in 
ballast in 1870 were of 36,640,000 tons. At 61. per ton they represent 220,000,000/. The 
vessels with cargoes only were 31,620,000 tons, and at 8/. per ton they represent 253.000,000/., 
making a total of 473,000,000/. Some proportion of this value may be insured abroad, but 
the insurances made at Lloyd’s on foreign ships engaged in the foreign trade must be 
considerable, so that the amount of marine insurance may be estimated at 400,000,000/. to 
450,000,000/. 

f See the British Life Insurance Chart, by William White, Esq., F. S. S. 

J The amount of transactions at the 8tock Exchange may be estimated by the amount of 
clearances at the clearing houses. In ordinary days the clearing amounts to 10,000,000/. 
On settling days 24.000,000/. Assuming the 14,000,000/. to arise from Stock Exchange 
transactions, these, twice in the month, would represent business amounting to 336,000,000/. 
On Consols settling days also a large amount of business takes place, and even allowing for 
the double drawing of cheques m many cases, the amount of transactions on the Stock 
Exchange must greatly exceed 300,000.000'. a year. It is estimated that foreign ftinds are 
held in this country to the extent of 300,000,000/. 
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amount invested in railways was 65,000,000?.; in 1870,530,000,000?. 
And it is gratifying to know that wealth is spreading among a much 
larger number of persons than it was at one time. In 1830 the 
number of depositors in the savings banks was 412,217, and the 
amount of deposits at their credit was 13,507,000?. In 1870 the 
number of depositors, including the post office savings banks, was 
2,568,000?., and the amount of deposits 53,000,000?. In 1830 the 
amount of such deposits per head of the population was 12s. 8 d . ; in 
1870 it was 1?. 14s. 2c?. Y The income tax returns show that the 
number of persons assessed for incomes under 300?. increased from 
1854 to 1870 at the rate of 47 per cent., the number assessed for 
incomes from 300?. to 1,000?. increased at the rate of 61 per cent., 
and the number assessed for incomes from 1,000?. and upwards at the 
rate of 63 per cent. The increase is very considerable in every 
direction. 

Increase of Wealth in Agricultural and Industrial 

Counties. 

The rate of progress, however, will be found still more striking, 
and we may better realize how much commerce and manufactures 
tend to the increase of national wealth, if we divide the agricultural 
from the industrial and other counties. Comparing the increase of 
property assessed under Schedules A and D in 1814—15 with 
1869-70, we find that in the agricultural counties the total amount 
increased at the rate of 83 per cent. ; in the industrial counties at 
the rate of 215 per cent.; in the textile counties at the rate of 3C2 
per cent. ; and in the metropolitan at the rate of 238 per cent. And 
if we take the increase of population into account, we find the 
increase per cent, in the period to have been at the rate of 12 per 
cent, in the agricultural, 29 per cent, in the industrial, 69 per cent, in 
the textile, and 25 per cent, in the metropolitan counties. In 
England the increase of property was at the rate of 201 per cent., 
and in relation to population at the rate of 20 per cent. In Wales, 
the increase of property was at the rate of 208 per cent., and in 
relation to population 51 per cent. And in Scotland the increase of 
property was at the rate of 228 per cent., and in relation to popula- 
tion (the increase of such having been smaller than in England and 
Wales) at the rate of 80 per cent. Taken altogether, the people of 
Great Britain may be stated to be 41 per cent, richer iu 1870 than 
1810 in the assessable value of fixed property, income and profits. 
But the proportion would be considerably larger were all descriptions 
of property capable of being so calculated, and, above all, if the 
power of the people over commodities and comforts were taken into 
account. 

Revenue and Expenditure. 

The collection of the public revenue has been easy and regular. 
From 1844, when free trade measures had begun to produce good 
result, to this time, there had been twenty-eight budgets, ana in 
twenty-two of them the revenue produced more than the amount 
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estimated by the budgets. The amount of capital of unredeemed 
funded debt, which on January 5, 1841, was 766,371,0002., was 
reduced on March 31, 1871, to 731,309,0002. Unfortunately, the 
annual expenditure, especially for the forces, is large, and the excess 
available for the reduction of the national debt from year to year 
has been comparatively insignificant. In 1840 the revenue was 
47,433,0002., and the expenditure 49,285,0002. In 1870 the revenue 
was 69,945,0002., and the expenditure 69*548,0002. 

Uses of Wealth in the Promotion of Science and Art. 

And thankful we are that good use is often made of wealth to 
promote learning and to mitigate the sufferings of mankind. What 
country in the world possesses so many scientific societies, all free 
and self-supporting, the spontaneous creation of men of science, as 
Britain ? And each and all of them have a high economic value. 
The Royal and Mathematical Societies are laboring to evolve the 
principles of those sciences which govern alike the phenomena of 
the material universe and the practical problem of the law of proba- 
bilities. The Statistical Society subjects the real worth of economic 
doctrines to the close test of numbers, to the great correctives of 
experience and facts, using the inductive rather than the deductive 
method for the guidance of the philosopher and the statesman* The 
Astronomical Society is expanding our knowledge of the meteorology 
and magnetism of the universe, as well as of the laws which govern 
the motion of the stars, to the immense benefit of navigation. The 
Chemical Society is ever analysing matter, finding new products, and 
enriching us with an extended knowledge of their wonderful capa- 
babilities. The Geographical is exploring for us unknown regions, 
and makes us acquainted with the habits and wants of distant races. 
The Geological maps out for us the very strata of the earth. And 
the British Association for the Advancement of Science and the 
National Association for the Promotion of Social Science propagate 
scientific truths all over the kingdom, and bring to light the latent 
powers of every corner of the state. The 50,000 men devoted to 
scientific pursuits in the United Kingdom are not only the orna- 
ments but the very strength of the British empire. The arts also 
are cultivated and appreciated. The wealth contained in our pri- 
vate and public galleries is enormous, as was shown in the magnifi- 
cent Exhibition of Art Treasures at Manchester; and the Science 
and Art Department, as well as the Royal Commissioners of the 
National Gallery, are not sparing in their efforts to acquire for the 
nation any chef d' oeuvre within their reach. 

Literature of Commerce. 

The literature of commerce comprises works of great practical 
value. For its general principles, the student will necessarily turn to 
the most celebrated works on political economy, especially those of 
Adam Smith and John Stuart Mill, Ricardo, McCulloch, and Thorold 
Rogers. On banking, Gilbart’s Principles and Practice, and M'Leod’s 
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History are valuable. For general information on trade and naviga- 
tion there is no work so full as McCulloch's Dictionary, and for 
general facts and data relating to prices and currency, there is Tooke 
and Newmarch's History. Of special treatises there are many, such 
as Goschen on the Foreign Exchanges, Lord Overstone's Tracts, 
Francis's History of the Bank of England, and Laing's Theory of 
Business. For information relating to the different commercial 
crises, and the operation of the Banking laws, the student most con- 
sult the reports of committees of both Houses of Parliament in 1832, 
1840, 1848, and 1857. Porter's Progress of the Nation shows the 
influence of commerce on the increase ot wealth, and the Statistical 
Abstract of the United Kingdom and of the Colonies will keep the 
student au courant with the present condition of commerce. And if 
Cobden is gone,* his Speeches, published by the Cobden Club, will 
always furnish the most unanswerable arguments in favor of the 
great principle of freedom of trade and industry. 

Use of Wealth in Works of Benevolence. 

Many of our merchant princes are conspicuous for their benevolence. 
And brilliant examples have been given of a cosmopolitan charity, 
ever ready to answer to the call of humanity from whatever quarter 
it may come. Witness the effort made in 1847 to mitigate the suffer- 
ings and privations caused by the failure of the potato crop in 
Ireland ; the sumptuous contribution given to the sufferers from the 
inundations in France in 1853 ; the patriotic fund of 1S56 ; the 
large sum collected for Indian relief ; the munificent sum granted by 
Mr. William Brown, of Liverpool, for a free library ; the sumptuous 
gift of Mr. Peabody ; the princely benefactions of the Baroness 
Coutts ; the rich endowments of Sir David Baxter; the most liberal 
foundation of scholarships of Sir William Whitworth ; and the recent 
splendid exhibition of goodwill towards the Parisians in the time of 
their calamity. It is from wealth drawn from commerce that 
churches, schools, and hospitals are scattered with profusion all over 
our cities, and most of our noblest institutions for the benefit of the 
poor and the relief of suffering derive constant sustenance. And it is 
from the same prolific source that the pioneer of civilization, and the 
self-denying missionary — men such as Moffatt and Williams, and 
Duff and Livingstone — are sent forth to the very ends of the earth 

* Richard Cobden died on April 2, 1865, when 61 years of age, and on the 3rd, in expressing 
the sentiments of the House of Commons at such a loan, Viscount Palmerston said: "Sir,— It 
is many years ago since Adam Smith elaborately and conclusively, as far as argument could go. 
advocated as the fundamental principles of the wealth of nations, freedom of industry and 
unrestricted exchange of the objects which are the results of industry. These doctrines were 
inculcate^ by learned men— by Dugald Stewart and others. They were taken np in process of 
time by leading statesmen, such as Mr. Huskisson, and those who agreed with him. ,But the 
barriers w hicb long-established prejudice— honest and conscientious prejudice — had raised against 
tke practical application of those doctrines, prevented for a long series of j ears their coming into 
use as instruments of progress in the country. To Mr. Cobden it was reserved by his untiring 
industry, his indefatigable personal activity, the indomitable energy of his mind, and by, I will 
say, that forcible Demosthenic eloquencp with which he treated ail the subjects which he took 
in hand — it was reserved to Mr. Cobden. aided, no doubt, by a phalanx of worthy associates — by 
my right hon. friend, the President of the Poor-Law Board tMr. Villiers), and by 8ir Robert 
Peel, whose memory will ever be associated with that of Mr. Cobden, by exertions, which never 
were surpassed, to carry into practical application those abstract principles, with the truth of 
which he was so deeply impressed, and which at last gained the assent of all reasonable men in 
the country.” 



Digitized by 



Google 




1872.] Comparative Progress of Commercial Nations . 973 

to break tbe fallow ground, and to open a highway for the renovating 
influences of religion and charity. 

True Source of British Prosperity. 

Into the distant future we cannot penetrate. What revolutions 
may yet come to pass, what may be the course of trade as new com- 
munications open, what new marts of merchandise may yet flourish, 
whether some race may yet come to the surface, possessing greater 
force of character, greater energy and skill than the Anglo-Saxon, we 
cannot say. Babylon, Thebes, Carthage, Athens, and Rome were 
probably as great and even as populous as London now is, and yet 
they are gone. And so it may be of Britain should she ever be ener- 
vated by luxury and degraded in her jporals, should virtue, hide her 
face and rectitude depart from her streets. But we trust otherwise. 
We have faith in the moral influences at work. We have confidence 
in the strength of will, sober judgment, and untiring energy of the 
Saxon race ; and happy will it be if, realising the true source of her 
strength and success, Britain knows how to use her wealth, power, 
and influence towards the maintenance and the promotion of “ the 
true, the good, and the beautiful. ,, 

Influence of Commerce on the Peace of the World. 

Commerce has done much for Britain, and we trust it will do still 
more for all nations — for the world. In the words of John Stuart 
Mill, “ commerce first taught nations to see with goodwill the wealth 
and prosperity of one another. Before, the patriot, unless sufficiently 
advanced in culture to feel the world his country, wished all countries 
weak, poor, and ill-governed but his own ; he now sees in their 
wealth and progress a direct source of wealth and progress to his 
own country. It is commerce which is rapidly rendering war 
obsolete, by strengthening and multiplying the personal interests 
which are in natural opposition to it. And it may be said, without 
exaggeration, that the great extent and rapid increase of internal ional 
trade, in being the principal guarantee of the peace of the world, is 
the great permanent security for the uninterrupted progress of the 
ideas, the institutions, and the character of the human race.’’ 
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THE DAILY PRICE OF GOLD AT NEW-YORK. 

(Continued from May No., page 900.) 

The following Monthly Table shows the lowest and highest premium daily on 
gold at New-York,in the month of April. 1872. compared with the same period 
the years 1867-71. The figures in full face denote the lowest and highest 
quotations of the month : 



APRIL. 


1872. 


1871. 


18TO. 


1869. 


1868. 


1867. 


1 


Monday . . . 


10 


104 


101 


104 


Hi 


114 


31! 


314 


384 


38} 


33* 


34* 


2 


Tuesday. . . 


91 


10 


Sun. 


n* 


11} 


314 


32 


374 


384 


344 


34| 


3 


Wednesday 


9i 


104 


10* 


104 


Sun. 


314 


31* 


374 


384 


33} 


344 


4 


Thursday . . 


10 


10* 


10* 


104 


Hi 


Hi 


Sun. 


384 


38* 


33* 


33* 


5 


Friday 


104 


lot 


10* 


iqi 


Mi 


124 


31! 


31} 


Sun. 


324 


33) 


6 


Saturday . . 


lot 


10| 


104 


1 (J* 


11 } 


124 


31* 


31} 


374 


38* 


39} 


334 


7 


Sunday. 


Sun 


Good Fri. 


m 


124 


31! 


314 


87* 


38J 


Sun. 


8 


Monday .. 


104 


m 


104 


lo| 


124 


121 


31} 


32* 


384 


38* 


334 


36 


9 


Tuesday . . . 


104 


10* 


Sun. 


12i 


13| 


324 


334 


38* 


38* 


344 


36 


U ) 


Wednesday 


104 


m 


104 


io| 


Sun. 


32} 


33} 


Good Fri. 


344 


38 


ri 


Thursday. . 


io» 


10* 


104 


loi 


13! 


144 


Sun. 


384 


364 


36* 


37} 


12 


Friday 


101 


lot 


lot 


101 


12} 


13! 


324 


33} 


Sun. 


36} 


374 


13 


Saturday . . 


104 


10| 


104 


101 


12} 


124 


32! 


32* 


384 


39 


35* 


86 


14 


Sunday. 


*un. 


io! 


10} 


12} 


13 


32! 


334- 


334 


384 


Snn. 


15 


Monday . . . 


lot 


ioj 


io! 


104 


Good Fri. 


324 


32} 


384 


38} 


34* 


35) 


16 


Tuesday . . . 


104 


114 


sun. 


134 


13} 


32} 


33! 


38 


38* 


34 


341 


17 


Wednesday 


m 


114 


10} 


10* 


Sun. 


33 


33* 


364 


38! 


34! 


354 


18 


Thursday . . 


104 


in 


10* 


Hi 


134 


13» 


Sun. 


384 


38} 


354 


374 


19 


Friday. 


114 


m 


114 


n* 


13* 


13} 


334 


334 


Sun. 


Good Fri. 


20 


Saturday . 


nt 


ni 


ll 


nt 


134 


13} 


335 


34} 


38} 


39 


374 


394 


21 


Sunday. 


Sun. 


104 


Hi 


13 


134 


344 


34} 


38} 


39* 


Sun. 


22 


Monday . . . 


114 


in 


io* 


11 


124 


13* 


34 


344 


39§ 


404 


374 


384 


23 


Tuesday . . 


Hi 


H| 


Nun. 


13| 


13* 


334 


334 


394 401 


38 


384 


24 


Wednesday 


"1 


124 


10* 


10} 


Sun. 


33* 


33* 


394 


394 


38* 414 


25 


Thursday.. 


124 


12} 


I0J 


11 


13* 


134 


sun. 


38} 


394 


394 


41} 


26 


Friday . . . 


121 134 


in! 


104 


13* 


134 


33| 


33} 


Sun. 


38 


39* 


27 


Saturday . . 


124 


13 


ini 


H4 


m 


144 


331 


34 


38} 


394 


36! 


374 


26 


Sunday. 


Sun. 


104 


Hi 


14} 


15* 


334 


34 


39 


394 


Sun. 


29 


Monday .. 


! 2 | 


12 } 


114 


114 


14} 1-1} 


33} 


34 


39 


39} 


344 


36* 


30 


Tuesday . . 


124 


12| 


Sun. 


144 


15* 


34 


34 


39 


39* 


35 


36} 



MONTHLY PREMIUM ON GOLD AT NEW-YORK, 1866-71. 



DATE. 


1860. 


1807. 


1868. 


1869. 


1870. 1 


1871. 


January . . . 


36} 


44} 


32 


371 


33* 


424 


34} 


361 


19} 


23* 


104 


lit 


February .. 


354 


40! 


354 


404 


39! 


44 


304 


36} 


15 


21* 


10* 


lit 


March 


25 


36* 


33! 


40} 


371 


41) 


30* 


324 


lot 


16 


10 * 


H} 


April 


25 


291 


32} 


414 


37* 


40} 


31} 


34} 


11* 


15! 


10} 


H} 


May 


254 


41* 


341 


384 


394 


40* 


34! 


44} 


13* 


15* 


11 


12* 


June 


37! 


67* 


36| 


38* 


39! 


41* 


37 


39} 


101 


14* 


; 


13} 


July 


47 


55} 


38 


40} 


404 


4 4 


34 


374 


11} 


22} 


n* 


13} 


August — 


46 \ 


52* 


39} 


42} 


434 


50 


31* 


36} 


14* 


22 


lii 


13* 


September 


434 


474 


404 


46g 


41 J 


45* 


33} 


6>* 


12 * 


16} 


12* 


15! 


October... 


454 


54| 


40* 


45} 


33* 


40} 


28} 


31} 


i 1 H 


14* 


114 


15 


November.. 


374 


48$ 


37* 


41* 


321 


37 


21 } 


28} 


i 10 


13* 


101 


12 ! 


December 


314 


41 


33 


374 


344 


3SJ 


19 


24 


104 


HI 


: «! 


10 ! 



For the daily price of goid from January, 1802, to December 1871, see the Bankers Aimanac, 
tor 1873 



Digitized by L^ooQle 




PUBLIC DEBT OF THE UNITED STATES. 

Abstract qf the Official Statements , January , 1869, to May , 1872. 
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FLUCTUATIONS OF THE N. Y. STOCK EXCHANGE, 

February, March and April, 1872 . 

Compiled by Thomas Denny & Co , Stock and Bond Brokers, 39 Wall St 

( Continued from page 828, May No.) 



Stocks. Feb., 

Lovett. 

U.S. Six per cts. of 1881 , Coupon Bds. 114 
44 Five-Twenty of 1862, 4 4 1104 

44 44 1864, 44 110| 

“ 44 1865, 44 1111 

44 44 1865, New, 44 110 

44 44 1 867 , 44 1114 

44 44 1868, 44 Hl| 

44 Ten-Forty Coupon Bonds 1094 

44 Five per cent, of 1881 107| 

44 Six per cent. Currency 114 

Tenn. Six per cent. Bonds, Old 65| 

44 4 4 4 4 New 65| 

Virginia Six per cent. Bonds, Old . . 56 

44 44 44 New 564 

Consol.. 544 

N. Carolina Six per ct. Bonds 32 

44 44 New 164 

44 44 Special Tax 124 

S. C. Six per ct. Bds. Jan. & July.. 29 
44 44 April & Oct.. 28 

Missouri Six per cent. Bonds 94 

Canton Company of Maryland 79 

Delaware and Hudson Canal Co 119 

Consolidated Coal Co. of Maryland . 35 4 

Quicksilver Mining Company 27j 

44 44 Preferred 324 

Mariposa Mining Company 4 

44 4 4 Preferred f 

Western Union Telegraph Co 684 

Pacific Mail Steamship Company.. 56| 

Adams Express Company 90| 

Wells, Fargo & Co. Express Co 64| 

American Merchant’s Union Express 614 

United States Express 63 

N. Y. Cent, and Hudson River R. R. 96| 
44 44 44 Scrip 921 

Erie Railroad, Common 30 J 

44 Preferred 62 

Harlem Railroad, Common Shares. 1074 
Reading Railroad Shares 112 J 



, 1872. Mar., 1872. Apl., 1872. 

Highest. Lovett. Highest- Lowest. High'*. 

.. 1154 115* -- 115) 1154 .. 1184 

.. lll| 111 .. 112| 1121 .. 115) 

.. lllf 111 .. 112| 1124 - 1154 

.. lllj 1114 -- 1124 113 .. 1164 

-. 110J 1104 .. 112| 1114 -- 115 

.. 1124 111 .. 113 112| .. 116 

.. 112| 1114 -. 1134 1124 - 1164 

.. Ill 107 1 .. 108§ 1084 - 1104 
.. 109 108| .. 110 1094 -- 113 

.. 114} 114| .. 1154 115 .. 116f 

.. 674 66 .. 67 66| - 704 

.. 67 66 .. 674 664 -- 70} 

.. 56 54 .. 544 

564 60 .. 60 

.. 574 554 .. 594 524 -• 574 

.. 35 344 .. 38} 36 .. 37| 

.. I84 1^4 -- 25 204 .. 22 

.. 13| 144 ..17 14 .. 154 

.. 37 30 .. 40 37 .. 394 

35 294 .. 384 35 .. 374 

.. 95| 944 -- 96 95 .. 96J 

.. 84 834 .. 96 92 .. 96 

.. 1204 119 .. 120 119 .. 1204 

-- 394 344 .. 4I| 42 .. 44| 

.. 364 34 .. 444 354 -- 44| 

.. 394 37 .. 54 484 -- 55J 

-2 | .. 14 If 

1 QS A! J 

" 72} 69* 11 73} 71} 11 76} 

.. 60| 59} .. 64} 61} .. 75} 

.. 94 93 .. 100 97 .. 99} 

.. 74| 72 .. 78} 77 .. 85 

.. 69} 68} .. 75 72 .. 75} 

.. 67 65} .. 75} 71} .. 79 

.. 98} 94} ..100} 96} .. 101} 

.. 93} 89} .. 94} 91} .. 94} 

.. 33 32} .. 36j 61 .. 72 

.. 62 60 .. 81 79 .. 84} 

.. 116 108 .. 115 112 .. 129} 
.. 115}! 113 .. 114}, 115} .. 117} 
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Feb., 1872. Mar., 1872. Apl., 1872. 

STOCKS. Lotcest. Highest. Lowest. Highest. Lowest. Highest. 

N. York &New Haven R.R. Shares. . 140 .. 142} 143 .. 143 146 .. 146 

Michigan Central Railroad Co 117 .. 119* 113 .. 118| 115 .. 117 

Lake Shore & Mich. Southern R.R. . 89} .. 92} 91} .. 97} 94} .. 98} 

Panama Railroad Company Shares. . 73 .. 78 80 .. 100 90 .. 113 

Union Pacific Railroad “ .. 32 J .. 38} 34} .. 40} 37 .. 42 

Illinois Central Railroad “ .. 130 .. 135 132 .. 133 133 .. 134 

Cleveland & Pittsburgh R.R. •' Gtd. 90 .. 92} 90 .. 92} 91} .. 93} 

“ Col., Cinu. &Ind. R.R... 87}.. 88} 88 .. 91 89| .. 93 

Chicago, Rock Island & Pacific R.R. 110} .. 112} 111} .. 117} 110} .. 117} 

“ Burlington & Quincy “ 136 ..143 134 .. 137 132 .. 134 

“ & Alton Railroad Shares.. 117 ..123 117 .. 117} 117 .. 120} 

“ “ “ Pref. 119} -.125 121 ..123 

“ & Northwestern R.R. Shares 73}.. 77} 76}.. 83} 78}.. 85 

“ “ “ Pref. 90} .. 92} 90} .. 95} 93 .. 97 

Del., Lackawanna & West. R.R. Co. 102} .. 104 105 .. 112} ' 108 .. 109} 

Pittsb’gh, Ft. Wayne & Chic., Guar. 97 .. 99} 97 .. 99 94 .. 98 

Toledo* Wabash R.R Co. Shares. 75 .. 76} 75} .. 78} 1 77 .. 79} 

*• “ “ Pref. 

St. Louis, Alton & Terre Haute R.R 25 .. 28 25 .. 25 

“ “ <• Pref. 56 .. 57 60 .. 66 55 .. 55 

Ohio & Mississippi R.R. Co. Shares 43} .. 46} 43} .. 51} 46} .. 51} 

Hannibal & St. Joseph R.R. 37 .. 50 ' 36} .. 47 39} .. 47} 

“ “ “ Pref. 59} .. 67 55} .. 66 62 .. 67 

Milwaukee* St. Paul R.R. Shares 55} .. 56} 57 .. 63} 59} .. 64} 

“ “ “ Pref. 74} .. 78} 77} .. 81} 80 .. 82} 

Bostou, Hartford &Ene R.R. Shares 3} .. 4} 3} .. 9} 8) .. 10} 

Col., Chic. & Ind. Cen. R.R. Shares 21 .. 23} 22}.. 26} 26}.. 40} 

Dubuque & Sioux City Railroad.. . 70 .. 70 74 .. 74 70 .. 70 

New Jersey Central Railroad Shares 110} .. 112 111 .. 113} 109} .. Ill} 

Morris & Essex Railroad Shares... 92}.. 93 92}.. 96 94 .. 95} 

N. Y. Central Six p. ct. Bds. of 1883 95}.. 96} 93 .. 94 94 .. 96 

Erie First Mortgage Bonds of 1868 102} .. 103 103 .. 103} 

Long Dock Bonds 92} .. 93 92} .. 95 95 .. 97 

Mich. Southern Sinking Fund Bonds 1034 .. 104 104} .. 104} 103 .. 104} 

Seven p. ct. 2d Mtge. 100 .. 100} 104 .. 104 99 .. 102 

Central Pacific 1st Mortgage Bouds 102 .. 102} 101} .. 102} 101 .. 103} 

Union “ “ «• 90} .. 92}' 91 .. 92} 90} .. 93 

“ “ Land Grant Bonds.. 80} .. 82} 81} ..85 80 .. 82} 

“ “ Income Bonds 84 .. 88 i 81} .. 85} 84 .. 87} 

Alton* Terre Haute 1st Mtge. Bds. 97 98 97 .. 97 98} .. 100 

“ “ 2d “ Pref. 87} .. 88} i 87} .. 88 88 .. 89 

“ “ “ Income Bds. 78} .. 80 80} .. 81 81} .. 86 

Belleville & So. 111. 1st Mtge. 8 p. ct 96} .. 96} 

Chic. &N. W.Consol’nS. F. Bonds 93 .. 94 } 94}.. 95 95}.. 97 

“ “ let Mortgage Bonds. . 98 .. 99 98 .. 100 98} .. 100 

Cleveland &Tol. Sinking Fund Bds. 103 .. 103 100 .. 100 102 .. 103 

“ & Pittsb’gh Consol'n Bds. 96 . . 96 95 . . 96 

“ “ Second Mtge. 102 .. 102 . 96} .. 99} 98 .. 98 

“ “ Third “ 98 .. 99 

“ “ Fourth " 84} .. 86 86 .. 87 

Chic., Rock Isl’d & Pac 7 p. ct. Bds. 101} .. 103} 101 .. 102 101} .. 103 

Milwaukee & St. Paul 1st Mortgage 93} .. 94} 92} .. 93} 93 .. 94} 

St.Louis* Iron Mountain R.R. Bds 92 .. 95 94 .. 95 95} .. 96 

Col.,Chic.& Ind. Cen. 1st Mtge. Bds. 92 .. 93} 92}.. 93} 83}.. 90} 

“ “ “ “ 2d “ 71 .. 72 72} .. 75| 77 .. 78 

Toledo, Peoria & Warsaw 1st, E.D. 92 94} 93} ..94 94 94 

“ “ “ to* w n qi on 90J .. 9]| 9i .. 92} 

85 . . 87} 84 . . 85 

83} .. 84 83} .. 84 

38 .. 46} 44} .. 46 



* o V & • . i/J ^ 

“ “ “ 2d, W.D. 84 .. 85 

Cedar Falls & Minn. 1st Mtge. Bds. 63 .. 34 

Boston, Hart. & Erie 1st Mtp*. Bds. 36| 43 
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BANKINGS AND FINANCIAL ITEMS. 

Legal Tender Cases. — The Legal Tender Decision of the Supreme Court 
U. S., has been published in an octavo volume, at the office of the Bankers* 
Magazine, No. 251 Broadway, including the dissenting opinions filed bj 
Justices Chase, Clifford and Field ; to which are added notes of the most 
important cases referred to by the five judges who gave their several opinions. 
The whole in one volume, octavo, price two dollars. 

Nbw York. — Mr. William K. Kitchen, the able President of 
the National Park Bank, has obtained leave of absence of two 
months to make a trip to Europe. He left New York on the steamer 
of May 8tb. Fresh air and absence from severe labors will give him 
a new lease of life. 

New York — The Dry Goods Bank has removed from No. 338 
Broadway to a new building, No. 347, specially adapted to their use. 

New York. — Messrs. Ogden, Brower & Co. have commenced a 
banking business at No. 17 William Street. They purchase to 
order, stocks, bonds and gold, and make advances on cotton. (See 
their card on the cover of this work , page 17.) 

New York. — Mr. William H. Macy in March last resigned the 
presidency of the Leather Manufacturers' National Bank, 
after an active and efficient service of seventeen years. The Board 
of directors passed resolutions expressing their high sense of his 
long and valuable services. Mr. Macy is succeeded as President by 
Mr. Nicholas F. Palmer, who has been Cashier of the institution 
for many years. Mr. D. L. Holden is appointed Cashier of this 
institution, which was originally incorporated by the State in the 
year 1832 under the Safety Fund Law. 

New York. — The United States Mortgage Company has re- 
cently organized at No. 27 William Street, with a subscribed capital 
in gold of five millions of dollars. President, Samuel D. Babcock; 
Treasurer, Lewis A. Von Hoffmann ; Secretary, Alexander J. 
Koch. This Company receives applications for loans in gold on real 
estate in New York City and vicinity. 

New York. — The Deutsche National Bank of Bremen, with 
a capital of <£2,250,000 sterling, or about twelve millions of dollars, 
has opened an agency at New York, under the control of Messrs. 
Charles Luling & Co. The home managers are W. Edwd. 
Quentell, Esq., and Robert Bassermann, Esq. This bank has 
been established, and is now prepared to attend to and to facilitate all 
kinds of banking, commercial and financial operations for the Con- 
tinent and abroad. 

New York. — The Equitable Trust Co. has commenced busi- 
ness. The capital stock of 81,000,000 has been taken, and the Com- 
pany is now fully organized for business at No. 76 Cedar Street. 
The officers are : Jonathan Edwards, President ; Henry B. 
Hyde, Vice-President ; L. Scudder, Jr., Secretary ; and Henry R. 
Bond, Treasurer. 



Digitized by L^ooQle 




Banking and Financial Items . 



979 



1872.] 



California. — The Pacific Bank, incorporated under the laws of 
the State of California, has a paid capital of 8800,000 in gold, and 
transacts a general banking and exchange business, with particular 
attention to the collection of notes, drafts, coupons, dividends, &c. 
President, Peter H. Burnett ; Cashier, Ford H. Rogers. Then- 
New York correspondents are Messrs. J. & W. Srligman. ( See 
their card on the cover of this work , page 15.) 

San Francisco. — The National Gold Bank and Trust Co. of 
San Francisco has commenced business, with a capital of one 
million of dollars in gold. President, Henry L. Davis; Cashier, 
D. W. C. Thompson. This bank succeeds to the business of the 
late California Trust Co. 

Illinois. — In addition to the banks of the City of Chicago, enu- 
merated on page 51 of the Merchants and Bankers' Almanac for 
1872, may be named the National Loan and Trust Co., located 
at No. 107 West Randolph Street, and chartered by the State of 
Illinois. President, George C. Smith ; Vice-President, Lester 
Bradner, Jr.; Cashier, William H. Park. Capital, 8100,000. 

Braidwood.— The Miners* National Bank of Braidwood, Will 
County, Illinois (No. 1964), was organized in April, with a capital 
of 850,000, limited to 8500,000. President, John H. Daniels; 
Cashier, William H. Odell. 

Chicago . — The Scandinavian National Bank of Chicago, 
Cook County (No. 1978), was organized in May, with a capital of 
8125,000, limited to $250,000. President, Ferdinand S. Winslow ; 
Cashier, Alexander Siller; Vice-President, Augustus Jacob- 
son. Their New York correspondent is the National Broadway 
Bank. 

Flora . — The First National Bank of Flora (No. 1961), was 
organized in April, at Flora, Clay County, with a capital of $75,000, 
limited to $200,000. President, Osman Pixley; Cashier, L. F. 
Wilson. 

Galesburg. — In addition to the State banks chartered by Illinois, 
enumerated on page 51 of the Merchants and Bankers' Almanac for 
1872, may be named the Farmers and Mechanics' Bank of 
Galesburg, Knox County, having a capital of $ 100,000. President, 
Francis Colton; Vice President, Charles E. Grant; Cashier, 
William H. Little. Their New York correspondent is the Cen- 
tral National Bank. 

Oregon. — The First National Bank of Oregon, Ogle County, 
Illinois (No. 1969), was organized in April, with a capital of 
$50,000, limited to $ 100,000. President, Daniel Etuyre ; Cashier, 
James D. Lott. Their New York correspondent is the Nassau 
Bank. 

Prophetstown. — The First National Bank of Prophetstown, 
Whitesides County, Illinois (No. 1968), was organized in April, 
with a capital of $50,000, limited to $ 100,000. President, Nathan 
Thompson ; Cashier, Anthony J. Mattson. 
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Springfield. — Mr. Tingley S. Wood was, in May, elected Cashier 
of the Springfield Savings Bank, in the place of Mr. John A. 
Chbsnut, resigned. Mr. S. H. Melvin remains President. (See 
their card in the Bankers ’ Almanac for 1872.) Their New York 
correspondent is the Fourth National Bank. 

Indiana. — The Indianapolis Savings Bank was chartered in 
the year 1869 ; and is under the management of fifteen trustees, all of 
whom are bankers. President, W. N. Jackson ; Vice-Presidents, 
George Merritt and S. A. Fletcher ; Secretary and Treasurer, 
John W. Ray. The bank very properly requires a notice of one 
week for the withdrawal of deposits under one hundred dollars ; two 
weeks’ notice for sums under five hundred dollars ; and one month 
for sums above the latter. This option should be held by every 
savings bank, for its own safety in times of panics and scarcity. 

Indianapolis. — The Indiana Banking Company has increased 
its capital from $ 100,000 to $220,000. 

Indianapolis . — The banking firm of Snyder Sc Moore, at Indian- 
apolis, is succeeded by the new firm of D. E. Snyder Sc Co., who 
offer to invest on advantageous terms in real estate, for account of 
Eastern and other capitalists. Their New York correspondents are 
Messrs. Winslow. Lanier & Co., Pine Street. (See the card qf 
D. E. Snyder & Co. in the Bankers' Magazine , page 43, and in the 
Bankers 1 Almanac , page 40.) 

The Indiana National Bank of Lafayette (No. 1967), was 
organized in April, with a capital of $200,000. President, James J. 
Perrin; Cashier, John C. Brockenbrough. Their New York 
correspondent is the Third National Bank. This bank takes the 
place of the Traders’ Bank of Messrs. Perrin, Clark & Co. 

Iowa. — The Tama County Bank, hitherto at Tama City, is now 
in operation at Toledo, Tama County. Its business at Tama City is 
now merged in that of the First National Bank of Tama City, 
of which Mr. B. A. Hall is President, and G. H. Warren, Cashier. 
Capital, $50,000. Their New York correspondent is the Chatham 
National Bank. 

Coming. — Frank & Darrow have commenced business as Loan, 
Collecting, and Real Estate Agents at Corning, Adams County. 
Their New York correspondents are Messrs. Gilman, Son Sc Co ; 
and at Chicago, the National Bank of Commerce. 

Des Moines. — The Citizens’ National Bank, at Des Moines, 
Polk County (No. 1970), was organized in April, with a capital of 
$100,000, limited to $300,000. President, Samuel Merrill; 
Cashier, John W. Ulm. Their New York correspondents are 
Messrs. Gilman, Son Sc Co. This bank takes the place of the 
Citizens’ Bank. 

Sioux City, — The Citizens’ National Bank of Sioux City, 
Woodbury County (No. 1976), was organized in May, with a capital 
of $50,000, limited to $100,000. President, Ogilvie Tredway ; 
Cashier, John A. Schmidt. 
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Kansas. — The Osage City Savings Bank has been established 
at Osage City, Osage County, under a State charter, with a capital 
of $50,000. President, J. B. Swallow; Vice-President, P. B. 
Plumb ; Cashier, N. S. Townsley. 

Burlington . — The Burlington National Bank, (No. 1979), was 
organized in May, with a capital of $50,000, limited to $150,000. 
President, K. L. Jarboe ; Cashier, N. P. Garretson. 

Chetopa. — Mr. R. W. Officer was in May elected President of 
the First National Bank, in place of Mr. J. E. Marsh, resigned. 
The bank has reduced its capital stock to $50,000. 

Junction City.— The First National Bank of Junction City, 
Davis County, (No. 1977), was organized in May, with a capital of 
$50,000, limited to $100,000. President, R. McBratney ; Cashier, 
W. B. Clarke. 

Kentucky. — The National Bank of Owen, (No. 1963), was 
organized in April, at Owenton, Owen County, with a capital of 
$56,000, limited to $100,000. President, Asa P. Grover ; Cashier, 
Newton H. Witherspoon. 

Louisville. — The German Bank and Insurance Company, at 
Louisville, has relinquished its insurance business, and has changed 
its name to the German Bank, with a capital of $300,000. Presi- 
dent, Henry Deppen ; Cashier, P. Viglini. 

Massachusetts. — The Lawrence National Bank, (No. 1962), 
was organized in April, at Lawrence, Essex County. Capital, 
$200,000, limited to $500,000. President, Alfred J. French; 
Cashier, P. Grosvenor Pillsbury. Their New York correspond- 
ent is the Importers and Traders' National Bank. 

Michigan. —The Merchants' National Bank of Holly, 
Oakland County (No. 1965), was organized in April, with* a capital 
of $50,000, limited to $100,000. President, Thomas Hadley; 
Cashier, S. S. Wilhelm. 

Adrian. — The First National Bank of Adrian, Lenawee 
County, Michigan (No. 1973), was organized in April, with a 
capital of $100,000, limited to $250,000. President, Fernando C. 
Beaman ; Cashier, Ebenezer I. Waldby. Their New York cor- 
respondent is the Fourth National Bank. This bank succeeds to 
the business of the old and successful banking-house of W. H. 
Waldby & Co., who have been established for over twenty years. 

Missouri. — The First National Bank of Trenton, Grundy 
County, (No. 1966), was organized in April, with a capital of $50,000, 
limited to $200,000. President, William Bradley; Cashier, 
Robert P. Carnes. 

Sedalia. — The Citizens National Bank of Sedalia, Pettis 
County, Missouri (No. 1971), was organized in April, with a capital 
of $ 100,000, limited to $250,000. President, Clifton Wood; 
Cashier, Adam Ittel. Their New York correspondent is the Na- 
tional Park Bank. 
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Montana.— The Montana National Bank of Helena, (No. 
1960), was organized in April, with a capital of 8 100,000, limited to 
8 200,000. President, James J£ing ; Cashier, Charles E. Dubr. 

Deer Lodge. — The First National Bank of Beer Lodge, 
Deer Lodge County, Montana, (No. 1975), was organized in May, 
with a capital of 8 50,000, limited to 8 150,000. President, W. A. 
Clark ; Cashier, S. E. Larabee. 

Nebraska. — The First National Bank of Fremont, Dodge 
County, (No. 1974), was organized in April, with a capital of 
8 50,000, limited to 8 500,000. President, Tkeron Nye ; Cashier, 
Eliphus H. Rogers. Their New York correspondents are Messrs. 
Kountze Brothers. This bank succeeds to the business of Messrs. 
E. H. Rogers & Co. 

New York. — Cooperstown. — Mr. Frederick G. Lee was, in May, 
appointed Cashier of the Second National Bank of 'Coopers- 
town, in place of Mr. Daniel A. Avery, resigned. Mr. Benjamin 
M. Cady has been appointed Assistant Cashier. 

Albany. — Owing to the decease of Hon. Erastus Corning, the 
vacancy in the presidency of the Albany City National Bank 
was filled, on the 23d of April, by the election of his son Erastus 
Corning. Mr. Amos P. Palmer remains Cashier. 

Gloversville. — Mr. Wayland D. West has been appointed Cashier 
of the National Fulton County Bank, in place of Mr. John 
McLaren, resigned. 

Dunkirk. — The following gentlemen were, in April, elected officers 
of H. J. Miner & Co.’s Bank, of which the late Mr. Hiram J. 
Miner was principal: — William Bookstaver, Vice-President; 
H. J. D. Miner, Cashier ; Edwin Isham, George Bradley, Wil- 
liam O’Neil, directors. The bank will continue to be known as 
H. J. Miner & Co.’s Bank, and business will be transacted there as 
usual. It is understood that Mr. Bookstaver will enter the bank 
and superintend its affairs. 

Ohio. — Toledo. — Mr. Matthew Shoemaker has retired from the 
presidency of the Northern National Bank of Toledo, on ac- 
count of ill health ; and is succeeded by Mr. E. C. Bodman. Mr. O. 
S. Bond remains Vice-President ; Mr. F. B. Shoemaker, Cashier. 

New London. — The First National Bank of New London, 
Huron County, Ohio (No. 1981), was organized in May with a capital 
of 850,000, limited to 8200,000. President, J. E. Ransom. 

• Plymouth . — Mr. John Deveny has been appointed Cashier of the 
First National Bank, in place of Mr. Theodore B. Tucker, 
resigned. 

Pomeroy.— The Pomeroy National Bank, (No. 1980), was 
organized in May at Pomeroy, Meigs County,. Ohio, with a capital 
of $200,000, limited to $500,000. President, H. S. Horton; 
Cashier, J.‘S. Blackaller. 

Washington . — The Fayette County National Bank of Wash- 
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ington, Fayette County, Ohio, (No. 1972), was organized in April, 
with a capital of $ 100,000, limited to £ 200,000. President, Aaron 
C. Johnson ; Cashier, Michael Herbert. 

Tennessee. — Mr. R. C. Daniel, of the late firm of Lewis, 
Daniel & Co., New York, has been elected President of the 
Merchants' National Bank of Memphis, in place of Mr. Amos 
Woodruff, resigned. Mr. John J. Freeman remains Cashier. 
Their New York correspondent is the Metropolitan National 
Bank. 

Texas. — The City Bank of Houston have increased their 
capital to $ 350,000. President, Benjamin A. Botts ; Cashier, B. 
F. Weems. Their New York correspondents are the Fourth Na- 
tional Bank and the National Park Bank. 

Wisconsin. — The banking house of Bowman, Humbird & 
Brothers, has been established at Black River Falls, taking the 
place of S. W. Bowman. 

Wyoming. — The First National Bank of Cheyenne is now 
in active operation with a capital of $100,000. President. Amasa R. 
Converse : Vice-President,' Silas Reed ; Cashier, M. A. Arnold. 
Their New York correspondent is the Fourth National Bank. 
(See their card an the cover of this work , page 45.) 



Bankers' Almanac. — A third edition of the Merchants and 
Bankers’ Almanac for 1872 will be issued early in June. Sub- 
scribers are requested to send the names of new banking firms. 

Canada. — A change has been made in the agency at New York, 
of the Bank of British North America. The agents are John 
Paton, Arichibald McKinlay and D. B. Davidson. Their 
office is at No. 48 Wall Street, over the Bank of New York. The 
Bank of British North America has branches and agencies at 
Montreal, Quebec, Ottawa, Arnprior, Toronto, Kingston, Hamilton, 
Brantford, Paris, London, Napanee, Dunnville, Renfrew ; also Halifax, 
Nova Scotia, St. John and St. Stephen, N. B. ; Victoria and Barker- 
ville, British Columbia. The bank issues commercial credits for use 
in Europe, China, Japan, the East and West Indies, and South 
America ; also circular letters of credit for travelers, available in 
all parts of the world ; also demand and time Bills of Exchange, 
payable in London, Scotland, Ireland and elsewhere. 

Hamilton . — Books of subscription are now open to the capital stock 
of the Bank of Hamilton. The capital proposed is $1,000,000. 

Toronto . — The Royal Canadian Bank, in April last, took pos- 
session of their new building on Wellington Street. The bank 
proposes a new agency at Welland Village. 

Toronto . — The Canadian Bank of Commerce has appointed 
Mr. J. Gr. Harper and Mr. J. H. Goadby, at No. 26 Exchange 
Place, New York, as agents of the bank for the purchase and sale 
of bills on Europe. Their London correspondent is the London 
branch of the Bank of Scotland. 
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CHANGES OF PRESIDENT AND CASHIER. 

( Continued from April No., page 812 .) 

Name of Bank. Elected. In Place of. 

Leather Man. Nat. Bank, N. Y. Nicholas F. Palmer, Pres. William H. Macy. 

44 44 44 44 Daniel L. Holden, Cash. N. F. Palmer. 

N. Exch. B’k, Hartford, Conn. Francis B. Cooley, Pres. Edmund G. Howe. 
Bridgeport Nat. Bank, 44 F. N. Benham, Cash. *Geo. Burroughs. 

First Nat. Bank, Hartford, 44 C. G. Gillette, Cash. J. E. Tryon. 

First N. B., Washington, D. C. H. C. Swain, Cash. *W. S. Huntington. 

First N. B., Champaign, Ills. H. H. Harris, Cash. T. B. Sweet. 

First Nat. Bank, Elgin, 44 Walter L. Pease, Pres. B. F. Lawrence. 

Springfield Savings Bank, 44 Tingley S. Wood, Cash. J. A. Chesnut. 

Brookville National Bank, IND. John G. Adair, Pres. James Dair. 

First Nat. Bank, Danville, ,4 N. T. Hadley, Cash. S. P. Foote. 

“ 44 44 44 Allen Hess, Pres. S. T. Hadley. 

Nat. State Bank, Lafayette, 44 Brown Brockenbrough, Cash. J. C. Brockenbroagh. 
First N. B’k, Terre Haute, 44 Henry S. Doming, Cash. S. A. Herrick. 

First Nat. B., Dubuque, Iowa. C. H. Eighmey, Cash. W. Hyde Clark. 

“ 44 Marshalltown, 44 C. W. Fracker, • CasA. George Glick. 

First Nat. Bank, Chetopa, Kan. R. W. Officer, Pres. James E. Marsh. 

Second N. B., Leavenworth, 44 James C. Stone, Pres. Austin M. Clark. 

Planters’ Bank, Louisville, Ky. R. H. Taylor, Pres. D. M. Griffith. 

First N. B., Nicholasville, 44 Geo. S. Shanklin, Pres. George Brown. 
Deposit Bank, Frankfort, 44 W. J.. Chinn, Pres. Philip Swigert. 

Western Financial Corp., 44 8. Y. Weisiger, Pres. H. B. Newcomb. 

Bank of Ky., Frankfort, 44 A. W. Dudley, Pres. Hugh Rodman. 

Farmers and Mec. Nat. Bank, ? t „ T 

Westminster Md. \ Jo8 ' Shatffer - Prts ' John Sm,th - 

First Nat. B’k, Amherst, Mass. C. Bridgman, Pres. Leonard M. Hills. 

Millbury National Bank, 44 F. C. Miles, Cash. D. Attwood. 

Nat. Bank, South Reading, 14 Thomas Winship, Cash. Lilly Eatou. 

Nor’n N. B., Big Rapids, Mich. George M. Burr, Cash. Charles P. Gifford. 
National Bank, Marshall, 44 William Powell, Cash. M. D. Strong. 

First Nat. Bank, St. Clair, 44 Diodorus Sheldon, Pres. W. B. Barron. 

First N. B’k, Kansas City, Mo. Howard M. Holden, Pres. M. Dively. 

Union German S.B., 44 “ Henry Tobener, Pres. P. W. Ditach. 

German S. B., St. Joseph, 44 John Pinger, Pres. G. H. Keck. 

First N. B., St. Anthony, Minn. Elias Moses, Pres. R. J. Mendenhall. 

44 4 4 4 4 E. K. Smith, Cash. T. A. Merphy. 

Essex Co. N. B., Newark, N. J. Joseph Ward, Pres. Alex. Grant. 

First 44 44 44 Jabez Cook, Pres. J. L. Dickerson. 

Second N. B., Cooperst’n, N. Y. F. G. Lee, Cash. D. A. Avery. 

N. Fulton Co. B., Glovers v’le 44 Wayland D. West, Cash. John McLaren. 

First National B’k, Hobart, 44 J. M. Olmstead, Pres. F. W. Foote. 

44 44 1 4 4 4 R. McN aught, Cash. J. M. Olmstead. 

Second Nat. Bank, Oswego, 44 E. P. Burt, Cash. G. M. Williams. 

Schoharie National Bank, 44 James O. Williams, Cash . J. A. Bouck. 

Fayetteville National B’k, N. C. William Huske, Cash. W. G. Broadfoot 
Bank of Mecklenburg, 44 J. T. Tate, Pres. Thomas B. Tate. 

First Nat. Bank, Ironton, O. Henry B. Wilson, Cash . H. G. Burr. 

4 4 44 Plymouth, 44 John Deviny, Cash. T. B. Tucker. 

44 44 Shelby, 44 B. J. Williams, Cash. W. G. Beatty. 

Northern 44 Toledo, 44 E. C. Bodman, Pres. M. Shoemaker. 

* Deceased. 
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Name of Bank. 

First Nat. Bank, Oil City, Pa. 
Philadelphia Nat. Bank, “ 

t« << << 

First Nat. B’k, Plymouth, “ 
N. Phenix B., Westerly, R. I. 
Bank of Charleston, S. C. 

<i <« n 

Merch’s N. B., Memphis, Tenn 
Salt Lake City N. B’k, Utah. 
National B’k, Vergennes, Vt. 
First Nat. B’k, Boscobel, Wrs. 
City “ Green Bay, “ 



Elected. 

L. P. M. Spencer. Cash. 

B. B. Comegys, I'icc-Prcs. 
Benj. F. Chatham, Cash. 
J. W. Chamberlin, Cash. 
Edwin Babcock, Cash. 

A. S. Johnston, Pres. 
William B. Burdeu, Cash. 
R. C. Daniel, Pres. 

Hugh White, Cash. 

D. H. Lewis, Cash. 

Benj. M. Coates, Pres. 
William J. Fisk, Pres. 



In Place of. 

A. L. Bennett. 

B. B. Comegys. 
William L. Wilson. 
J. B. Foster. 

Chas. T. Lowndes. 
William Thayer. 

A. Woodruff. 

Abel W. White 
H. C. Horton. 

D. T. Parker. 
Conrad Kruger. 



NEW BANKS, BANKERS AND SAVINGS BANKS. 



The Bankers’ Magazine (issued monthly, eighty pages octavo, price five 
dollars per annum) contains a monthly list of all new banks and banking firms 
throughout the United States. No charge is made for the insertion of bankers’ 
names in the Bankers’ Almanac, annually, or in the Bankers’ Magazine, 
monthly. 

. Envelopes addressed to bankers in the following list, and to numerous new 
banking firms, may be had on application to the office of the Bankers’ 
Magazine, No. 251 Broadway, or P. O. Box 4574. 



NEW YORK. 



E. H. Bicderman Co 

James B. Colgate &, Co., 47 Wall St. 
D’Wolf & Parsons, 49 Exch. Place.. 
Ewell, Stout & Co., 16 Wall Street.. . 
Thomas P. Ellis & Co., 14 Pine Street 

Fitch, Otis & Co., 11 Pine Street 

Randall H. Foote & Co., 70 Broadway 



. J. G. Harper & J. H. Goadby, 26 Ex- 
change Place 

Byron Murray, Jr. & Co., 38 Pine St. 

. Olcott & Co., 40 Broad Street 

Alexander Taylor, Jr., 56 Broadway 
Williams Wilbor, 18 Pine Street 
. Wood & Davis, 31 Pine Street. 



Pl-ace. 



Name. N. Y. Correspondent. 



Santa Barbara, Cal.. . .Mortimer Cook Fourth National Bank. 

San Francisco, “ . . Nat. Gold Bank & Trust Co. .First National Bank. 



Braidwood, III Miners’ National Bank 

Chicago, “ Scandinavian Natioual Bauk. National Broadway Bank. 

Flora, “ ..... First National Bank National Park Bank. 

Oregon, “ First National Bank Nassau Bauk. 

Prophctstown, “ First National Bank 

Macon, “ Exchange Bank Bank of New York. 

Decatur, Inh John W. Rout & Co Geo. Opdyke & Co. 

Indianapolis, 44 Iudianapolis Savings Bank.. 

Lafayette, “ Indiana National Bank Third National Bank. 

Hartford City, “ Sweetser & Matter P. M. Myers & Co. 

Millersburg, “ E. Mason Security Bank. 

Monticello, “ Monticello Bank Niuth National Bank. 



Des Moines, Iowa Citizens’ National Bank Gilman, Son <& Co. 

Sioux City, “ Citizens’ National Bank Greenebaum Bros. 

Northwood, “ B. H. Beckett Henry Clews & Co. 
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Place. Name. N. Y. Correspondent. 

Junction City, Kansas First National Bank 

Ellsworth, “ . .Kellogg, Newman & Co Donnell, Lawson & Co. 

Osage City, “ ..Osage City Savings Bank. ..Fourth National Bank. 

Burlington, “ ..Burlington National Bank.. .Fourth National Bank. 

Owenton, Ky National Bank of Owen 

Lawrence, Mass Lawrence National Bank . . Importers & Traders 1 N. B. 

Sauk Center, Minn Citizens’ Bank of A. J. Smith Geo. Opdyke & Co. 

Baltimore, Mo D. A. Fahnestock & Co Winslow, Lanier & Co. 

** “ Stein Brothers Bank of North America. 

Flint, Mich Genesee County Savings Bk. Central National Bank. 

Adrian, “ First National Bank Fourth National Bank. 

Holly, §< Merchants’ National Bank. .Ninth National Bank. 

Lebanon, Mo Geo. H. Greenleaf Greenleaf, Norris & Co. 

u ** J. S. Sterling &. Son Howes & Macy. 

St. Joseph, “ Buchanan Bank Dounell, Lawson & Co. 

Sedalia, Citizens’ National Bank National Park Bank. 

Trenton, “ First National Bank 

Deer Lodge, Mont First National Bank Donnell, Lawson 6l Co. 

Helena, “ Montana National Bank 

Fremont, Nebraska. ..First National Bank Kountze Brothers. 

Wilmington, N. C The Dawson Bank National Park Bank. 

Cimarron, New Mexico Porter & Middaugh Kountze Brothers. 

Washington C. H., O hio Fayette Co. National Bank.. Third National Bank. 

Albany, Oregon John Conner Importers & Traders* N. B. 

Johnstown, Pa Johnstown Savings Bank Jay Cooke & Co. 

Allegheny, “ Allegheny Real Estate Bank. Kountze Brothers. 

Lancaster, “ A. K. Spurrier & Co Turner Brothers. 

Meadville, ** People’s Savings Bank Fourth National Bank. 

Minersville, “ Kauffman & Co H. Clews & Co. 

Philadelphia, “ Crosman & Kuhn Evans, Wharton <& Co. 

Providence, R. I R. I. Hospital Trust Co Gilman, Son & Co 

Montreal, Canada Canada Guarantee Co 



DISSOLVED OR DISCONTINUED. 

New York. — Baton & Brown, 11 Wall ; Fowler & Wilson ; Mott 
& Colquit; Scott & Dougherty; Stuyvesant & De Wolf ; Scott, 
Hutchinson & Co.; E. C. Steduiau & Co. ; Trevor & Colgate; 
Alexander Taylor & Son. 

Alabama. — J. M. Sutherlin & Co., Greenville , [failed). 

Arkansas. — Allen, Ettcr & Co., Fayetteville , (succeeded by W. 
H. Etter). 

Illinois. — Manufucturers’ Bank, Moline, , (succeeded by the Moline 
National Bank); Meyer & Steiner, Chicago; Clay County Bank, 
Flora; L F. Wilson & Co., Floi'a , (succeeded by the First National 
Bank) ; James C. Baird & Co., Oregon , (succeeded by the First Na- 
tional Bank. 

Indiana. — Rochester Bank, Rochester ; Spears, Dugan & Co., 
Delphi ; Perrin, Clark & Co. (Traders’ Bank), Lafayette , (succeeded 
by the Indiana National Bank). 
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Iowa. — Tama County Bank, Tama City, removed to Toledo, Tama 
County ; Farmers & Traders’ Bank, Lem ; Citizens’ Bank, Des 
Moines, (succeeded by the Citizens’ National Bank). 

Kansas. — F. W. Giles & Co., Topeka , (succeeded by the Topeka 
National Bank) ; A. Matthewson & Co., Parsons, (succeeded by the 
First National Bank) ; Walnut Valley Bank, El Dorado , (succeeded 
by First National 'Bank). 

Kentucky. — Bank of Owen, Owcnton , (succeeded by the National 
Bank of Owen). 

Michigan. — -W. H. Waldby & Co., Adrian , (succeeded by the 
First National Bank). 

Minnesota. — Webb & Co., Wabasha , (general assignment). 

Missouri. — Clinton Savings Bank, (succeeded by the Clinton 
National Bank) ; The Platte Savings Institution, Weston, Platte 
County, (business assumed and continued by Messrs. Railey & 
Brother, whose New York correspondents are Messrs. Donnell, Law- 
son & Co., No. 4 Wall Street). 

Nebraska. — E. H. Regers & Co., Fremmt, (succeeded by the 
First National Bank). 

Ohio. — W. Kinney & Co., Portsmouth, (succeeded by the Iron 
National Bank) ; Bank of Portsmouth, (succeeded by the Kinney 
National Bank). 

Pennsylvania. — Sterling & Co., Philadelphia ; Fulton & Co., 
PhiUipsburg. 

North Carolina. — Jones & Lutterich, Fayetteville ; John G. 
Williams & Co., Raleigh. 

Wisconsin. — S. W. Bowman, black River Falls , (succeeded by 
Bowman, Humbird & Brother). 



Comptroller of the Currency. — Mr. Hulburd, Comptroller of 
the Currency, whose administration of the office was seriously im- 
peached by a Congressional Investigating Committee, has resigned, 
and his resignation has been accepted by Secretary Boutwell. Mr. 
John Jay Knox, who has for several years acted as Deputy 
Comptroller, with general satisfaction to the banks and to the 
Treasury, has been appointed, and confirmed by the Senate, as suc- 
cessor to Mr. Hulburd. 



Wanted, a position as Cashier, Paying-Teller or Discount Clerk, 
by a gen tie. t. an thirty-five years of age, who has had fifteen years’ 
experience as a bank clerk in various positions. References of the 
first order will be given. [Address, u Banker, care of Bankers’ 
Magazine Office, No. 251 Broadway, New York.”] 



Digitized by t^ooQle 




988 



Notes on the Money Market. 



[Jane. 



NOTES ON THE MONEY MARKET. 



New York, May 22, 1S72. 

Ex hange on London , at sixty days’ sight, 109} a) 109) for gold. 

Since the publication of our last number, the money market has been seriously disturbed by 
the political relations between Great Britain and the United States. The continued discussion 
in the Senate, and In the public papers, of the new features of the Treaty keep business and 
financial circles in a ferment Such are the intimate buxines* relations between the people of 
both countries, that any seriops questions that can probably or possibly disturb the friendly 
feeling among the merchants and capitalists of the two countries will, for the present at least, 
prevent the free interchange of orders. 

Capitalists are highly sensitive to any present or prospective disturbances in our political 
affairs, and confine Author operations to narrow circles. The demand in Continental Europe for 
American securities continues large, but is somewhat diminished by fears thht the Treaty now 
under consideration may not reach a satisfactory conclusion during the year 1872. The most 
notable feature of the month is the enormous export of specie, partly on merchandise account 
and partly to cover the heavy expenditures of our citizens abroad. This latter item has now 
reached from forty to fifty millions annually. The heavy importations of April and May will, 
we fear, require further and larger remittances of coin. 



The foreign exports of gold and silver, from New York alone, last week were over three mil* 
lions of dollars. Since January 1st, the aggregate export has been eighteen millions. The 
comparative exports for four and a- half mouths this year, and for fourteen previous years, 
were as follows : 



Year 1858. .. $11,333,000 
“ 1859. .. 20,431 000 

“ 1860. .. 11,314,000 
“ 1861. .. 2,904 000 
“ 1862. .. 16,289,000 



Year 1863. $18 529,000 

1864. .. 21,701,000 
“ 1865. . 9,658 000 

“ 1866. . . 16,964 000 

*' 1867. . 14,594,000 



Year 186a . $29,000,000 

1869. .. 11,962,000 
“ 1870. .. 10,206,000 
“ 1871. 30,444,000 

1872. . 18,095 000 



The rates for biHs on Europe are abont one-half per cent, higher Than in April. Leading 
bankers asked 109) for 60 days’ sterling bills, and 110 ji for short sight do., for steamera of this 
date. We quote Bills at 60 days on London. 109S @ J09i f.r commercial; 109} 9 109) for 
bankers’; do. at short sight, 110} @ 1101 ; Paris at 60 days, 5.211 @ 5.17} ; do. at short sight, 
5.15 a) 5.12}; Antwerp, 5.20 @ 5.16}; Swiss. 5.18) d 5.16}; Hamburg, 36 % 36}; Amsterdam, 
40) @ 40); Frankfort, 41 @ 41} ; Bremen, 78} 9 79) ; Prussian thalers, 71) 'a 72}. We annex 
the ruling rates compared with February, March and April : 



Sixty days* Bills. 



Feb. 24. 



March 22. 



April 22. May 22 . 



On London-, bankers’ 


.. 109} 9 109} . 


,. 109) @ 


1091 


. 109} @ 109) 


109} @ 109) 


“ commercial.... 


. . 108} d 


109} . 


. 1(6) 


d 


109 


. 108) @ 109 


..109} • 109) 


Paris, francs, per dollar. . . 


. 5.25 @5 


•21} . 


.5.23) 


@5.20 


.5 22} @5.19| 


.5 211 @5.17} 


Amsterdam, per guilder.... 


40) @ 


41 . 


. 40) 


d> 


40} 


. 40} @ 40) 


40) @ 


40) 


Bremen, per rix-dollar 


, . . 78} @ 


79 


. 781 


d 


79 


. 78} 9 79 


.. 78} @ 


79) 


Frankfort, per florin 


41 @ 


41) 


. 41 


d 


411 


. 40} @ 41} 


. 41 @ 


41} 


Hamburg, per marc-banco . . 


.. 35} 'd 


m . 


. 35} 


d 


36} 


. 35} w 36} 


. 36 @ 


36} 


Prussian thalers 


.. 72 a 


72) . 


. 72 


d 


72} 


. 72 d 72} . 


71) @ 


72 } 
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The following are brokers’ quotations for miscellaneous gold and silver coin: — American 
silver, large, 97 a 98$ ; American silver, small, 96$ a 98$ ; Mexican dollars, old stamp, 107$ a 109 ; 
Mexican dollars, new stamp, 105 a 106$ ; English silver, 4®) a 486 ; Five francs, 97$ a 98$ ; Thalers, 
71 a 72; English sovereigns, 487 a 491; Twenty francs, 384 a 387; Spanish doubloons, 15.80 
a 16.10 ; Mexican doubloons, 15.55 a 15.70. 

Specie opened on the 1st inst. at 12$ premium. The lowest rate since was 121 ; the highest 
(10th inst) was 14}, since when the rates have diminished to 13$ to 13$. The extreme rates of 
the month of May, 1871, were 11 to 12$; thus the prospect is not favorable to a resumption of 
specie payments. 

Money has been scarce this month until the opening of this week. There is now a better 
supply, with offerings at 4 a 6 per cent on Government collaterals, and 6 a 7 on call, with first* 
class railroad collaterals. The following are the ruling rates this week : — 



Per Cent. 

Loans on call — Government collaterals 5 © 6 

“ ** Miscellaneous collaterals, first-class ..6$ © 7 

Commercial first-class Indorsed paper, sixty days 6$ © 7 

Commercial first-class Indorsed paper, four months 6$ © 7$ 

Commercial first-class indorsed paper, six months 7 © 7$ 

Commercial first-class, single names, sixty days 8 © 9 

Commercial first-class, single names, four to six months 8 © 9 

Bankers’, first-class domestic, three to four months 6 © 7 



The pressure of new railroad bonds upon the market keeps the rates above the average 
These loans are, however, on account of new enterprises of an important character, which will 
promote the prosperity of the 8tates through which these roads are located. Among the most 
prominent are the following : 

I. The Canada Southern R. R. first mortgage bonds, at seven per ceut. These bonds are 
accompanied by a sinking fund for their extinction in thirty years, and are offered at 90 per 
cent Messrs. Leonard, Sheldon & Foster are the agents. This is a new road from Buffalo to 
the Detroit River, and saves 33 miles in the air line route from Buffalo to Chicago. 

II. Eight per cent, bonds of the City of Mobile, principal and interest payable in gold ; 
offered at 95 by Messrs. Howes & Macy. 

Ill St. Joseph and Denver City R. R. first mortgage bonds, principal and interest at eight 
per cent in gold. Offered at 97$ . m 

IV. Seven per cent, street improvement bonds of the town of Greenville, Hudson County, 
N. J. ; principal due in 1877- 

V. Houston and Texas Central Railway first mortgage bonds, at seven per cent in gold ; 
secured by a land grant Offered at 90. 

VI. Connecticut Valley R. R. first mortgage bonds, at seven per cent, free of State taxes; 
offered at 95, by Allen, Stephens Sc Co., bankers. 

VII. First mortgage bonds of the Logansport, Craw fords ville and South-Western Railway Co. 
of Indiaua, bearing eight per cent in gold. Offered at 95. 

VI1L New York Midland R. R. Co. first mortgage bonds, at seven per cent in gold. New 
York Midland R. R. convertible bonds, offered at 80 by Messrs. Allen, Stephens Sc Co. 

IX. Six per cent bonds of the Chesapeake and Ohio R. R. Co. Offered at 94. Fisk Sc Hatch, 
agents. 

X. Seven per cent gold bonds of the Midland Pacific Railway, offered at 90. Turner Bros., 
agents. This road is a new route from Nebraska City to Lincoln. 

XI. Cayuga Lake Railroad first mortgage bonds, at seven per cent., principal in thirty years 
and interest in gold. Offered at 90, by Leonard, Sheldon Sc Foster. 

XII. Pacific Railroad (of Missouri) first mortgage bonds, at eight per cent.; principal and In- 
terest in gold- E. W. Clark St Co., Philadelphia, agents. 

The new railroad enterprises of this country are numerous and on a large scale, perhaps too 
large for the ability of the country to meet. Although they may prove a loss to the stock- 
holders, the general result will no doubt be beneficial in the development of the resources of 
portions of the States hitherto not well supplied with railroad facilities. 
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In the cage of the application of the New York Stock Exchange for a modification of the rule 
taxing borrowed money as capital, the Secretary of the Treasury announces that he cannot 
undertake to decide what money passing through the bands of brokers in the course of their 
numerous and varied transactions shall be considered as capital employed by them and liable to 
taxation, except in actual cases' in which the exact facts of each particular case are fully re- 
ported. 



The increasing capital at New York for permanent or temporary investments is shown in the 
enlarged volume of bank deposits from 195 to 219 millions, whereby the banks have increased 
their loan column from 274 to 285 millions. The banks are prudently adding to their legal 
tender reserve since our last report. We annex the comparative condition for four years : 













Legal 


Weekly 


1867. 


Loan*. 


Specie. 


Circulation. 


Deposits. 


Tender*. 


Clearing*. 


Jan. 5 . . . . 


$257,852,460. 


.$12,794,892. 


.$32,762,779 . 


.$202,533,564 . 


.$65,096,121 


.$466,987,787 


July 6 ... 


. 264,361,237 . 


. 10,853,171 


.. 33,669,397, 


. 191,524,312 , 


. 71,196 472 


494,081,990 


Jan. 4, ’68. 


. 249,741,297 


. 12,724,614 


.. 34,134,391 


. 187,070,786 


. 62,111,201 


483,266 304 


July 3.... 


. 281,945,931 


. 11,954,730 


.. 34.032,466 


. 221,050,806 


. 72,124.939 


525 646692 


July 4/69. 


. 259,090,057 


. 80,736,122 


.. 34,379,609 


. 180,490,445 


. 48,896,421 


. 585,304,799 


Jan. 3. 70. 


. 250,406,387 


. 31,166,908 


.. 34,150,887 


. 179.129,394 


. 45,034,608 


399.355. T75 


July 4.... 


. 276,496,503 


. 31,611,330 


.. 33,070,365 


. 219,063,428 


. 56,815,254 


. 562,736,404 


Jan. 2,71. 


. 263,417,418 


. 20,0*28,846 


.. 32.153,514 . 


. 188,238.995 . 


. 45,245,356 


. 467,692,982 


July 3.... 


. 296,237,959 . 


. 16,586,451 


.. 30,494,457 


. 243.308,693 


. 71,348,828 


. 561.366,458 


Dec. 4 


. 292,316,900 


. 18,074,700 


. . 30.106.900 


223,514,500 


52,408,900 


. 532,553,056 


Jan. 1, 72. 


. 270.534,000 


. 25,049,500 


.. 28,542,800. 


. 200.409,800 . 


. 40,282,800 


. 571,802.964 


Feb. 5 


282,610.400 


. 23.986,100 


. . 28,218,700 


• 220,906,700 


. 46 565,800 


556,655,404 


Mar. 4 


. 282 280,100 . 


. 18.333,600 . 


. 28,165.400 


. 2*0,472 800 


. 43.770,400 


656.572,703 


April 1 . . . 


276,767,400 


. 21,384,700 


.. 28,019,400 . 


. 203.058,800 . 


. 41,649,700 


. 658,840,254 


“ 29 . ... 


. 274.926,500 


. 18,112,500 


. . 27,840,000 


203,139.100 


. 45,527,400 


700,698.549 


May 6 ... 


280,284,900 


. 18,325,400 


. . 27,809,800 . 


. 211,636,400 . 


. 47,407,400 


. 742,928,540 


“ 13. ... 


. 285,002,000 


. 20.005,100 


. 27,714,200 


. 217,267,500 . 


. 47,305,600 


. 761,655.365 


“ 20 ... 


. 285,713,600 


. 20,309,800 


. . 27,638,400 


. . 219,267,600 


. 48,805 800 


. 715,439,527 



The Boston banks report a uniform line of circulation, and slight changes in their loan columns. 
The deposits have increased three millions. The National Banks of Boston are fifty-one in 
number, with a combined capital of over $49,100,000 and surplus profits, in October last. 



$12,872,576. We annex the returns for 1867-1872: 

1867. Loans. Specie. Legal Tender*. Deposit*. Circulation. 

August 5 $ 96,367,558 ....$ 472,045 ....$15,111,084 ....$33,398,850 ....$24,655,075 

Jan. 6,1868.... 94.969.249 .... 1 466,246 .... 15.543,169 .... 40,856.022 .... 24,696.559 

July 6 100,110,830 .... 1.617,638 .... 15,107,307 .... 43,458,654 .... 25,214.196 

Jan. 4, 1869. . . . 98,423,644 .... 2,203,401 .... 12,938.342 .... 37,538,767 .... 95,151.340 

Jan. 3, 1870. . . . 105,985,214 .... 3,765 347 .... 11,374,559 .... 40,007,225 .... 25,280,893 

Dec. 5 108,544,507 .... 2,105,536 .... 12,612,076 .... 44,345,792 .... 24.653.930 

Jan. 2,1871.... 111.190.173 .... 2 484,536 .... 12,872,917 .... 46,927,971 .... 24.662,209 

July 3 119,152.159 .... 1,441.500 .... 13,137,482 .... 50 693,067 .... 24 816,012 

Dec. 4 114,748,031 .... 1,510,054 ... 10,387,633 . . . 44,847,412 .... 25,713,611 

Jan. 1, 1872. .. . 115,878,481 ....4,469,483 .... 9.602,748 .... 46,994.488 ....25,715,976 

Feb. 5, 119,464,300 .... 5,602,000 .... 7,969,700 .... 50,136,500 .... 25,654,600 

' March 4 117.359,400 .... 3,726,200 .... 7,446,400 .... 45,636,500 .... 95,725,300 

April 1 116,121,900 . ... 3,966,400 . ... 8,107,500 ... 44,842,500 .... 25,750,800 

“ 15... 116,336,000 ... 3,995.100 . ... 7,308,000 . ... 46 329,800 .... 25.853,200 

“ 22.. 115,213,700 . ... 3,011,200 .... 7,313,600 . ... 45,610,100 ... 25,839,500 

“ 29 114 603,300 .... 3,424,200 .... 7,718,700 . 46 092 700 .... 25,819,400 

May 6 114,481,200 . . 3,255,000 ... 7,609,200 ... 47,371,000 .... 25,803,600 

“ 13 113,422,300 .... 3,255,300 .... 8,766 500 .... 47,221,200 .. . 25,840,000 

“ 20 114,233,000 ... 2,999,300 .... 9,369,600 . . . 48,268,600 . . 25,768,900 



Digitized by L^ooQle 




Notes on the Money Market. 



991 



1872 .] 



The National banks of Philadelphia are twenty-seven in number, with a combined capital of 
$16,235,000. The weekly reports for May show increased money to loan, the deposits having 
risen from 33 to 36 millions, and the loans from 54 millions in April to 56 millions at this date* 
There is also a larger volume of legal tenders ; but the specie column shows that the banks are 
not preparing for specie payments. We aonex the monthly returns for the year 1871-1672, com- 



pared with former years : 



Legal Tenders. Loans. 
Aug. 3, 1867 $1 6,733, 198 $33,427,840 

Jan. 4. 1868 16.782.432 52,002,304 

July 6 16,443,153 . . . . 53.653,471 

Jan. 4, 1869 13,210,397 .... 50,716.999 

February l 14,296.570 52,632,813 

December 6 12,991,489 .... 51,968,040 

Jan. 3, 1870 12,670,198 .... 51662,662 

February 7 13,741,867 .... 51,828,563 

Decembers 12.698,298 .... 51,083.136 

Jan. 2, 1871 12,653,166 ... 51,861,827 

July 3 14,802 502 .... 58,130,492 

Dec. 4 11,976,949 .... 57,883.087 

Jan. 1,1872 11,228,988 .... 55,631,7^3 

Feb. 5 11,296,888 . .. 56,578,932 

Mar. 4 11,067.565 .. . 55,430,238 

April 1 10.060 386 54.674,526 

*• 29 11,702 106 . . 51,786,013 

May 6 12,012,484 .... 55,049,536 

“ 13 12,075,398 . . . 55,663,490 

“ 20 *. 12,128,244 .... 56,007,069 



Specie. 


Circulation. 


Deposits. 


$302,055 . 


...$10,635,925 


.$38,094,543 


235,912 . 


. 10,639,000 . 


. .. 36,621.274 


233,996 


10,625.426 


. . 44,824,398 


252,483 


... 10, '93.719 . 


... 38, 121 023 


302,782 . 


. . . 10,593.351 . 


... 39 677,943 


932,468 . 


... 10 603,252 


... 38,878,533 


1,290,096 


... 10.568.681 • 


. 38,890 001 


957,510 . 


. . 10,568,081 . 


... 39,512,149 


800,705 


. .. 10,814,300 . 


... 38,682.809 


1,071,588 . 


... 10,813,212 . 


. . 18,660.403 


233.883 . 


... 11,190.228 


... 47,439.791 


516.566 . 


... 11 475,820 


44,393.485 


1,069,585 . 


... 11,348,851 . 


. 42,049,757 


980,489 . 


. . 1 1,358,645 . 


. . 42,295.814 


363,722 . 


... 11,359,927 


.: 40,307.856 


246,583 


... 11,419.343 . 


... 38 396 406 


209 035 . 


... 11,391,732 . 


33,902,437 


253,525 . 


... 11,370,358 


34,839,801 


175,045 


... 11,359,466 . 


. 35,872.005 


160,557 . 


... 11,344,285 . 


36,529,158 



Annexed we give the latest quotations ot the New York bank stocks as far as reported. In 



those not quoted the sales are only occasional : 
Offered. Asked. 



Mechanics’ Nat. Dank . . . . 137 .... 138 

Phenix 104' * .... 105 

City 235 

Tradesmen’s 151 

Merchants' Exchange 96 ... 98 

Batchers and Drovers’ . . 146 

Leather Manufacturers’ — 180 

New York State Ill 

American Exchange ... 115 

Commerce 118% 119 

Ocean 23 

Republic 115*/s * ■ lib 

Chatham 150 155 

North America 105 

Irving 127 'a 

Metropolitan 136 — 138 

Shoe and Leather 153 — 155 

Continental 95*4 96% 

Importers and Traders*. . . . 168 

Park 159 

Market 125 . 132J* 

North River 92 . ... 100 

Merchants’ 118 . 120 

Mechanics and Trailers’ . 130 ...» 

Oriental 160 





Offered. Asked. 


Eleventh Ward 




100 


Fourth National 

Second National 


114*4 


.... 114^ 


Ninth National 




. 113 


Tenth National 




90 


Central National 


103 


« 105 


Mechanics’ Banking Ass’n. 
America 


153 'a 




Mercantile 


125 




Hanover 


105 




Corn Exchange 


126 




St Nicholas 


114 




Commonwealth 


82 


... 85 


New York 




. ... 137'.. 


Manhattan 

Fulton 


155 


. 152 


Nassau 


102 




Manuf. and Merchants’ 
Grocers’ 


98 




Marine 


165 


168 


New York National Exch. 


97 


... 100 


Seventh Ward 


102 




German American 

Gold Exchange 


110 


110 


Bankers and Brokers' As 


• 


. . . 99 
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Charles B. Hall, of Boston, chairman of the Executive Committee of the National Banks of 
the United States, made an argument on 20th May, before the Committee of Wqysand Means, 
in opposition to those sections of Mr. Dawes’s bill now before the committee, which would com- 
pel National banks to exchange their six per cent bonds for the new ones at a lower rate of 
interest, and would make the interest thereon payable abroad as well as in this country. The 
Treasury Department was represented by Assistant Secretary Richardson. 

The London Economist of May 11 has the following concerning the London. money market and 
the recent advance to five per cent, of the Bank of England rate : 

“ Up to Wednesday the strong demand for money which bad set in the previous week con. 
tinned without abatement, the opinion that the bank rate would have to go up on Thursday 
causing a large supply of bills to be brought forward. The demand at the Bank was especially 
strong, as the brokers refused to act exoept conditionally .upon the Bank's action on Thursday. 
It was noticed in some quarters that the demand was becoming less argent on Wednesday after- 
noon, and the opinion was freely expressed that either no change in the rate would be made, or 
the advance would only be to 4 Vfe per cent. ; but when it became known that, in addition to the 
other demands upon the Bank, the German government had withdrawn £900,000, the strong 
action of the Bank next day was seen to be inevitable. No surprise, therefore, was felt at the 
advance to five per cent., and the rates in the open market were immediately adjusted to the 
change, though there has since been comparatively little business done, owing to the extent to 
which the public have over- provided themselves.'’ 

In another article the Economist, in assigning reasons-for the advance in the Bank rate, says : 
“ The Berlin government are coining money, it is acknowledged, and coining it slowly ; and 
what is not fully acknowledged, but is nevertheless almost certain, they are forming a vast war 
treasure in actual cash. It is to augment this political hoard that the money drawn from hence 
has been and will be, according to the best information we can procure, mainly devoted. And 
no part of that hoard will return in the ordinary trading way ; it is so much capital subtracted 
from present mercantile purposes, and reserved in order at some future time to be, possibly, 
used for military purposes. 

“In this state of the market, we cannot apply the ordiuary modes of reasoning. We are, 
unfortunately, dependent on unusual political considerations, and must estimate them as best 
we can. As far as we can infer the future couduct of the Berlin Government from the past, they 
will withdraw gradually as much as they fairly can from this market, without disturbing it or 
impairing credit by sudden and violent action. They have not, until last week, taken any 
bullion out of the bank ; they have only bought upon the market the bullion which arrived, and 
have thus prevented it being carried to the bank. But the amount of their deposit is believed 
to be between £4,000,000 and £6,000,000, and if so, it is plain they could make great perturba- 
tion If they liked.” 



DEATHS. 

In BOSTON, Mass, (on his way South), on Saturday, January 20th, aged thirty-five years, 
Marshall B. Clarkk, Cashier of the Second National Bank of Oswego from July 1, 1864, 
until his death. 

In Dunkirk, Chautauqua County, N, Y., on Saturday, March 30, aged sixty-eight years, 
Hi RAM J. Miner, banker, of that place. 



( End of Volume Sixth, Third Series .) 
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FOR BANK OFFICERS, BANK DIRECTORS, NOTARIES. 



Xax following works are recommended to the consideration of Banking Institutions and Bankers, for 
the use of Bank Officers, Bank Directors, Notaries Public, and Bank Clerks. Standard works, containing 
the history, principles, and law, of banking, agency, bills of exchange, promissory notes, usnry, political 
economy, Ac., will, at all times, be useful to all persons connected with moneyed and insurance institutions. 



1. A Now Manual for Notaries Public and Bankers, with forms, decisions of Supreme 



2. Abbott, a general digest of tbe Law of Corporations. 8vo 10 00 

3. TI 10 Public Debt — its Origin, Liquidation, &c., by J. S. Gibbons, 12mo 2 00 

4. The Banks and Clearing House of New York, by same. 12mo, 32 plates, 1867. ... 2 60 

5. The Financial Resources of the States and Cities — their Banks, Railroads, Canals. 

1 vol. 8vo, with Statistical Map 8 50 

6. W e do wood’s Government and Laws of the U. S. and the several States, 8vo. ... 5 00 t 

7. Prick’s Five, Six and Seven per cent. Interest Tables, $1 to $10,000 10 50’ 

8. Price’s French Exchange Tables, 5 francs to $5.50, per dollar. 3 50 

9. Price’s Tables of Sterling and Currency — par to 100 per cent 10 50 

10. Price’s Comparative Values of Stocks — 3, 8£, 4, 4|, 5, 5i, 6, 7, 8, 10 per cent. ... 5 50 

11. The New York Stock Exchange Manual of all Stocks dealt in, 12mo 1 50 

12. SroRY on the Law of Promissory Notes. Guaranties, &c. 6 50 

13. Story on the Law of Bills of Exchange, Foreign and Inland 6 50 

14. Kbit's Commentaries on American Law, ninth edition, 4 vols 20 00 

15. The B inking System of the State of New York, by John Cleayeland, 1864. . . 5 50 

18. Grant, James, a Treatise on the Law of Bankers and Banking 3 50 

17. The Laws of Business for Business Men, by Professor Parsons 8 50 

18. Chitty on the Law of Bills of Exchange, Promissory Notes, &c 8 00 

19. Historical and Statistical Account of the Foreign Commerce of United States. .. . 2 00 

20. History of the Bank of England, to 1862. Enlarged. 1 vol., 8vo, 1868 4 00 

21. Parsons on Promissory Notes and Bills of Exchange, 1863 . . 7 50 

23. Gllbart on Banking, with Summary of American Banking, by I. S. Homans, 8vo. 4 50 

23. Sam3 work, substantially bound in sheep 5 00 

2L Sixteen Decisions of the Supremo Court on Taxation of U. S. Bonds, Ac 2 50 

25. All the Acts of Congress relating to Loans and Currency, 1842, to July 1870 2 00 

23. S/stem of B ulk Bookkeeping, by C. C. Marsh, enlarged edition, 1864. quarto — 7 00 

27. History of Banking in Europe, by Wm. J. Lawson, 1 vol., 8vo, sheep binding ... 4 00 

23. The National Bank Act, with Amendments to 1870, and decisions, 1 vol., 8vo. ... 2 00 

29. Edward* on the Law of Bills of Exchange and Notes, 1 vol., 8vo 6 00 

30. B i LE8 on the Law of Bills of Exchange, Bonks, &c., new edition 6 50 

31. Oyclopsdia of Anecdotes of Merchants, Bankers, &c., with 100 engravings 4 50 

33. The Banker’s Common Place Book, new edition 1 50 

33. Mill, J. S. # Principles of Political Economy, 2 vols. 8vo 6 00 

3L Spaulden j, E. G., History of Legal Tender Paper Money 1 25 

35. Parsons, The Elements of Mercantile Law, 8vo 7 50 

33. McCulloch, Dictionary of Commerce and Commercial Navigation, maps & charts 25 00 

37. Patterson, The Science of Finance— a Practical Treatise, I860 5 00 

83. Mor*e, Treatise on the Law of Banks and Bauking, 8vo, 1870 6 00 

39. The Man and Mysteries of Wall Street for twenty years, 12mo 2 00 

40. Hbyl, Digest of Revenue, Commerce and Navigation Laws U. S.: * 10 00 

41. Bank Architecture — Premium plans for bank buildingB 5 00 

42. Parsons, T., Laws of Business for Business Men, 8vo 8 50 

41. Parsons, T., Treatise on the Law of Contracts. 22 50 

41. Walker (Amasa), The Science of Wealth — a Manual of Political Economy 3 50 

45. Lewin 3, History of Savings Banks in Europe, 8vo 5 00 

43. T^h Years in Wall Street, with fifty engravings 3 50 

47. Chittenden, Practical Treatise on Bookkeeping 8 00 

43. Bryant & Stratton, Interest Tables at 5, 6, and 7 per cent 6 00 I 

49. Murray, History of the Usury Laws, 12mo 1 50 

50. The Commercial Laws of the States, 1 vol. 8vo, 1870 8 00 

: " ‘ ;V ' ‘ " . | 

Orders executed at the Office ef the Bankers’ Magazine, 23 Murray Street^New York, 

or “POST OFFICE BOX 4674, N. Y.” 

A liberal discount to subscribers to the Bankers’ Magazine, on all orders above $ 20 . 
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Legal Tender Paper Money, 



ISSUED DURFSTO- 



THE REBELLION OF 1861-1865. 



BY ELDEIDOB G. OpjlULMNG, 

msIDENT or TH5 rABXSIIB AXI> MECHANICS* NATIONAL. BANK OP BUrPAI/\ 

Chainnan. of tin Sub-Commuice of 'Ways and Jlfjans, a* the dm a the Act toas passed. 



To winch is added a Synopsis of the Debate in Congress, with the letters of S. P. | 
C:ia 3 e, John A. Stevca3, George Opdyke, Stephen Colwell, J. II. Van Antwerp, I 
Robert DcnnUton, Charles II. Ilus3cll, Elcazor Lord, Thomas \{. Olcott, George B. j 

Butler, Thomas Denny & Co.. Moses IL Grinncll, Isaac Sherman, and other Mer- j 

chant3 and Bankers, on the subject ; 



NEW YORK: 

PUBLISHED AT TIIE OFFICE OF TIIE BANKERS’ MAGAZINE, 

1SG3. 



Price, Si. 25 




THE H W OF CORPO RATIONS. 

A General Digest of the Law of Corporations ; presenting the Amer- 
ican Adjudications upon Public and Private Corporations of 
every kind. By B. Vaughan Abbott and Austin Abbott. 
One volume royal octavo. 1,010 pages, well bound. Price, $10. 

4 ; 

This is a comprehensive' volume, compiled by Messrs. Benjamin Vaughan Abbott 
and Austin Abbott, who are extensively«end favorably known by their previous Law 
Digests. The following classes of corporations are the subjects of distinct chapters 
in this work : 

Academies. Manufacturing Companies. 

Aggregate Corporations. Medical Societies. Mining Companies. 

Agricultural Societies. Moneyed Corporations. 

Aqueduct Companies. Municipal Corporations. 

Associations. Navigation Companies. 

Banks. Benefit Societies. Private Corporations. 

Bridge Companies. Proprietary Companies. 

Bubble Companies. Public Corporations. 

Building Societies. Quasi Corporations. 

Canal Companies. Railroad Corporations. 

Clubs. Colleges. Counties. Religious Corporations. 

Eleemosynary Corporations. Savings Banka School Districts. 

Express Companies. Seminaries. Statea 

Foreign Corporationa Steamboat Companica 

Gas Companica Telegraph Companiea 

Insurance Companies. Turnpike Companiea 

Joint Stock Companies. Wharf Companiea 

The chapter on INSURANCE embodies the law relating to the organization and 
powers of such Companies ; their officers and agents, policies, premium notes, etc. 
[Twenty-three pages.] 

BANKS arc the subject of a chapter filling fifty-five pages. This contains, among 
other important matters, a brief compend of the New York Free Banking Law, and of 
cases under it applicable to the National banking system ; a full sketch of the National 
banking law. and a digest of cases on the powers of bank officers, and the business and 
dealings of banks generally. 

RAILROAD COMPANIES. — This subject fills seventy-three pages. The charter and 
franchises of these companies; their peculiar powers, duties, and liabilities in respect 
to acquiring lands, and to the construction and maintenance of their roads ; railway 
mortgages; railway officers ; the rules governing the peculiar traffic of these companies; 
and the application of the doctrine of negligence, are all separately presented. 

Not only is this volume adapted to the use of members of the legal profession, but 
the publishers confidently believe it will be everywhere welcomed as a reliable work of 
reference tor presidents, secretaries, treasurers, and directors of corporations ; and it 
will prove to be a needful aid in the board room, as well as an adviser at the desk of 
the cashier and actuary. 

Officers of the various corporations will find, in addition to the general topics relat- 
ing to all kinds of corporations in common, a special chapter treating of the particular 
does of Companies in which they are interested. 

One Volume Roy al Octavo. 1,010 pa ges. Price, $10. 

Address orders to BANKERS' MAGAZINE Office, 

rost- Office Box , Jo, 4574, New Yorjc, 
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Bankers 9 Magazine Office, 93 Murray Street, N. Y. 

A BOOK FOR EVERY MERCHANT AND BANKER. 



The Illustrated Edition of the 

% 

Merchants & Bankers’ Almanac for 1 870, 

One Volume Octavo, 200 pages. Contains 

Thirty-five Portraits, Engraved on Steel by the American Bank Note Company, of the 
fallowing eminent Bankera and Merchants, via ; 

1. John Jacob Astor; 2. Wit. B. Astor ; 3. Peter Cooper ; 4. E. Corning ; 5 Robert 
Fdlton ; 6. Albert Gallatin ; 7. Henry Grinnell ; 8 Philip Hoke ; 9. Walter R. 
Jones ; 10. James Gore Kino ; 11. C. W. Lawrence ; 12. David Leavtct ; 13. Robert 
L Stevens; 14. Thomas Tileston ; 15 C. Vandk: bilt, of New York, 

16. William Appleton; 17. Jonas Chickering; 18. Peter C. Brooks; 19. N. Bow 
ditch; 20. Abbott Lawbence; 21. George Peabody; 22. Robert G. Shaw; 23. T. 
H. Perki s ; 24. T. Dowse, of Massac husett s, 

25. Stephen Girard ; 23. N. Biddle ; 27. Thomas P. Cope ; 28. John Grioo ; 20. 
Robert Morris, Pennsylvania, 

Also the heads of N. Longworth ; 81. Jacob Barker ; 82. W. F. Harnden ; 83. 
S.\Mi:r.t. Slater; 84. De Medici; and 35. Dadabuoy. Tho Illustrated Edition is inter- 
leaved and elegantly bound. 

The Illustrated Almanac contains , also. 

Thirty Engravings to illwi-rate the Bunks of New York, and Engravings of New Bank- 
ing Houses. 

Also, 

The Names of Six Thousand Bankers in the United States ; tho Names of Promi- 
nent Bankers in Europe, Asia, Africa, Australia, Mexico, South America, West Indies, 
Canada, etc. 

The Names of One Hundred New Insurance Companies in the United States. 

Monthly Prices of Bar Iron, Sheet Iron, Copper, Cotton, Wool, Com, Sugar. Molasses 
Tobacco, Coffee, Wheat, Oats, Rye, and Flour, for forty-three years (1825-1869). and Crops 
in 1868. Names of New Marine, Fire, and Life Insurance Companies in each State. 

The Monthly Prices, in 1869, of Eighty Staple Articles of Commerce. 

The price of Gold in New York from January, 1864, to December, 1869. 

Progress of Railroads in the United States and in each State from 1835 to 1869, number 
of miles, cost, etc. 

The Cotton Crop of the United States, 1860 to 1869; annual product of each State, 
export, consumption, etc. 

Alphabetical list of Two Thousand Cashiers in the United States. 

Lowest and highest prices of leading Government, State, Bank, and Railroad Shares, 
Bonds, etc. — years, 1868-9. The Clearing House, New York, annual exchanges, 1854-1869. 
Table of income and expenditure of the U. S. Government. 

Annual Imports, Revenue, Public Debt, etc., of Great Britain, Fifteen years. 

The Bank of England — Circulation, Deposits, Loons, etc^ annually, 1854-1868, and Cir- 
culation of United Kingdom, 1869. 

The Bank Rate of Discount, monthly, 1864-1869. 

Orders for the Illustrated Edition executed at the office of the Bankers' 
Magazine, 23 Murray Street, New York, or (C Post Office Box 4574, JVL YT 

PRICE, FIVE DOLLARS. (WITHOUT ENGRAVINGS, TWO DOLLARS EACH.) 

A Liberal discount to subscribers to the Banker Magazine on all orders, 
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OF BANK ARCHITECTURE, 

ooKTiimro » 

The Merchants and Bankers’ Almanac for 1868. 

Illustrated Edition. 

Elegantly bound, with gilt edges, and interleaved with writing pajter. 

PRICE, FIVE DOLLARS. 



New Designs for Bauk Buildings, with Ground Plans. 
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TUe*e netv Designs present a variety of front % adapted to Village, Thu ?n, and City Banking 
Institutions , with lYivaie residence for the Cuth.tr, or uiih o cts for middling. 
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The Bunk of England ; erected, years 1785-1734. 

The Union Bank of London ; erected, years 1865-1866. 

The London and County Bonk, London ; erected, 1860-1861, 

The London and County Bank, Cambridge ; erected, 1860-1867. 

The London Chartered Bank of Australia at Sydney ; erected 1866. 

Bo. do. [ Ground Jl'oor. ] 

Bo. do. [Second floor.] 

Interior view of the London Stock Exchange. 

La Bourse ; the Stock Exchange, Paris. 

The Stock Exchange, Broad Street, New York ; erected 1865. 

The Bank of California, San Francisco ; erected 1804-1865. 

The First National Bank, Portland, Maine ; erected 1865. 

The Louisiana National Bank, New Orleans. 

The First National Bank, Fishkill, Dutchess Co., N. Y. 

The National Bank of the Republic, Philadelphia ; erected 1866. 

The State Savings Institution, Chicago ; erected 1866. 

The Metropolitan Savings Bank, Third Avenue, New York. 

The Mutual Life Insurance Company, Broadway, N. Y. ; erected 1S03-18G4. 
New Insurance Buildings, New York; erected 1865. 



One Volume Octavo, elegantly bound with gilt odgti 
and Interleaved with writing paper, Price Five Dollars. 




INSURANCE COMPANIES 

SAVINGS BANKS. 

The Merchants and Bankers’ Almanac, 

FOR 1871, 

One Volume Octavo, Price Two Dollars, 

COWTAIXS A LIST OF THE 

Marine, Fire and Life Insurance Companies 

Of the City and State of New York, 187L 

Date of Charter of each , names of President and 
Cashier , amount of Assets. 

Also, a List of Savings Banks in the States of 

MAINE, NEW YORK, 

NEW HAMPSHIRE, NEW JERSEY, 

VERMONT, MARYLAND, 

MASSACHUSETTS, PENNSYLVANIA, 

RHODE ISLAND, CALIFORNIA. 

CONNECTICUT, 

With the date of charter and number of depositors, and amount of 
deposits of each ; with the name of President and Secretary (or Treasurer) 
of each Bank in the State of New York — Comparative Tables of deposits 
in 1869 and 1870. Also, List of 1700 National Banks, December, 1870 ; 
location, names of president and cashier, capital, and name of New York 
correspondent of each. 2. List of 300 State Banks in operation ; names 
of president and cashier of each. 3. Names of 2000 private bankers in 
the United States and Canada, and name of New York correspondent of 
each. 4. Names of 1800 bankers and. brokers in New York City, Mem- 
bers of the Stock Exchange, &c. 5. Monthly Prices of Cotton, Wool, 

Corn, Pork, Sugar, Molasses, Tobacco, Iron, Copper, Coal, Coffee, Wheat, 
Oats, Hops, Rye, and Flour, for forty-six years, (1825-1870.) 6. THie 

Daily Price of Gold, in New York, from January, 1864, to December, 
1870. 7. List of banks and bankers in Canada, New Brunswick, Nova 
Scotia, &c. 8. Railroads in the United States, and in each State, 1870, 
number of miles, cost, &c. 9. The Cotton Crop of the United States, 1860 
t > 1870, product of each State, export, consumption, &c. 10. The month- 
ly prices of eighty staple articles, at New York — year, 1870, 11. Al- 

phabetical list of two thousand cashiers in the United States, December, 
1870. 12. Lowest and highest prices of leading Government, State, Bank 
and Railroad Shares, Bonds, &c. — years 1869-1870. 13. The Clearing 

House, New York, annual exchanges, 1854-1870 — Officers, 1870-1871. 
14. Liabilities and Resources of each of the seventy-four banks in the City 
of New York, Oct. 1870. 18. Annual Coinage of Gold, Silver and Copper 
in the United States, from 1793 to 1870, with fac similes of foreign coins. 
19. List of Submarine Telegraphs throughout the world, 1870, length 
and cost of each. 

One Volume Octavo, 270 pages. Price Two Dollars. Free by Mail. 

Address Orders to Bankers' Magazine Office, P. 0. Box 4574, New York. 



Digitized by CjOOQle 




THE MERCHANTS AND BANKERS’ ALMANAC FOR 1871, 

ONE VOLUME OCTAVO, PfilCE TWO OOUAES, 

CONTAINS : 

I. A list of the National Banks, U. S., with the names of President and Cashier, and 
New York correspondent, of each Bank, amount of capital, Ac. 

II. A list of State banks in operation, with the names of President and Cashier, and 
capital of each, date of incorporation, and name of New York correspondent. 

The publisher desires immediate notice of any recent changes in the names of officers. 

IIL A revised list of private bankers in the United States, arranged alphabetically in 
States and Cities. 

|37~ The publisher desires Immediate notice of any changes in the style of firms since the publication 
of the Bankmbs’ Almanac for 1870 ; also notice of new firms, and of discontinuances, failures, &c. The 
publisher desires, particularly, to make this list as complete as possible. 

IY. List of Savings Banks in New England, New York, New Jereoy, Pennsylvania, 
Maryland, California, Ac. 

V. An alphabetical list of two thousand Cashiore of National and State Banks. 

The names of newly appointed officers should be tarnished without delay, for publication in the 
second edition. 

VI. The daily premium on gold at New York, from January, 1802, to December, j870. 

VII. The coinage of gold, silver, and copper in the United States, each year, from 1798 
to 1870. 

• VIII. The production of gold and silver in each State, from 1820 to 1870. 

IX. A list of all the Marine, Fire, and Life Insurance Companies in the State of New 
York, 1870, with the names of President and Secretary, date of Charter, amount of assets, of 
each. 

X. Names of 1,800 Bankers and Brokers in Now York City, members of the Stock 

Exchange and the Gold Board. * 

XI. Monthly Prices of Cotton, Wool, Com, Sugar, Molasses, Tobacco, Coflfee, Wheat, 
Oats, Rye, Flour, Iron and Copper, for forty three years (1825-1807). 

XII. List of 150 Banks and Bankers in Canada, New Brunswick, Ac., 1870. 

XIII. The Cotton Crop of tho United States, 1800 to 1870 — product of each State, 
export, consumption, Ac., for forty years. 

* XIV. The monthly prices of eighty staple articles, at New York, year 1870. 

XV. List of Recent Publications on Banking, Political Economy, Finance, Ac. 

XVL lowest and highest prices of leading Government, State, Bank and Railroad 
Shares, Bonds, Ac., year 1870. 

"XVII. Tho Clearing House, Now York, annual exchanges, 1854-1868 — Officers, 1868-1870. 

XVIII. Monthly Statement of tlio Public Debt of tho United States, July to Dec., 1G08. 



List of Engravings in the Merchants and Bankers’ Almanac for 1871: 

1. The Mint of the United States , Philadelphia. 

8. Banking house of CLEWS, HABICET & CO., London . 

S. Banking house of JAMES T. BRADY c £ CO., Pittsburgh. 

4 . The National Loan and Trust Co., Chicago. 

5. The First National Bank , Kansas City, Mo. 

6. The New York Life Insurance Co. 

7. The Bank of California. 

8. Engravings of Gold Coins. 

9. The Ninth National Bank of New York. 

Address orders to BANKERS’ MAGAZINE Office, 23 Murray St., N. Y., 

Or, Post-Office Box JTo* 4574, JYctv I'ork. 
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IMPORTANT COMMERCIAL AND FINANCIAL TORES. 



I. The Commercial Laws of the United States. 

A summary of tho Laws of each State relating to Arrest— Alignments— Attachments — Collec- 
tions — i ommjrcial Paper— Corporations — Depositions— Dower— Deeds — Dam Ages of Bills — Excntion 
—Exemption— Factors an l Consignees— False Pretences— Homesteads— Imprisonment for Debt— 
Interest— Usury— Liens— Statutes of Limltaiion— Receivers— Hedempticn— Stay Laws— Partner* h : p 
—The Rights of Married Women. Ac. Tnis w >rk h is oeea prepared d ? competent legal counsel in 
each of tno several States ; and will be found to contain a complete summary of the law of each 
State, on the subjects named. One volume, 328 pages, neatly bound. New York. 1370. Published 
at the offioe of the Bankers' Magazine and Statistical Register, No. 33 Murray Street. Price, $3.00 



II. Tho National Bank Act. 

The National Bank Act of Jane, 1851, with the Amendments of 1883-1873, t? which are added the 
decisions of tho Supreme Court of the United States, and of the State Courts ; and decisions and 
rulings of the Comptroller of the Currency, and tno Commissioner of Internal Revo me. in reference 
to s-iid Act. from 18G> to 1870. This is the first and only edition comprising the entire Act. an i the 
numerous decisions in reference thereto, together with the name of the redemption agent of each 
Bank. 

One volume octavo, extra binding. Issued at the office of the Bainuns' Maaaziki. Price, 
two dollars. 



III. Merchants and Bankers’ Almanac for 1870. 

FOURTH EDITION. ONE VOLUME OCTAVO, NOVEMBER 1870. 



With revised list of New York Bankers, Brokers, and 8 tael Portraits of eminent Bankers and 

Merchants. Price $3 00 

Interleaved: and with List of 1400 bank directors in New York, Boston. PhiDdelph a. and 

Baltimore 3 00 

Extra Binding. Gilt, with Thirty-five Steel Engraved Portraits and Thirty Wood-Cms, to 
Illustrate the Banks of New York & 00 



IT. The New Internal Revenae and Tariff Law. 

The United States Internal Revenue and Tariff Law (passed July 13. 1870.) together with the Act 
Imposing Taxes on Disitlled Spirits aud Tobacco, and f *r other purposes (approved July *0, 1868,) 
ana such other Acts or Parts of Acts relating to Internal Revenue as are now in effect ; with Tab.es 
of Taxes, a copious Analytical Index, and full Sectional notes. Compiled by IIokxcs E. Dnxsaxn. I 
8vo, Paper cover, 75 cents ; Cloth, $1.25. 



V. Annotated Internal Revenue Law. 

The book Is Intended for nse among Officials, Attorneys, and Judges. Henoe it is a compilation 
of all Rulings, Circulars, and Instruct ions issued by the Departments, ALL DECISIONS OF TUB 
COURTS, bo far as applicable, and ail the valid, unrep^alcd Statutes, arranged and combined so as 
to bo readily distinguished and eusily accessible With notes referring to ail the Decisions of the 
department. By Orlando F. Bump. Counsellor at Law, ( Register in Bankruptcy, Baltimore.) This 
work is an attempt to separate what 1 b living from what is obsolete, aud to arrange the former in 
some convenient and uccossiblo form, and no small amount of labor, examination, and discrimination 
has been ex tended upon it Every Ruling. Decision, and statute has been carefhUy examined, and 
the reputation of the author U a guarantee that the work has been faithfhlly done. One neat 6vo 
volume. Price, in Cloth, $4.50 ; In Law Sheep, $5.60. 



VI. Ten Years In Wall Street. j 

Revelations of Inalde Life and Experience on Change, including the Histories, Mysteries, and 
Men cf the •• Mreet." This volume contain) much iaformatio t relating to the Stock Exchange, the 
Gold Room, the Speculations i \ Stacks, Gold, Governments, Pork, i'etroleom. Grain, &<u. Ac., the 
Secret of Making Money, and Why it is Lo<t, Who Makes and Loses it. Sketches from Life or the 
Noted Speculators, with An jed #te* aud Incidents of their Careers, the Women who Speculate, the 
great Ris js and Panics, th » stria re and romantic Personal Experience of the Aathor while in 
pursuit of Fortune, the Swindle), Tricks, Frauds, and Impositions practiced on the public. Hubble 
companies, their origin and management, the famous Riugs, Pools. Cliques. Corners, Ac., and how r 
and by whom th jy were formed. Descriptions of the Battles of the Money Giants, of the great Gold 
Ring of 1869, Ac., and twenty T two engravings. $3.50. 



YII. Loan Act* of Congresi. 

All the Acts of Congress relating to Loans and the Curroncy, from 1819 to July. 1S70, one vohxme, 
octavo. Price $2. 



Orders executed at the office of the Bankers' Magazine, 23 Murray Street, Mew York, 

OR “POST OFFICE BOX 4574, N. Y.” 

A Liberal discount to subscribers to the Bankers’ Magazine, on all orders above $20. 
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Important Worts for Banters. 

The Merchants and Bankers’ Almanac for 1869. 

One Volume Octavo, price Ttvo Dollar*. 

“In Europe, numerous Almanacs are issued, devoted to special subjects, which are not 
ephemer 1 productions, but permanent and valuable contri utions to the department of art, 
trade, industry, literature, or pleasure, to which they belong. The nearest approach in- 
complete css to the-e works, which we have recently seen, is the ‘Merchants and 
Bankers 1 Almanac, 1 prepur d by Mr. J. Smith Homans, of New York, Editor of the 
‘ Bankers' Magazine awl Statistical Register.' Be ides coll cting a large body of fuc s and 
flgur s, important to the persons o whom the volume is addressed, it is moreover a credit- 
able specimeu of neat and clear typography. ” —Publishers* Circular , Febi-uary y 1869. 

From a Notary Public. 

To the Publisher cf the Merchants and Ba thers' Almanac. 

11 1 have for several years past used The Mer Hants a* d Bankers 1 Almanac, edited by 
you, and have found it of great service. The Notary of every Bank should have a copy. 
It enables me to send Notice < f Protest to the proper addresses, and by its reliability 
and accuracy > aves the notary from all the risks which he incurs through want of proper 
infor nation, difficult to obtain outside of thi^ valuable publication. 

“ I would not be without it on any account 

“Charles H. Voorhis, Notary of First National Bank of Jersey City." 



“ 110, Broad .vat, New York, July 3, 1867. 

“ J. Smith Homans, Esq., 

Dear Sir, — Your manual is a ve y use"ul work for Banks and Notaries, and nras‘. also be 
a valuable assistant to the legal p ofcsslon, from the fact that the indexing and arrangement 
are different to that of the text books. 

“ In preparing a brief on a question of protest lately, I found many important cases in your 
work, which I could i.ot find in the digests under any heading I could think of. 

“Yours, Ac., Robert Owen, Notary of the Metropolitan National Bank." 



From the Bank of 0wegE.—“I enclose pay for a copy of the M r chants and Bankers* 
Almanac. It Is a very convenient and desirable l>ook for the cashier's desk. Thosj who do 
not get one are penny wise and $2 foolish. — E. W. Warner, Cashier." 



Fr m the Branoh Bask of ToonotSeo, Columb a- — 4 'I am delighted with your Magazine, 
and recomm end it. t > every bank r and bank officer who deserves to recced in his pro- 
fession. I deem it indispensable to the attainment of a correct view of tlij principles of 
• good bonking. 11 



From tin Tr'J Oitv Bank — “I think the Bankers 1 Register grows more intereding os its 
numbers increase. It is got up with great t ste, and edited with much ability. Could some 
of Its ‘suggestions 1 have met my eye whilst I was indeed a ‘youno cashier,’ I shouul 
have been saved much trouble and mortiflcatio.j, and thousands of money. God sp.ed your 
invaluable work ! — S. K. 8toW, Cashier 



Tko Merchants and Bankers’ Almanac. J. Smith Homan *. — “It is difficult to i raginc a 
more useful or convenient nppendago to any office, in which exchange and money transac- 
tions fall within the line of business. f J he amount, indeed, of valuable informutio i is grc. t, 
and Its a^rangem- nt most judicious, and th re are somo bits of knowledge that wc do not 
remember to nave seen In previous publications. Thus, within the c mpa** of thirty pages, 
is a summary ot' the laws of < &< h State respecting interest and usury, and els * where a list of 
private bankere in the pr ncipal cities and towns of th > United States and Canada. Perhaps 
our eye more naturally wanders to the copious statistics of Great Britain ; but the truth is, 
there is something to bo gleaned from every page. 11 — N. T. Albion, > 



The Merchants and Bankers’ Almanar— “ For a m rchant, a mechanic or a farmer, to make 
himself acquainted with the financial affairs of our country and the world, has heretofore 
been thought waste time, or about as important os the study of architecture, medicine, or 
Greek and Hebrew; but l.t any business-man look over the Merchants and Bankers 1 
Almanac, published by J. i-mitn Homans, 70, Well Street, and he will soo « be satisfied that 
a pract cal use can be made of thevaluible in format on therein contained. It furnishes a 
financial revi w of the past Year; a list of all the Banks and Bankers in the coun ry; a 
statistical history of Great Bnta n for the post fifty years ; a ntate i ent of the revenue, expen- 
ditures and vublic debt of the United States ; many statistical tables, etc., etc. One volume, 
octavo, 900 pages. 11 — N. Y. Independent. 
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THE 



NATIONAL BANK ACT: 

AN ACT 



TO PROVIDE A NATIONAL CURRENCY SECURED BY A PLEDGE OP 
UNITED STATES BONDS, AND TO PROVIDE FOR THE 
CIRCULATION AND REDEMPTION THEREOF, 

f^pprobcb |mic 3, ISM. 



WITH THE AMENDMENTS OF 1865-70. 



TO WHICH ARE ADDED THE DECISIONS OP THE SUPREME COURT U. 8., AND OF THE 
STATE COURT8 ; AND DECISIONS AND RULINGS OP THE COMPTROLLER OF 
THE CURRENCY AND THE COMMISSIONER OP INTERNAL REVENUE, 

IN REFERENCE TO SAID ACT, FROM 1805 TO 187a 
TV ITU THE OPINION OF TIIE SUPREME COURT U. S. IN THE CASE OF 
THE MERCHANTS NATIONAL BANK, U S. ; THE STATE 
NATIONAL BANK, BOSTON, 



tfeto 1870 : 

PUBLISHED -A.T THE 

OFFICE OF THE BANKERS' MAGAZINE AND STATISTICAL REGISTER, 

NO. 03 MURRAY STRfiBT. 

Price, Tic* ftoTUtrc* 
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COMMERCE AND FINANCE. 

A New Edition, revised throughout, corrected to the present time, and 
ntirely reset, of 

M‘CULLOCH’8 DICTIONARY, 

PRACTICAL, THEORETICAL, AND HISTORICAL, 

or 

Commerce and Commercial Navigation. 

In On* Volume 8vo t over 1000 Page e, with Sloven HANDSOMELY EXECUTED 
MAPS, and THIRTY CHARTS of the Leading Porte . 



London Edition. Prioe, $25 per oopy, in Cloth ; $32, in Russia Book and Comers. 



The New end Improved Edition of MCCULLOCH’S COMMERCIAL EIC- 
TONARY, as revised and brought down to the present time. 

From the time of the first publication, now nearly half a century ago, this great work has 
eld its place without a rival among works of its class, as well for the fullness as for the ac- 
uracy of the information which it gives in every branch of Commercial Science. As succee- 
ive editions have been called for, the work has undergone thorough revision and extensive j 
nlargement, and advantage has again been taken of the fact that the work had ran out * 
f print — the last edition having been issued in 1859 — to make still further additions and 
mendations. In its present form the volume covers over 1600 closely printed pages, 
i double columns, with the different subjects arranged alphabetically, and it has been reset 
iiroughout. The work contains : 

1. — Accounts of the various Articles which form the subject matter of Commercial ’ 

Transactions. 

2. A General Article on Commerce. 

3. Articles on Commercial Navigation, and the various devices and means that have 

been adopted for extending and facilitating Commerce. 

4. Articles unfolding the Principles and Practice of Commercial Arithmetic and 

Accounts. • | 

5. The Great Commercial Associations of Great Britain are fully described. j 

6. Articles comprising most part of the practical details belonging to the businem of 

Excise and Customs, particularly the latter. 

7. Accounts of the Principal Commercial Emporiums of the world. 

8. Among the articles of a miscellaneous nature, the following may be specified: 

Aliens, Apprentice, Auctioneer, Bankruptcy, Contraband, Credit, Com 
meroe, Hanseatic League, Insurance, Passports, Petroleum, Telegraph, Tran, 
sit, Precious Metals, Prices, Privateers, Quarantine, Slaves, Slave Trade, Ac. 

List of Eleven Maps in the Volume. — 1. The World ; 2. Central Europe ; 3. Central 
America — West Indies ; 4. British North America ; 5. Australia ; A British 
Columbia; 7. River Thames and Docks; 8. River Mersey and Docks ; 9. India; 

10. United States ; 11. Railways of Great Britain. 

List of Thirty Charts in this Volume. — 1. Aden ; 2. Alexandria ; 8. Amsterdam ; 

4. Antwerp; 5. Bahia; 6. Baltimore; 7. Barcelona; 8. Bombay; 9. Bordeaux; 

10. Boston; 11. Colombo; 12. Constantinople; 18. Dantzig; 14. Straits of Gib- 
raltar; 15. Hamburg: 16. Havre ; 17. Kurrachee ; 18. Lisbon; 19. Madras; 20. 
Marseilles ; 21. Nagasaki ; 22. New York ; 23. Pernambuco ; 24. St Petersburg ; 

25. Rio Janeiro; 26. Shanghai; 27. Smyrna; 28. Stockholm; 29. Table Bay; 

80. Elsinore Sound. 
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A New Manual for Notaries Public and Bankers; including a summary of the law and 
principle* of commercial paper. The law ol indorsement, negotiability, demand and protest, and tho 
history of Bills of Exchange: with recent decisions of the United States Supreme Court, and of tho 
Courts of the several States in reference to Bills and Notes. To which is added a summary of the law 
of each State as to the rate of interest aud to damages on Protested Bills of Exchange, with the latest 
forms of Protest and Notices of l*rotost. Edited by Professor William B. Wedgwood, LL. D. , au- 
thor of ‘‘Wedgwood’s Government and Laws of the United State**,” lato Professor of Law in tho 
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Report on tho Mineral Resources of the Pacific States, by J. Ross Browne, 1868: one vohimo, 
8vo. Cloth, $4. This is an elaborate and recent surrey of the mining regions of each Stale and Terri- 
tory, from personal examination and enquiries , and is the most complete work extant on the subject. $4. 



VI.— The United States Stamp Duties. 

Tbe United States Stamp Duties as now in force : with tho official Rulings and Decisions of the 
Internal Revenue Department. With a ftill index, 8vo. $1. 



VII. — 1 Gilbart’s Practical Treatise on Banking. 

A Practical Treatise on Banking. By James W, GiLnART, late Manager of the London and West- 
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VIII.— Story on Promissory Notes. 
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THE PANIC OF 1857, WITH A FINANCIAL CHART. By. J. fl. Gh»ON8. 

Formerly Cashier of the Ocean Bank, N. T. A 

One volume, 400 pages, with thirty-two engravings. Price, $2.50. !| 

Chapter I. What a Bank to— The New System. JI The President HL The Cashier. IV. ( 
The Paying Teller. V. The Deposit Teller. VL The Note Teller. VII. The Discount Clark j 
VIII The Note Deportment. IX. The Book-keeper. X. The General Book-keeper. 

XI. The Assistant Teller. XII. The Check Clerk. XIII The Runner. j 

XIV. The Porter. XV. Presents to Clerks. XVI Bank Discipline . \\ 

XV II. Short Rules and Recommendations. XVIII. The Clearing I 



House— fully described. XIX. The Financial Panic 



LIST OP THIRTY-TWO ENGRAVINGS IN THE VOL. 

1 The Specie Clerk of the Union Bank. (Frontispiece.) 

2 The Board of Directors Discounting Notes. 

3 The Artistic Diversions of Mr. Marks. 

4 The President examining Collateral Notes. 

5 Just Elected. 

6 Mr. A. won't submit to such Treatment. 

7 The Cashier caught by the Button-hole. 

8 Mr. Eight up. 

9 Mr. Eight down. 

10 The Cashier in a State of Siege. 

11 Mr. Swxatem's final Argument 

12 A Bad Bank Statement. 

13 The Paying Teller and his Customers. 

14 A tight Day at the Discount Desk. 

15 Consolation — Better fare than at the Discount Board. 

16 Outside — Two per oent a Month. 

1 7 Inside — The Consequences of Two per cent, a Month. 

18 The Runner on a Fruitless Search. 

19 Matthias, Porter of the Bank of the State of New York. 

20 Old Father Cole, the Bank Porter. 

21 An old-fashioned Friday’s Settlement 

22 Plan of the Clearing House Rooms, New York. 

23 The Clearing House Manager in his Pulpit 

24 Making the Daily Exchanges in Wall Street (Old style). 

25 A Ton of Gold. 

26 The Specie Clerk with Half a Million in his pocket 

27 Financial Chart 

28 Wall Street on the Day of Specie Suspension. 

29 A u Run ” on a Bank. 

30 The Financial Chart, reduced. 

31 Diagram of Currency and Loans. 

32 The Bank Circulation. — Diagram of Redemption. 

Orders, per mail, executed at the office of the u Eardcerd Magazine ” 

23 Murray Street , New York. 



Digitized by VjOOQD 





THE BANKS OF NEW YORK: THEIR DEALERS, THE CLEARING HOUSE, AND THE PANIO OF I8S7 



THE NEW YORK LAW 

OP 

NOTARIES PUBLIC. 



Statutes op the State op New Yoke, and Decisions, in Relation to Notaries 
Public, Protest, Demand, Notice, Era 1. Act of March 17, 1829 ; 
2. April 29, 1833 ; 3. April 3, 1855 ; 4. April 15, 1859 ; 5. April 19, 1859 ; 
6. May 7, 1863 ; 7. March 5, 1864 ; 8. April 17, 1867 ; 9. April 29, 1868 ; 
10. April 30, 1869. 



NEW YORK DECISIONS. 



Ball es. Lent. 

Bank of Rochester Gray. 
Bk of Vergennes vs. Cameron. 
Barker vs. Cassidy. 

Burbank vs. Beach. 

Cayuga Co. Bank vs. Hunt. 
Cole vs. Jessup. 

De Wolf vs Murray. 

Dutchess Co. B’k vs. Ibbotson. 



Halliday vs. Martinet 
Hart vs. Wilson. 

Herkimer Co. Bank vs. Cox. 
Hunt vs. May bee. 

Ketch um vs. Barber. 
Kirtland vs. Wanzer. 
McKnight vs. Lewis. 
Nichols vs. Goldsmith. 



Onondaga Co. Bank vs. Bates. 
Otsego Co. Bank vs. Warren. 
Rogers vs. Jackson. 

Roes vs. Bedell. 

Seneca Co. Bank vs. Kneasa 
Warwick vs. Crane. 

West River B’k ci. Taylor. 
Young vs. Catlett 
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A Law Manual for Notaries Public and Bankers. | 

Including a summary of the law and principles of Commercial Paper. The 
law of Indorsement, Negotiability, Demand, and Protest, and the history 
of Bills of Exchange ; with two thousand decisions of the United States 
Supreme Court and of the Courts of the several States in reference to Bills 
and Notes. To which is added % summary of the law of each State as to 
the rate of interest and to damages on Protested Bills of Exchange, with 
the latest forms of Protest and Notices of Protest ; with the “ New York 
Law of Notaries” entire, and New York Decisions. Edited by Professor 
William B. Wedgwood, LL.D., author of “ Wedgwood's Government and 
Laws of the United States,” late Professor of Law in the University of the 
City of New York, and by I. Smith Homans, Editor of the Bankers’ Mag- 
azine. 1 voL 8vo, 780 pp. Library sheep, extra, $6. Law calf, extra, $7. | 

110 Broadway , New York, July S, 1867, 

L Smith Homans, Esq. — Dear Sir : Tour w Manual for Notaries ” is a very useful work 
for Banks and Notaries , and must also be a valuable assistant to the legal profession , 
from the fact that the indexing and arrangement are different from those of the text-books. j 

In preparing a brief on a question of protest lately , I found many important cases in 
your work which I could not find in the Digests under any heading I could think of. 

TourSy &c. y ROBERT OWEN, Notary Public , 

Metropolitan National Bank , Ner York. 
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